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i Current i Previous Close 2021 TP Exp Return THAI CAC CG 2019

| HOLD | HOLD 17.50 17.70 +1.1% Declared 5
Consolidated earnings . , o
BT (mn) 2018 2019 2020E 2021E JU 2Q20 M1NIAIA KANI Q-Q LA Y-Y
Normalized earnings 5,770 5,450 4,543 5,277
Net profit 5770 5403 4,543 5277 mls 2020 dauas 44% Q-Q uaz 45% Y-Y A1N31A1A 910 SGEA FIniAa
Normalized EPS (Bt) 2.69 2.54 2.12 2.46

SPALI mmmm"l,mﬂﬁ 2Q20 71 420 §AULN (-44% Q- -Q, -45% Y-Y) fnna

EPS (Bt) 260 252 212 246 A0 27% WAZARIAAA 14% nenlETIEnITIL RS zuimIfigeaniiana I@mwa
% growth -20.5 6.4 159 16.1 ﬂiwnaumimamm wmmmmnmw‘[auwmm 19% Q-Q WAz 32% Y-Y atifl
Dividend (Bt) 1.00 1.00 0.90  0.95 2.9 wumumw Wan e]a'mﬂa'ui@ﬂ 27% Q-Q, -72% Y-Y wiasanlifiaaulalns
BV/share (Bt) 15.86  17.31  18.58  19.99 Taw isunu 2Q19 718 2 1a3ens daulwIny -17% QQ, +1% Y-Y i
EV/EBITDA (x) 5.0 6.1 6.8 5.6 gaavelad uasusidunslaldvivlwlasunah wanani naauansasimls
Normalized PER (x) 6.5 6.9 8.3 7.1 Tudusagem U0 dn 35.9% a0 36.5% lu 1020 uaz 36. 9% Tu 2019
PER (x) 6.5 6.9 8.3 71 amaua@muumﬁuwawmﬂu 81% 28408aLauNnInua 910 1Q20 N 79% was
PBY (x) . 10 09 09  2Q19 1 54% nwuisnsuisdiudiun lasawzasule
Dividend yield (%) 5.7 5.7 5.2 5.4 unaliba 2H20 ww,mumﬂammﬂ wazualsznaunis
ROE (%) 16.6 143 1.2 12.1 il 1H20 adfl 1.2 WusuLn (-49% Y-Y) Aaniln 26% “llﬂdl]i”&l’]ﬂ&ﬂ’]i“ﬂdﬂ
YE No. of shares (million) 2,143 2,143 2,143 2,143 mﬂsvmm'lNaﬂiwnaumsmmmma@"lﬂLLml 2Q20 mmmumiuu 2H20 aa
Par (Bt) 1.00  1.00  1.00  1.00 Hwaunigonany nmMadalassm3lnafiisedn +125% H-H f 2.1 wiwdmw
Source: Company data, FSS estimates v wdaduuuInu 18 uis uazaauladn 3 uw smmwaﬂ?ﬂaumsmnmi
Sulaunssuaninoulalya 4 lasens 3 YN 1.4 R UL 8819 Supalai
Analyst: Thanyatorn Songwutti Park Talat Phlu Station (uam 1.9 WWA1ULIN, Sold 47%), Supalal Loft Yaek
Register No.: 101203 Fai Chai Station (uam 1.2 WHRIWLN, Sold 96% lu 3Q20 uazdn 2 us aeng

Supalai Oriental Sukhumwt 39 (&Jﬂﬂ'l 1 wiUIWLIN, Sold 57%), Supalai PrlrEe
Rama 9 (yaf1 780 FAULIN, SoLd 32%) lu 4Q20 mwmwuumsﬂiwu
i’]ﬂvl,(ﬂ LLRE amwmvl,smu@umﬂmiwﬂaﬂwmmmmﬁu ‘]J’mﬂ‘]JLL‘H,’J‘S']U‘YI&I
ﬂ']i‘a“]Ji Backlog mamaamn 2Q20 ﬂ’WiSﬂLﬁ@IﬂiOﬂ’]ﬂ%N&l’m“ﬂu ‘%dﬂ'mﬂ\‘l‘i’ﬂ
ﬂﬂ(ﬂ“ﬂ’mmwala ‘mu asdszanmmarnlsd’ 2020-2021 1 4.5 Wumum“n (-16%
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n Finarsia Syrie Securities Y-Y) URE 5.3 WUWAITWLIN (+16% Y-Y) @MURIAU Ut Backlog 1 4 wAnawuIn
- o R o Y o

