UOBKayHian

your trusted financial partner

uNa. ANTAe (SPALI)

1Q22 Results: N15LAUTALTILATI yoy N1 bIILLNNAUAILLE L 2Q22

sPALl Usznarilsandlu 1022 71 1,178 au. (+59% yoy, -59% qoq) Hewausznaunsen

A9INLSILALAAIAAIANITAIN 6-7% LSIATAIIAIINLTILNIIYDIUAA Presales 1unz§s¢

wu2351U (low rise) azmatfiusaly uazi1lsvasusunazisenrduncusiu 2922 Wusuly

-1 oV o -1 i o ' a
UanNaINY Valuation EIGVLS\ILL‘WO Luaamn‘vguwaﬂwagnﬂizu'w PE 2022F Y1 6 t111 ¥A3@ —-1SD

sniAafedauna lnadansuanauunuindunaiiaulan 6.5% asAuuzil da 51A1

whuanen 26.50 un

1Q22 RESULTS
Year to 31 Dec (Btm)
Residential revenue
Cost of sales
Operating EBIT
Equity income

Net profit

Percent

Gross margin

SG&A to sales

EBIT margin

Net margin

Source: Supalai, UOB Kay Hian

RESULTS

1Q21
3,603
2,273
797
157
741
1Q21
379
16.2
218
20.2

4Q21
10,883
6,530
3,307
169
2,879
4Q21
403
10.1
30.2
26.3

1Q22
5,372
3,303
1,412

1,178
1Q22
39.2
132
26.0
217

yoy %
49.1
453
71.2
(63.1)
58.9
Yoy ppt
13
(3.0)
4.2
14

goq %
50.6)
49.4)
57.3)
65.8)
(59.1)
qog ppt
Ly
31
42
(4.6)

(
(
(
(

e uaUsznaunislu 1922 AN1ae (SPALI) Usz mﬂm"[,saﬂﬁw 1,178 au. lu 1022 Fafindin
59% yoy WAARAY 59% qog Iﬂamaﬂswnaumsmmmmu,a aaaman1seilif 70 uaz 6%

ANaeU fnlsle 1022 289 SPALI Aadlw 18% 2asuszunmnisiudl 2022 289451

Oswvlﬂmnﬂamnﬂaw 5.4 WWAU. (+49% yoy WK -51% qoq) Tma 56% N1INNFHUKITIU
(low rise) wasfiindadn 44% A19NNGNUIFe (high rise) uanmnmauumm (hlgh rise) €9
muﬂam[awﬂiummu yoy mvl,mu,imuumﬂ[ﬂsqmiﬂau[mwLLmLﬂsa‘lﬁu 3 uvie oms1rinls
FWFWIa9 SPALI memﬂu 39.2% (+130bp yoy) Lummnmmmamvlsmﬂﬂaﬂfamaanau
ww3gd (high rise) FRNIn 5R5189% SGRA to sales ARAS 300bp yoy Wu 13.2% 1%
swvlmwm Tuamue 'YIﬂ’J%LL‘U\‘iﬂﬁliﬁl?ﬂtﬂiﬂﬂ’]ii?uﬂ%ﬂaﬁ SPALI agfi 58 AU. (1Q21: 157 AU.N
4Q21: 169 au.) (s1gas Beniisianin 2)

KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 20,588.1  29,160.1 29,299.9 29,4541 29,9294
EBITDA 5,363.0 8,437.9 8,227.6 8,333.6 8,530.6
Operating profit 5,245.7 8,321.2 8,104.9 8,205.4 8,396.9
Net profit (rep./act.) 4,251.2 7,070.3 6,711.8 6,791.7 6,951.8
Net profit (adj.) 4,251.2 7,070.3 6,711.8 6,791.7 6,951.8
EPS (Bt) 22 3.6 34 3.5 3.6
PE (x) 9.9 6.0 6.3 6.2 6.1
P/B (x) 1.2 1.0 0.9 0.8 0.8
EV/EBITDA (x) 10.8 6.9 71 7.0 6.8
Dividend yield (%) 4.6 5.3 6.4 6.5 6.6
Net margin (%) 20.6 242 22.9 23.1 23.2
Net debt/(cash) to equity (%) 54.8 43.4 32.8 27.5 24.0
Interest cover (x) 221 32.6 29.5 31.7 31.5
ROE (%) 11.5 18.0 15.2 14.0 13.2
Consensus net profit - - 6,574 6,701 6,929
UOBKH/Consensus (x) - - 1.02 1.01 1.00

