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Consolidated earnings
BT (mn) 2018 2019 2020E  2021E
Normalized earnings 5,770 5,450 5,330 5,638
Net profit 5,770 5,403 5,330 5,638
Normalized EPS (Bt) 2.69 2.54 2.49 2.63
EPS (Bt) 2.69 2.52 2.49 2.63
% growth -20.5 -6.4 -1.3 5.8
Dividend (Bt) 1.00 1.00 1.00 1.00
BV/share (Bt) 15.86 17.31 18.79 20.37
EV/EBITDA (x) 4.7 5.8 5.0 4.8
Normalized PER (x) 6.1 6.4 6.6 6.2
PER (x) 6.1 6.5 6.6 6.2
PBV (x) 1.0 0.9 0.9 0.8
Dividend yield (%) 6.1 6.1 6.1 6.1
ROE (%) 16.6 14.3 13.0 12.7
YE No. of shares (million) 2,143 2,143 2,143 2,143
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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4Q19 Earnings Results

(Bt mn) 4Q19 3Q19 %Q-Q 4Q18 %Y-Y Comment
Revenue 7,089 5,724 23.8 8,592 -17.5 A e e o4&
gaalauatf 7 WUAULIN +24% Q-Q N 3laudaitadniuulsy
Costs 4,224 3,491 21.0 5,291 -20.2 Y )
Gross profit 5865 | 2.933 283 3 301 139 uaznaula lagianiz Supalai Veranda Rama 9 ud -18% Y-Y 210
SGE&A costs 790 706 11.9 283 178.9 ﬁ']%igﬂ LL‘i.iGL‘ﬂ%f;@ﬁ'J%LL%'JS']U : ﬂﬂuI(ﬂ ﬁ 52 :48 I(ﬂilLL‘WJT]LI +18%
Interest charge 67 59 12.4 66 1.4 Q-Q, -22% Y-Y uazaanla +32% Q-Q, -13% Y-Y
Norm profit 1,839 1,270 44.8 2,439 -24.6 é’mwﬁﬂw”uﬁuagjﬁ 40.4% G4uns Q-Q waz Y-Y mﬂmﬁ'ug”imvléf
Net profit 1,839 | 1,270 448 2,439 24.6 naulalmaifti S ugedu
1 ()
Gross margin (%) 40.4 39:0 14 38.4 2.0 SG&A danelaususaiu 11.1% 90 12.3% lu 3Q19 angunyle
Norm earnings margin (%) 25.9 22.2 3.8 28.4 -2.4 4 %
AR
Net profit margin (%) 25.9 22.2 3.8 28.4 -2.4 u

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

SPALI (SPALI TB)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 24,803 25,553 23,557 23,991 25,383 Net profit 5,429 5,843 5,515 5,400 5,713
Cost of sales 15,495 15,744 14,280 14,766 15,623 Depreciation etc. 143 119 118 119 127
Gross profit 9,308 9,809 9,277 9,225 9,760 Change in working capital  -2,617 -783 -2,344 -2,407 -2,824
SG&A 2,652 2,813 2,808 2,807 2,944 Other adjustments 0 0 0 0 0
Operating profit 6,656 6,996 6,469 6,418 6,815 Cash flow from operation 2,956 5,178 3,288 3,112 3,016
Other income 319 257 400 300 305 Capital expenditures -1,108 68 -230 838 -588
EBIT 6,975 7,253 6,869 6,718 7,120 Others 0 0 0 0 0
EBITDA 7,118 7,372 6,987 6,837 7,247 Cash flow from investing -1,108 68 -230 838 -588
Interest charge 348 269 233 224 231 Free cash flow 1,847 5,246 3,059 3,950 2,428
Tax on income 1,489 1,449 1,355 1,325 1,405 Net borrowings -1,242 -5,202 -1,071 -1,321 654
Earnings after tax 5,429 5,843 5,515 5,400 5,713 Equity capital raised -78 1,378 -136 -91 39
Minority Interests 66 72 65 70 75 Dividend paid -583 -879 -2,252 -2,213 -2,325
Norm profit 5,364 5,770 5,450 5,330 5,638 Others 0 0 0 0 1
Extraordinary items 451 0 -47 0 0 Cash flow from financing -1,903 -4,704  -3,458 -3,625 -1,632
Net profit 5,814 5,770 5,403 5,330 5,638 Net Change in cash -56 542 -400 325 796