< 1 nuapiuiel 2024 sesibvaalaudl 2020-2021 udI 81% waz 58% auiaL
‘?J AITIAWANZER 17.70 LN Upside 1NA UKLHna
E.] @fnsyrus ENAITIAIAANE sl 2021 71 17.70 UM (89 PER 7.2x) ANHUil Upside ina

aammummna fumananauunuiluna 5% dail lay Key Risk 'ﬂ(ﬂam@mu
Ao mslaulasins Supalai Oriental Sukhumvit 39 Afunndsnavlu 4020 Fofl
ammuaﬂmmmmm 50% WIN COVID-19 g4 lainanae mwmwmamlvﬁm@
MIBNLANTDY 1199 lunduadamy imeu_ AP (Meunwnzawd 2021 71 8.50
M) NN mnwaﬂrﬂaumimﬂwmuis\"l,@mumonmam wionlwiTuna
6.5% ¢iall

7_/5 ﬂ’)ﬂﬁ)’lﬂN%lTuNﬂd?@l 1H20 VALY 0.50 7_/’)7’1/7)3‘14: Aoy Yield 2.9% wu XD
A 25 .7, Uae i)’)EIIT%Nﬂ 9 n.&. 2020
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2Q20 Earnings Results

(Bt mn) 2Q20 1Q20 %Q-Q 2Q19 %Y-Y Comment
Revenue 2,960 3,693 -19.9 4,400 -32.7 Vo o o
= yaalaueNANa adN 2.9 Wa LN -19% Q-Q, -32% Y-Y

Costs 1,909 2,341 -18.5 2,777 -31.3 . B
Gross profit 1,051 1,352 -22.3 1,623 -35.3 ua iy 81% uaznaula 19%
SG&A costs 516 504 2.3 656 214 = danmlstuduesiniy annane Usuaaiu 35.9% ﬁ%“ufumsm
Interest charge 65 59 9.5 56 16.2 unan waznisaanldslatuszuiusdon Wisuny 36.5% b
Norm profit 420 750 -44.0 813 -48.3 1Q20 uas 36.9% lu 2Q19
Net profit 420 750 -44.0 766 -45.2 L9 a , .

- = @ldsemIvouaruSng (SG&A) §Ininana las SGEA da
Gross margin (%) 35.5 36.6 -1.1 36.9 -1.4 o 4 Y . Y P
Norm earnings margin (%) 147 0.3 Y 185 03 mwldedi 17.4% ouil 1020 71 13.7% uaz 2Q19 1 14.9%
Net profit margin (%) 14.2 20.3 -6.1 17.4 -3.2

Source: Company and FSS Research

Wi 1970 4


http://www.fnsyrus.com/

+INANSIA

ALWAYS A STEP AHEAD

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 5.2 6.5 6.9 8.3 7.1
Norm P/E 5.6 6.5 6.9 8.3 7.1
P/BV 1.1 1.1 1.0 0.9 0.9
EV/EBITDA 4.4 5.0 6.1 6.8 5.6
Source: Company data, FSS research Dividend yield (%) 0 5.7 5.7 5.2 5.4
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us¥nrasnudrdniludayanazanuwiuilsingaglusnasuatiud vudluiisihdayavazanuwiulunauaiuillldlseiomd daaan dawdas vingh laan
uanoniamaunssasmsazuliinfiruaviauedin Taabilauaugauaednraidnusnnusinalonin asasulundnnindfanudos gaouadsdnm

dayanariansanativsaunaunaunsandulaaenu

ws¥nnanniwg Aduide lada 1de (uau) aradlufquasgainasas (Market Maker) waziaanlusddeyuansdvaaywus (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 uaz SET50 Future Taausing anadavinuniiaszizasdnningdda198edonan oty dnamuaisdnesnaantaaly

wil&admunasluddgusansdndayiusainannaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
arvn iy deudnual AIURUEY
100-90 fLaw
80-89 C fun
70-79 ' &
60-69 TAA fwa ol

50-59 WU

<50 no logo given n/a

deydnual N/R uanads “lidsingdalusiaeiu CGR-
IOD (10D Disclaimer)
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Tasenisuursrudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2562 a1 fuaugLEuga1dunssuAsusEnineg

2 dayausEniiiisiniassnsuunnuljiduasaaanuulnalunissasiunae (Thai CAC) uasaunAndaFsusaTunssunsusEning
(daya o Juid 30 waadnau 2561) i 2 nau Aa
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC
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