Source: Supalai, Bloomberg, UOB Kay Hian
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BUY
(Maintained)

Share Price
Target Price
Upside

COMPANY DESCRIPTION

Bt21.30
Bt26.50
+24.4%

Property developer who focused on low-rise
properties and condominiums in mid to low-end.

STOCK DATA
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STOCK IMPACT
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PROFIT & LOSS
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BALANCE SHEET
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 29,160 29,300 29,454 29,929 Fixed assets 1,666 1,717 1,739 1,755
EBITDA 8,438 8,228 8,334 8,531 Other LT assets 4,579 5,240 5,493 5,753
Deprec. & amort. 117 123 128 134 Cash/ST investment 1,626 2,230 2,536 3,776
EBIT 8,321 8,105 8,205 8,397 Other current assets 63,562 65,072 67,329 70,361
Total other non-operating income 487 400 450 450 Total assets 71,432 74,259 77,097 81,645
Associate contributions 533 500 500 500 ST debt 15,913 14,932 15,932 18,932
Net interest income/(expense) (259) (279) (263) (271) Other current liabilities 7,904 9,083 8,836 8,680
Pre-tax profit 9,083 8,726 8,893 9,076 LT debt 3976 2,477 477 (2,023)
Tax (1,943) (1,943) (2,031) (2,052) Other LT liabilities 713 586 589 599
Minorities (69) (71) (70) (72) Shareholders' equity 42,070 46,333 50,424 54,628
Net profit 7,070 6,712 6,792 6,952 Minority interest 857 848 838 830
Net profit (adj.) 7,070 6,712 6,792 6,952 Total liabilities & equity 71,432 74,259 77,097 81,645
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 3,821 6,575 4,486 3,969
Pre-tax profit 9,083 8,726 8,893 9,076 Growth
Tax (1,943) (1943)  (2031)  (2052)  Turnover 416 05 05 16
Deprec. & amort. 117 123 128 134 EBITDA 57.3 (2.5) 13 24
Working capital changes (2,122) (845) (2,528) (3,262) Pre-tax profit 62.4 (3.9) 1.9 2.1
Non-cash items (1,397) 514 24 74 Net profit 66.3 (5.1) 12 24
Other operating cashflows 84 0 0 0 Net profit (adj.) 66.3 (5.1) 1.2 24
Investing (349) (962) (400) (400) EPS 66.3 (5.1) 1.2 24
Capex (growth) (86) (174) (150) (150)  Profitability
Investments (769) (250) (250) (250) EBITDA margin 289 281 283 285
Others 505 (538) 0 0 Pre-tax margin 311 298 30.2 303
Financing (3,181) (5,008) (3,781) (2,329) Net margin 24.2 22.9 23.1 23.2
Dividend payments (2,007) (2,543) (2,781) (2,829) ROA 10.1 9.2 9.0 8.8
Issue of shares 0 0 0 0 ROE 18.0 15.2 14.0 13.2
Proceeds from borrowings (1,488) (2,480) (1,000) 500
Others/interest paid 314 15 0 0 Leverage
Net cash inflow (outflow) 291 604 306 1,240 Debt to total capital 317 27.0 24.2 23.4
Beginning cash & cash equivalent 1,334 1,626 2,230 2,536 Debt o equity 473 37.6 325 31.0
Ending cash & cash equivalent 1,626 2,230 2,536 3,776 Net debt/(cash) to equity 43.4 32.8 275 24.0
Interest cover (x) 326 29.5 317 315
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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