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash and equivalent 1,774 1,684 1,321 1,661 2,477 Growth (%)
Accounts receivable 23 21 22 22 23 Revenue 6.3 3.0 -7.8 1.8 5.8
Inventory 49,510 50,543 53,535 54,635 57,807 EBITDA 7.0 3.6 -5.2 -2.1 6.0
Other current asset 850 1,063 1,105 912 965 Net profit 19.0 -0.8 -6.4 -1.3 5.8
Total current assets 52,156 53,311 55,984 57,229 61,271 Normalized earnings 9.8 7.6 -5.6 -2.2 5.8
Investment 1,762 2,285 2,368 1,421 1,740 Profitability (%)
PPE 1,707 1,630 1,622 1,597 1,719 Gross profit margin 37.5 38.4 39.4 38.5 38.4
Other assets 76 477 537 132 140 EBITDA margin 28.7 28.9 29.7 28.5 28.6
Total Assets 55,702 57,704 60,511 60,379 64,870 EBIT margin 28.1 28.4 29.2 28.0 28.0
Short term loan 2,990 1,996 993 1,000 1,000 Normalized profit margin 21.6 22.6 23.1 22.2 22.2
Account payable 1,834 1,582 2,318 1,772 1,875 Net profit margin 23.4 22.6 22.9 22.2 22.2
Current maturities 7,159 4,499 8,207 4,055 4,290 Normalized ROA 9.6 10.0 9.0 8.8 8.7
Other current liabilities 5,331 6,329 6,250 5,110 5,407 Normalize ROE 20.5 16.6 14.3 13.0 12.7
Total current liabilities 17,315 14,406 17,768 11,937 12,571 Normalized ROCE 15.1 13.3 12.6 11.0 10.8
Long term debt 9,821 8,273 4,497 7,321 7,740 Risk (x)
Other LT liabilities 185 303 397 177 187 D/E 1.0 0.7 0.6 0.5 0.5
Total liabilities 27,321 22,982 22,662 19,435 20,498 Net D/E 0.9 0.6 0.6 0.4 0.4
Registered capital 2,143 2,146 2,146 2,146 2,146 Net debt/EBITDA 3.6 2.9 3.1 2.6 2.5
Paid-up capital 1,717 2,143 2,143 2,143 2,143 Per share data (Bt)
Share Premium 219 1,499 1,499 1,499 1,499 Reported EPS 3.39 2.69 2.52 2.49 2.63
Legal reserve 177 215 215 215 215 Normalized EPS 3.12 2.69 2.54 2.49 2.63
Retained earnings 25,240 30,165 33,428 36,615 40,003 EBITDA 4.15 3.44 3.26 3.19 3.38
Others -124 -489 -652 -652 -652 Book value 16.13 15.86 17.31 18.79 20.37
Minority Interest 698 736 763 672 71 Dividend 0 1.00 1.00 1.00 1.00
Shareholders' equity 28,380 34,722 37,849 40,944 44,372 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 4.8 6.1 6.5 6.6 6.2
Norm P/E 5.2 6.1 6.4 6.6 6.2
P/BV 1.0 1.0 0.9 0.9 0.8
EV/EBITDA 4.2 4.7 5.8 5.0 4.8
Source: Company data, FSS research Dividend yield (%) 0 6.1 6.1 6.1 6.1
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wsEnnanniwg Aduide lada dde (uzu) aradlugguasainasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uag SET50 Future Taendsv+ anadavinumiiasisvizasndnningaiododonan dofu dnasmumis@nssaasidaaluy
wilvdafinurasluddyusasdnianiusdonandaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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Tasenisuursudfiiduasaraanauinalunisaasiunaza (THAI CAC)
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