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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 5,770 5,450 4,543 5,277
Net profit 5,770 5,403 4,543 5,277
Normalized EPS (Bt) 2.69 2.54 2.12 2.46
EPS (Bt) 2.69 2.52 2.12 2.46
% growth -20.5 -6.4 -15.9 16.1
Dividend (Bt) 1.00 1.00 0.90 0.95
BV/share (Bt) 15.86 17.31 18.58 19.99
EV/EBITDA (x) 4.6 5.8 6.4 5.3
Normalized PER (x) 6.1 6.4 7.7 6.6
PER (x) 6.1 6.5 7.7 6.6
PBV (x) 1.0 0.9 0.9 0.8
Dividend yield (%) 6.1 6.1 5.6 5.8
ROE (%) 16.6 14.3 11.3 12.2
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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Close (30/07/2020)

SET Index

Foreign limit/actual (%)

Paid up shares (million)

Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2020 YTD)
hi, lo, avg (Bt) (2020 YTD)
Source: Setsmart

Analyst: Thanyatorn Songwutti
Register No.: 101203

Tel.: +662 646 9805

email: thanyatorn.s@fnsyrus.com
www.fnsyrus.com

n Finarsia S%re Secunties

35.

19.50, 13.

16.30
1,315.74
00/23.26
2,143.08
60.75
34,932.19
108.60
00, 16.13

2021 TP Exp Return THAI CAC CG 2019
17.70 +8.6% Declared 5

AU 2Q20 KAAI Q-Q WAL Y-Y Lﬁuqﬂﬁﬂqﬂmao'ﬂ

a1annls 2020 ¥Ad 23% Q-Q waz 25% Y-Y angaaloniizzaaad usl
2aAVIHUWITILTNIAR +20% Q-Q, +45% Y-Y uasu3linumsalulasans
mnnuluumaufm‘lwmsufa% PRI ATIN [TEewRA A SURe
ANAAFIBUWITILNGY uaznsudstngslunarnnsula agrslsia e
2Q20 Lﬂuammamﬂaaﬂ Aauilnaatanln 2H20 mmmufauniwa'né
aanlalva 4 uns ma"wu%mamiﬂiui‘f%waaﬂaﬂfaw,ta ammﬂsmumu
saafenstuzguazlawunds U 11933 Backlog fatiav uaz nstia
Tasenmslusinnin ﬂdﬂiuN’IMﬂ’liﬂ’Ili“ﬂ 2020-2021 11 4.5 WHATWBUIN ;
16% Y-Y) Uag 5.3 NHa1wuIn (+16% Y-v) dsuldlgsiannane am] 20217
17.70 LN AIAILEIENDD SLEEEW 21AAMNUIEHTIIN 2Q20 NDaWLD

8@ Presales 2Q20 ‘W%%’il'lﬂlt%‘)i’lﬂtﬂ%‘lﬂaﬂ +11% Q-Q, -10% Y-Y

g8e Presales 2Q20 aﬂ‘Y] 6.35 WWATWLIN VB1HAD 11% Q-Q UANARI 10% Y-Y
nammwah ‘YI']?Jﬂﬂ’N COVID-19 uae Wﬁ]'ﬁﬂ«lﬂﬂl]&]ﬂﬂﬂﬂ'ﬁlﬂ(ﬂiﬂi\‘m'ﬁl‘ﬁ&lL‘WU\‘i
LWIINU 1 LL‘VN Nﬂﬂ'] 2.1 AWRIWUIN WUy 1Q20 ‘YIL‘]J@IG]’J 7.1 WHATHLIN
Uz 2Q19 1 1. 7 WRRIBUIN I(ﬂilvl,(ﬂLLSOH%‘Uﬁ%%’iﬂﬂ&lﬂ@’l‘ﬂ’]ﬂLLWﬁ’WUﬂI@(ﬂLﬂ%
+20% Q Q, +45% Y-Y aﬂ‘ﬂ 4.8 W%G’W%‘UTYI IWUL%‘W’W ZLABUN.A. IINANY
Gla\‘m’ﬁ“ﬁiﬂﬂ&l'ﬂid LR UWG@’J%‘%"IT‘I Pent up, demand mnqmmnnammunma
LR ‘Y]']Laﬂ‘Y]iJ mummﬂaﬂ@maauua Wuamaﬂamﬂuﬂaﬂ"lﬂmnamaﬂwsau
Iﬂ% YI"I&Jﬂﬂ’Nﬂ'ﬁLWG“lI%‘Y]ﬁG YN 2H20 NLLN%Lﬁ(ﬂIﬂi\‘m'}ﬂWNBﬂﬂ’J”I 2.1 niln
SIUUIN LNUD B 2 LVI’W]’J’ﬂﬂ’Wﬂ 1H20 1JUUWITIL 18 WHY LA ﬂauIﬂ 3 LA A
luﬂa@mmid“fumﬂu 2H20 mehmnmmLﬂwa@m’mmﬂw 2.6 ‘V\SJ‘LLN’]‘LL‘]JTY]

