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SPALI (SPALI TB)
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3Q20E Earnings Preview

(Bt mn) 3Q20E 2Q20 %Q-Q 3Q19 A
Revenue 5,858 2,960 97.9 5,724 2.3
Costs 3,741 1,909 96.0 3,491 7.2
Gross profit 2,117 1,051 101.5 2,233 -5.2
SGE&A costs 727 516 40.9 706 2.9
Interest charge 63 65 -3.1 59 6.2
Norm profit 1,145 420 172.6 1,270 -9.8
Net profit 1,145 420 172.6 1,270 -9.8
Gross margin (%) 36.1 35.5 0.6 39.0 -2.9
Norm earnings margin (%) 19.5 14.2 5.4 22.2 -2.6
Net profit margin (%) 19.5 14.2 5.4 22.2 -2.6
Source: FINANSIA Estimate
Figure 1: Condo Transfer Plan in Y2020-2021
Project Value (MB) % Sale  Transfer
Supalai Park Talat Phlu Station 1,860 56% 3Q20
Supalai Loft Yaek Fai Chai Station 1,200 98% 3Q20
Supalai Oriental Sukhumvit 39 10,000 58% 4Q20
Supalai Prime Rama 9 780 33% 4Q20
Supalai Premier Charoen Nakhon 2,974 100% 2Q21
Supalai Veranda Phasi Charoen Station 4,500 85% 3Q21
Supalai Riva Grande 6,800 73% 2Q21
Total project value 28,114

Sources: Company data

Figure 2: New Launches 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 -1,888 -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 -3,760 -4,153
Net profit 5,814 5,770 5,403 4,543 5,277 Net Change in cash -56 542 -400 899 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 2,235 2,312 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 58,584 59,450 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 61,594 62,964 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 11.2 12.1
Total current liabilities 17,315 14,406 17,768 15,233 13,462 Normalized ROCE 15.1 13.3 12.6 9.8 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 DE 1.0 0.7 0.6 0.5 0.4
Total liabilities 27,321 22,982 22,662 21,194 19,466 Net DE 0.9 0.6 0.6 0.5 0.4
Registered capital 2,143 2,146 2,146 2,146 2,146 Net debtEBITDA 3.6 2.9 3.1 3.2 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 2.12 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 36,153 39,180 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 18.58 19.99
Minority Interest 698 736 763 589 661 Dividend 0 1.00 1.00 0.90 0.95
Shareholders' equity 28,380 34,722 37,849 40,400 43,499 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 4.7 5.9 6.3 7.5 6.5
Source: Company data, FSS research Norm PE 5.1 5.9 6.3 7.5 6.5
PBV 1.0 1.0 0.9 0.9 0.8
EVEBITDA 4.1 4.5 5.7 6.3 5.2
Dividend yield ) 0 6.3 6.3 5.7 5.9
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