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Consolidated earnings
BT (mn) 2017 2018 2019E  2020E
Normalized earnings 5,364 5,770 6,319 6,645
Net profit 5,814 5,770 6,290 6,645
Normalized EPS (Bt) 3.12 2.69 2.95 3.10
EPS (Bt) 3.39 2.69 2.94 3.10
% growth 19.0 -20.5 9.0 5.6
Dividend (Bt) 0 1.00 1.10 1.15
BV/share (Bt) 16.13 15.86 17.68 19.43
EV/EBITDA (x) 5.6 6.4 5.7 5.5
Normalized PER (x) 7.2 8.4 7.6 7.3
PER (x) 6.6 8.4 7.7 7.3
PBV (x) 1.4 1.4 1.3 1.2
Dividend yield (%) 0.0 4.4 4.9 5.1
ROE (%) 20.5 16.6 16.3 15.7
YE No. of shares (million) 1,717 2,143 2,143 2,143
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Sector Property Development
Close (26/07/2019) 22.50
SET Index 1,717.97
Foreign limit/actual (%) 35.00/27.37
Paid up shares (million) 2,143.08
Free float (%) 70.00
Market cap (Bt m) 48,219.28

Avg daily T/0 (Bt m) (2019 YTD) 126.10
hi, lo, avg (Bt) (2019 YTD) 24.70, 18.10, 21.44
Source: Setsmarts
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SPALI (SPALI TB)

2Q19E Earnings Preview

(Bt mn)

Revenue

Costs

Gross profit

SG&A costs

Interest charge
Norm profit

Net profit

Gross margin (%)
Norm earnings margin (%)
Net profit margin (%)

Source: FSS Estimate

2Q19E

4,425
2,726
1,699
679
55
827
780
38.4
18.7
17.6

1Q19
6,345
3,789
2,556
655
51
1,527
1,527
40.3
24.1
24.1
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%Q-Q

-30.3
-28.1
-33.5
3.7
7.4
-45.9
-48.9
-1.9
-5.4
-6.4

2Q18

6,445
4,008
2,437
939
68
1,222
1,222
37.8
19.0
19.0

%Y-Y
-31.3
-32.0
-30.3
-27.7
-19.7
-32.3
-36.2

0.6
-0.3
-1.3
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Income Statement (Consolodated) Cash Flow Statement (Consolidated)

SPALI (SPALI TB)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 23,336 24,803 25,553 27,596 29,191 Net profit 4,985 5,429 5,843 6,399 6,730
Cost of sales 14,459 15,495 15,744 16,658 17,650 Depreciation etc. 157 143 119 117 119
Gross profit 8,877 9,308 9,809 10,938 11,541 Change in working capital  -3,678 -2,617 -783 -3,834 -3,269
SG&A 2,536 2,652 2,813 3,036 3,211 Other adjustments 0 0 0 0 0
Operating profit 6,341 6,656 6,996 7,902 8,330 Cash flow from operation 1,463 2,956 5,178 2,682 3,579
Other income 156 319 257 304 307 Capital expenditures -894  -1,108 68 1,083 51
EBIT 6,497 6,975 7,253 8,206 8,636 Others 0 0 0 0 0
EBITDA 6,654 7,118 7,372 8,322 8,755 Cash flow from investing -894  -1,108 68 1,083 51
Interest charge 314 348 269 262 276 Free cash flow 570 1,847 5,246 3,765 3,630
Tax on income 1,277 1,489 1,449 1,644 1,731 Net borrowings 1,024 -1,242 -5,202 354 198
Earnings after tax 4,985 5,429 5,843 6,399 6,730 Equity capital raised -8 -78 1,378 37 45
Minority Interests 99 66 72 80 85 Dividend paid -1,815 -583 -879 -2,499 -2,978
Norm profit 4,887 5,364 5,770 6,319 6,645 Others 0 0 0 0 0
Extraordinary items 0 451 0 -29 0 Cash flow from financing -799 -1,903 -4,704 -2,108 -2,735
Net profit 4,887 5,814 5,770 6,290 6,645 Net Change in cash -229 -56 542 1,657 895

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash and equivalent 569 1,774 1,684 2,712 3,607 Growth (%)
Accounts receivable 19 23 21 25 26 Revenue 9.2 6.3 3.0 8.0 5.8
Inventory 46,410 49,510 50,543 54,639 58,244 EBITDA 8.8 7.0 3.6 12.9 5.2
Other current asset 791 850 1,063 1,049 1,109 Net profit 12.4 19.0 -0.8 9.0 5.6
Total current assets 47,789 52,156 53,311 58,425 62,987 Normalized earnings 12.4 9.8 7.6 9.5 5.2
Investment 1,274 1,762 2,285 1,832 1,641 Profitability (%)
PPE 2,491 1,707 1,630 1,511 1,533 Gross profit margin 38.0 37.5 38.4 39.6 39.5
Other assets 125 76 477 88 161 EBITDA margin 28.5 28.7 28.9 30.2 30.0
Total Assets 51,680 55,702 57,704 61,857 66,322 EBIT margin 27.8 28.1 28.4 29.7 29.6
Short term loan 2,290 2,990 1,996 1,500 1,500 Normalized profit margin 20.9 21.6 22.6 22.9 22.8
Account payable 2,117 1,834 1,582 1,999 2,118 Net profit margin 20.9 23.4 22.6 22.8 22.8
Current maturities 6,489 7,159 4,499 4,829 4,933 Normalized ROA 9.5 9.6 10.0 10.2 10.0
Other current liabilities 4,613 5,331 6,329 5,878 6,218 Normalize ROE 20.7 20.5 16.6 16.3 15.7
Total current liabilities 15,510 17,315 14,406 14,206 14,769 Normalized ROCE 13.5 15.1 13.3 13.2 12.9
Long term debt 12,433 9,821 8,273 8,793 8,886 Risk (x)
Other LT liabilities 125 185 303 199 21 D/E 1.2 1.0 0.7 0.6 0.6
Total liabilities 28,068 27,321 22,982 23,198 23,866 Net D/E 1.2 0.9 0.6 0.5 0.5
Registered capital 1,770 2,143 2,146 2,146 2,146 Net debt/EBITDA 4.1 3.6 2.9 2.5 2.3
Paid-up capital 1,717 1,717 2,143 2,143 2,143 Per share data (Bt)
Share Premium 219 219 1,499 1,499 1,499 Reported EPS 2.85 3.39 2.69 2.94 3.10
Legal reserve 177 177 215 215 215 Normalized EPS 2.85 3.12 2.69 2.95 3.10
Retained earnings 20,394 25,240 30,165 34,065 37,817 EBITDA 3.88 4.15 3.44 3.88 4.09
Others -14 -124 -489 -489 -489 Book value 13.37 16.13 15.86 17.68 19.43
Minority Interest 666 698 736 773 817 Dividend 1.05 0 1.00 1.10 1.15
Shareholders' equity 23,612 28,380 34,722 38,659 42,455 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 7.9 6.6 8.4 7.7 7.3
Norm P/E 7.9 7.2 8.4 7.6 7.3
P/BV 1.7 1.4 1.4 1.3 1.2
EV/EBITDA 5.2 5.6 6.4 5.7 5.5
Source: Company data, FSS research Dividend yield (%) 4.7 0 4.4 4.9 5.1
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