A1An115 2Q20 8w 23% Q-Q WAL 25% Y-Y Lﬂuﬁmm&!ﬂmaaﬂ

Wi 2020 saamBuwTLTN1Ed wddulniialudoun.a. delfszozinaiaas
f9lawn 60-75 T mlmunﬂuﬂleﬂwluﬂumﬂluvl,mma vannuldilounaula
Tnal ¥nlwiseneiisaalas 2Q20 =88 17% Q-Q ez 31% Y-Y 1 3 Wua1uum
Wuuuwany 80% uaznaula 20% mmwnamwm"l,ﬂumummamm%mﬂsum
v 35.8% mzmnu 1Q20 71 36.5% Uaz 2Q19 71 36.9% Hasanaasinsaalon
mmﬂuumsmmmswmmw waznIutsTugluamanaula sanaliananiils
gnd 2Q20 1 576 S WLN (-23% Q-Q, -25% Y- -Y) Lﬂmmumaﬂmau 5

ﬂ’]ﬂﬂ’]li 2H20 ﬂ%(ﬂ')l,ﬂ% i]']ﬂﬂ’liri’]%ﬂa%‘[ﬂiﬂﬂl Ltawtluliﬁﬂﬂ‘lﬂlﬂﬂ

WIN 2Q20 a1uA1a My 1H20 mm 1.3 WUa WU (-42% Y-Y) Aaiidu 29%
maaﬂswmmmimﬂ nszduinalsznaums 2Q20 Lﬂua@mamaaﬂ fauas
wumalu 2H20 annLquIauﬂﬁuaMﬂauI@lw 4 Tasams Sailuunndasan
m%mumumuﬂu aneaulafunfauaniiuwimy Tudemaduiousslon
MW 113 Backlog 911 2Q20 N1 6.5 Wikauwn uazmaidalasenmsludann
u asdszananssn sl 2020-2021 ¢ 4.5 wumum‘ﬂ( 16% Y-Y) uaz 53
WUAIULIN (+16% Y-Y) aNs1aU lae Backlog s &4 2Q20 71 4 Wiua1uuIn
noauIuned 2024 iaasum@msmaaﬂiauﬂ 2020-2021 W83 82% WAz 58%
AN v TS ELED9Ae BnaanwnNIal COVID-19 m"l.maﬂmu 8NAFIN
@laﬂ’lﬂauﬂiiuaﬂﬁiﬂidﬂ’li Supalai Oriental Sukhumvit 39 muaﬂmuaﬂm
A9 @fe 50% LLQWNLLN%GG&IEUIH 4Q20

dsulilFsannansans 2021 17 70 VN AIATLBTINDD

Li’]‘]_]i‘i_lvl,ﬂl"ﬁi’]ﬂ’]l,%&ﬂ gul 2021 'Yl 17.70 VN 84 PER 7.2x %Sﬂﬂ']l,ﬂﬂil
Haunas 5 1 -0.5SD vLSJi'J&I%%‘Hﬂﬂ‘LL) TARH UJ)SIde @INI 10% TeuzEL 210
ﬁwwum'}mu 2Q20 Ndauue wmuuwmna N9% Ui]&l’ﬂﬂiwﬂ’]ﬂdﬂ 2Q20 MW
11 R.0. ‘Ha uazaadnauna 1H20 71 0.25 UWYI/M% Yield 1.5% (‘ﬂdﬂﬂ?@ 5.6%)

ﬂ’J’)ZILﬁEId mmﬁaaauuamvm@ ﬂaﬂ"ll’lilﬂﬂilﬂmn n'm_/gmmumawadﬂmmi NunaaIN
5"3’177'7 ﬁﬂ?%ﬂ75mLLW§5§U7W Covid-19 UWLE/E]ZN 2H20

w19 5



+INANSIA

ALWAYS A STEP AHEAD

SPALI (SPALI TB)

