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Consolidated earnings
BT (mn) 2017 2018 2019E  2020E
Normalized earnings 5,364 5,770 5,359 5,687
Net profit 5,814 5,770 5,312 5,687
Normalized EPS (Bt) 3.12 2.69 2.50 2.65
EPS (Bt) 3.39 2.69 2.48 2.65
% growth 19.0 -20.5 -7.9 7.1
Dividend (Bt) 0 1.00 1.00 1.00
BV/share (Bt) 16.13 15.86 17.40 18.70
EV/EBITDA (x) 4.1 4.6 4.9 4.8
Normalized PER (x) 5.2 6.1 6.5 6.1
PER (x) 4.8 6.1 6.6 6.1
PBV (x) 1.0 1.0 0.9 0.9
Dividend yield (%) 0.0 6.1 6.1 6.1
ROE (%) 20.5 16.6 14.0 13.9
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 (29/10/2019) 16.30
SET Index 1,591.21
Foreign limit/actual (%) 35.00/25.62
Paid up shares (million) 2,143.08
Free float (%) 70.00
Market cap (Bt m) 34,932.19

Avg daily T/0 (Bt m) (2019 YTD) 131.41
hi, lo, avg (Bt) (2019 YTD) 24.70, 16.20, 20.68
Source: Setsmarts
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SPALI (SPALI TB)

Usuluigsrawmanzaatl 2020 #1 19 un uuzsmiﬁamuwé’aau 3Q19

dsuldlEsamnnzaud 2020 7 19 vn lawdsuaa PER 270 8.2x L 7.2x wWsuirindnadodaunad 4 1 -1SD

A o o a o & d o
WNERETE UM WIINARIADRINIGNTININIEDH NANUTDIRA8 T8 1)

uwalduiassgialng waslanfim=aasa dIKa

I@]U@]id@]ﬁ]ﬂ’lﬂd‘ﬁﬂﬁ]a\‘]ﬂﬂﬂ’l 2) amuummummmmﬂumsﬂaamuma 3) msumwumml,wuu‘l,uama’mnsm 4)
ﬂ'J’IlJLﬁEJx‘]’%’IﬂE\]ﬂﬂ']‘H’I’J@YN’ﬁ’]@] I(ﬂULQ‘W']“’?]%‘Y]VL@]?UNﬂﬂi“"ﬂﬂﬁ]']ﬂa\‘]ﬂi’]&lﬂ’liﬂﬁ LL&JLT]EJG‘FN‘F]’]LL%“’%’]‘HE] L%E]x‘ﬁl']ﬂi']ﬂ’mu
i Upside NN 10% E]iﬂx‘]vl,iﬂ@l’lll 3°’£l°’§1%ﬂ'1(ﬂL‘Iﬂ%ﬂ']i‘]_]i‘ﬂﬂ@lﬂi“’ll’m&ﬂ’li“llﬂﬂ@lﬂ’l@] ﬁ]']ﬂ?JE]@]‘IJ’IEWNﬂY]@']ﬂ'J’WI@NLﬂ']

VL’J&I']T] L"]Nﬂﬂilq‘ﬂﬁ LLu:muﬂamuwmsmwmmmymeaanumwadﬂsxmmu 3Q19

A o o & ' A a a ! ' A2 o s '
AIVLTEY — TR T ULANITIANIA, Uﬂ@l?ﬂﬂgﬂﬂmﬂn, ﬂ']jl/glﬁﬁﬁulfa?’a\?ﬂ'u'lﬂ']i JIUNaFINNIT, UB@I‘ZI’IE!?’HY@IW’ITI?'IU%

3Q19E 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

3Q19E

5,698
3,510
2,188
758
56
1,185
1,185
38.4
20.8
20.8

2Q19
4,400
2,777
1,623
656
56
813
766
36.9
18.5
17.4
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%Q-Q 3Q18
29.5 5,928
26.4 3,612
34.8 2,316
15.5 867

0.1 61
45.7 1,239
54.6 1,239

1.5 39.1

2.3 20.9

3.4 20.9

%Y-Y

-3.9
-2.8
-5.5
-12.6
-8.8
-4.4
-4.4
-0.7
-0.1
-0.1
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Income Statement (Consolidated) 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 24,247 25,688 Net profit 4,985 5,429 5,843 5,429 5,762
Cost of sales 14,459 15,495 15,744 14,922 15,809 Depreciation etc. 157 143 119 117 119
Gross profit 8,877 9,308 9,809 9,325 9,879 Change in working capital  -3,678 -2,617 -783 -1,476 -1,966
SG&A 2,536 2,652 2,813 2,788 2,928 Other adjustments 0 0 0 0 0
Operating profit 6,341 6,656 6,996 6,537 6,951 Cash flow from operation 1,463 2,956 5,178 4,070 3,915
Other income 156 319 257 291 308 Capital expenditures -894  -1,108 68 544 58
EBIT 6,497 6,975 7,253 6,828 7,259 Others 0 0 0 0 0
EBITDA 6,654 7,118 7,372 6,944 7,378 Cash flow from investing -894  -1,108 68 544 58
Interest charge 314 348 269 225 238 Free cash flow 570 1,847 5,246 4,614 3,972
Tax on income 1,277 1,489 1,449 1,354 1,439 Net borrowings 1,024  -1,242  -5,202  -1,787 192
Earnings after tax 4,985 5,429 5,843 5,429 5,762 Equity capital raised -8 -78 1,378 -57 40
Minority Interests 99 66 72 70 74 Dividend paid -1,815 -583 -879 -2,136 -2,968
Norm profit 4,887 5,364 5,770 5,359 5,687 Others 0 0 0 0 0
Extraordinary items 0 451 0 -47 0 Cash flow from financing -799 -1,903 -4,704 -3,980 -2,735
Net profit 4,887 5,814 5,770 5,312 5,687 Net Change in cash -229 -56 542 634 1,238

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 2,370 3,607 Growth (%)
Accounts receivable 19 23 21 22 23 Revenue 9.2 6.3 3.0 -5.1 5.9
Inventory 46,410 49,510 50,543 51,480 53,750 EBITDA 8.8 7.0 3.6 -5.8 6.2
Other current asset 791 850 1,063 921 976 Net profit 12.4 19.0 -0.8 -7.9 71
Total current assets 47,789 52,156 53,311 54,792 58,356 Normalized earnings 12.4 9.8 7.6 -7.1 6.1
Investment 1,274 1,762 2,285 1,692 1,493 Profitability (%)
PPE 2,491 1,707 1,630 1,511 1,533 Gross profit margin 38.0 37.5 38.4 38.5 38.5
Other assets 125 76 477 78 141 EBITDA margin 28.5 28.7 28.9 28.6 28.7
Total Assets 51,680 55,702 57,704 58,073 61,524 EBIT margin 27.8 28.1 28.4 28.2 28.3
Short term loan 2,290 2,990 1,996 1,000 1,000 Normalized profit margin 20.9 21.6 22.6 22.1 22.1
Account payable 2,117 1,834 1,582 1,791 1,897 Net profit margin 20.9 23.4 22.6 21.9 22.1
Current maturities 6,489 7,159 4,499 4,243 4,341 Normalized ROA 9.5 9.6 10.0 9.2 9.2
Other current liabilities 4,613 5,331 6,329 5,165 5,472 Normalize ROE 20.7 20.5 16.6 14.0 13.9
Total current liabilities 15,510 17,315 14,406 12,198 12,710 Normalized ROCE 13.5 15.1 13.3 11.6 11.7
Long term debt 12,433 9,821 8,273 7,738 7,832 Risk (x)
Other LT liabilities 125 185 303 179 189 D/E 1.2 1.0 0.7 0.5 0.5
Total liabilities 28,068 27,321 22,982 20,115 20,731 Net D/E 1.2 0.9 0.6 0.5 0.4
Registered capital 1,770 2,143 2,146 2,146 2,146 Net debt/EBITDA 4.1 3.6 2.9 2.6 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 2.48 2.65
Legal reserve 177 177 215 215 215 Normalized EPS 2.85 3.12 2.69 2.50 2.65
Retained earnings 20,394 25,240 30,165 33,459 36,253 EBITDA 3.88 4.15 3.44 3.24 3.44
Others -14 -124 -489 -489 -489 Book value 13.37 16.13 15.86 17.40 18.70
Minority Interest 666 698 736 679 719 Dividend 1.05 0 1.00 1.00 1.00
Shareholders' equity 23,612 28,380 34,722 37,958 40,793 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 5.7 4.8 6.1 6.6 6.1
Norm P/E 5.7 5.2 6.1 6.5 6.1
P/BV 1.2 1.0 1.0 0.9 0.9
EV/EBITDA 3.6 4.1 4.6 4.9 4.8
Source: Company data, FSS research Dividend yield (%) 6.4 0 6.1 6.1 6.1
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