2Q20E Earnings Preview

(Bt mn) 2Q20E 1Q20 %Q-Q 2Q19 %Y-Y
Revenue 3,060 3,693 -17.1 4,400 -30.4
Costs 1,964 2,341 -16.1 2,777 -29.3
Gross profit 1,096 1,352 -18.9 1,623 -32.4
SG&A costs 477 504 -5.4 656 -27.3
Interest charge 61 59 2.8 56 9.1
Norm profit 576 750 -23.2 813 -29.2
Net profit 576 750 -23.2 766 -24.8
Gross margin (%) 35.8 36.6 -0.8 36.9 -1.1
Norm earnings margin (%) 18.8 20.3 -1.5 18.5 0.3
Net profit margin (%) 18.8 20.3 -1.5 17.4 1.4
Source: FSS Estimate
Figure 1: Condo Transfer Plan in Y2020-2021
Project Value (MB) % Sale  Transfer
Supalai Park Talat Phlu Station 1,860 47% 3Q20
Supalai Loft Yaek Fai Chai Station 1,200 96% 3Q20
Supalai Oriental Sukhumvit 39 10,000 57% 4Q20
Supalai Prime Rama 9 780 32% 4Q20
Supalai Premier Charoen Nakhon 2,990 100% 2021
Supalai Veranda Phasi Charoen Station 4,500 82% 2021
Supalai Riva Grande 6,800 72% 2021
Supalai City Resort Sukhumvit 107 2,000 7% 2021
Total project value 30,130
Sources: Company data
Figure 2: New Launches by quarter
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Figure 3: Presales by quarter
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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 21,021 23,613 Net profit 5,429 5,843 5,515 4,613 5,352
Cost of sales 15,495 15,744 14,280 12,999 14,510 Depreciation etc. 143 119 118 119 127
Gross profit 9,308 9,809 9,277 8,022 9,103 Change in working capital  -2,617 -783 -2,344 -1,036 -630
SG&A 2,652 2,813 2,808 2,586 2,763 Other adjustments 0 0 0 0 0
Operating profit 6,656 6,996 6,469 5,437 6,340 Cash flow from operation 2,956 5,178 3,288 3,696 4,848
Other income 319 257 400 300 283 Capital expenditures -1,108 68 -230 963 -639
EBIT 6,975 7,253 6,869 5,737 6,623 Others 0 0 0 0 0
EBITDA 7,118 7,372 6,987 5,855 6,751 Cash flow from investing -1,108 68 -230 963 -639
Interest charge 348 269 233 230 189 Free cash flow 1,847 5,246 3,059 4,659 4,210
Tax on income 1,489 1,449 1,355 1,123 1,313 Net borrowings -1,242  -5,202  -1,071 -1,697  -1,900
Earnings after tax 5,429 5,843 5,515 4,613 5,352 Equity capital raised -78 1,378 -136 -175 73
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 4,543 5,277 Others 0 0 0 0 1
Extraordinary items 451 0 -47 0 0 Cash flow from financing -1,903 -4,704  -3,458 -4,085 -4,153
Net profit 5,814 5,770 5,403 4,543 5,277 Net Change in cash -56 542 -400 574 57

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 1,910 1,987 Growth (%)
Accounts receivable 23 21 22 19 21 Revenue 6.3 3.0 -7.8 -10.8 12.3
Inventory 49,510 50,543 53,535 55,532 56,219 EBITDA 7.0 3.6 -5.2 -16.2 15.3
Other current asset 850 1,063 1,105 799 897 Net profit 19.0 -0.8 -6.4 -15.9 16.1
Total current assets 52,156 53,311 55,984 58,260 59,125 Normalized earnings 9.8 7.6 -5.6 -16.6 16.1
Investment 1,762 2,285 2,368 1,297 1,665 Profitability (%)
PPE 1,707 1,630 1,622 1,597 1,719 Gross profit margin 37.5 38.4 39.4 38.2 38.6
Other assets 76 477 537 116 130 EBITDA margin 28.7 28.9 29.7 27.9 28.6
Total Assets 55,702 57,704 60,511 61,269 62,640 EBIT margin 28.1 28.4 29.2 27.3 28.1
Short term loan 2,990 1,996 993 1,000 1,000 Normalized profit margin 21.6 22.6 23.1 21.6 22.3
Account payable 1,834 1,582 2,318 2,106 2,351 Net profit margin 23.4 22.6 22.9 21.6 22.3
Current maturities 7,159 4,499 8,207 5,400 3,500 Normalized ROA 9.6 10.0 9.0 7.4 8.4
Other current liabilities 5,331 6,329 6,250 6,727 6,612 Normalize ROE 20.5 16.6 14.3 11.3 12.2
Total current liabilities 17,315 14,406 17,768 15,233 13,462 Normalized ROCE 15.1 13.3 12.6 9.9 10.7
Long term debt 9,821 8,273 4,497 5,600 5,600 Risk (x)
Other LT liabilities 185 303 397 362 404 D/E 1.0 0.7 0.6 0.5 0.5
Total liabilities 27,321 22,982 22,662 21,194 19,466 Net D/E 0.9 0.6 0.6 0.5 0.4
Registered capital 2,143 2,146 2,146 2,146 2,146 Net debt/EBITDA 3.6 2.9 3.1 3.3 2.6
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 2.12 2.46
Legal reserve 177 215 215 215 215 Normalized EPS 3.12 2.69 2.54 2.12 2.46
Retained earnings 25,240 30,165 33,428 35,829 38,855 EBITDA 4.15 3.44 3.26 2.73 3.15
Others -124 -489 -652 -652 -652 Book value 16.13 15.86 17.31 18.43 19.84
Minority Interest 698 736 763 589 661 Dividend 0 1.00 1.00 0.85 1.00
Shareholders' equity 28,380 34,722 37,849 40,075 43,174 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 4.8 6.1 6.5 7.7 6.6
Norm P/E 5.2 6.1 6.4 7.7 6.6
P/BV 1.0 1.0 0.9 0.9 0.8
EV/EBITDA 4.1 4.6 5.8 6.4 5.3
Source: Company data, FSS research Dividend yield (%) 0 6.1 6.1 5.6 5.8
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