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3Q24 Results

Year to 31 Dec (Btm) 3Q23 2Q24 3Q24 yoy % qoq %
Sales and services 7,166 7,942 9,836 37.3 23.8
Operating EBIT 1,638 1,862 2,573 57.1 38.2
Equity income 4 237 39 907.9 (83.4)
Core profit 1,170 1,446 1,870 59.8 29.3
Net profit 1,191 1,599 1,989 67.0 244
Percent 3Q23 2Q24 3Q24 yoy ppt goq ppt
Gross margin 36.6 36.1 39.6 3.0 3.4
SG&A to sales 137 12.7 134 0.3) 0.7
EBIT margin 229 235 26.2 3.3 2.7
Net margin 16.6 20.1 20.2 3.6 0.1

Source: Supalai, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt18.70
Target Price Bt20.30
Upside 8.6%
COMPANY DESCRIPTION

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

STOCK DATA

GICS sector Real Estate
Bloomberg ticker: SPALI TB
Shares issued (m): 1,953.1
Market cap (Btm): 36,522.1
Market cap (US$m): 1,051.2
3-mth avg daily t'over (US$m): 34

Price Performance (%)

52-week high/low Bt21.70/Bt17.10
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 34,486 31,177 29,7117 28,199 28,850
EBITDA 9,514 7,386 7,380 6,995 7,135
Operating profit 9,387 7,249 7,249 6,857 6,989
Net profit (rep./act.) 8,173 5,989 5,710 5,404 5,507
Net profit (adj.) 8,173 5,989 5,710 5,404 5,507
EPS (Bt) 4.2 3.1 2.9 2.8 2.8
PE (x) 45 6.1 6.4 6.8 6.6
P/B (x) 0.8 0.7 0.7 0.6 0.6
EV/EBITDA (x) 6.7 8.7 8.7 9.2 9.0
Dividend yield (%) 7.8 7.8 6.4 6.4 6.4
Net margin (%) 237 19.2 19.2 19.2 191
Net debt/(cash) to equity (%) 49.9 44.5 49.6 453 41.6
Interest cover (x) 344 15.8 12.3 10.8 10.2
ROE (%) 18.5 124 11.0 9.9 9.5
Consensus net profit - - 5,806 6,030 5,621
UOBKH/Consensus (x) - - 0.98 0.90 0.98

Source: Supalai, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."

1mth 3mth 6mth 1yr YTD
(7.0) 255 (3.6) 3.9 0.5
Major Shareholders %
Mr. Prateep Tangmatitham 31.8
Thai NVDR Company Limited 8.9
Mrs. Ajchara Tangmatitham 6.3
FY24 NAV/Share (Bt) 27.34
FY24 Net Debt/Share (Bt) 13.57
PRICE CHART
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Kasemsun Koonnara
+662 659 8027
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STOCK IMPACT
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA
¢ Environmental
SPALI prioritises innovation and sustainable development. It believes that effective

environmental management is crucial for sustainable growth and has formulated a
policy to ensure efficient practices in this regard.

o Social
SPALI aims to serve society through the Supalai Saang Dee project and achieve its

social goals by 2025. This includes community and social development, employee,
fair labour treatment, and respecting human rights for all stakeholders involved.

¢ Governance
SPALI follows CG Code principles, emphasising stakeholder roles, transparency, and
effective risk management for sustainable value creation. The company has anti-

corruption measures in place to ensure compliance and transparency.
Source: SPALI, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 31,177 29,717 28,199 28,850 Fixed assets 1,625 1,695 1,756 1,810
EBITDA 7,386 7,380 6,995 7,135 Other LT assets 6,767 7,297 7,759 8,265
Deprec. & amort. 138 130 138 147 Cash/ST investment 4,711 5,536 6,580 7,390
EBIT 7,249 7,249 6,857 6,989 Other current assets 73,023 79,681 80,687 82,551
Total other non-operating income 641 500 500 500 Total assets 86,126 94,208 96,783 100,015
Associate contributions 247 300 350 400 ST debt 20,480 25,260 23,460 23,460
Net interest income/(expense) (467) (601) (650) (700) Other current liabilities 6,678 7,082 6,720 6,875
Pre-tax profit 7,670 7,448 7,057 7,189 LT debt 6,684 6,784 8,584 8,584
Tax (1,586) (1,639) (1,553) (1,582) Other LT liabilities 819 594 564 577
Minorities (94) (100) (100) (200) Shareholders' equity 50,475 53,398 56,265 59,229
Net profit 5,989 5,710 5,404 5,507 Minority interest 990 1,090 1,190 1,290
Net profit (adj.) 5,989 5,710 5,404 5,507 Total liabilities & equity 86,126 94,208 96,783 100,015
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 532 (314) 4,275 4,046 Profitability
Pre-tax profit 7,670 7,448 7,067 7,189 EBITDA margin 23.7 24.8 24.8 24.7
Tax (1,586) (1,639) (1,553) (1,582) Pre-tax margin 24.6 251 25.0 24.9
Deprec. & amort. 138 130 138 147 Net margin 19.2 19.2 19.2 19.1
Working capital changes (5,220) (6,388) (2,277) (1,747) ROA 7.2 6.3 5.7 5.6
Non-cash items (469) 135 (91) 39 ROE 12.4 11.0 9.9 9.5
Other operating cashflows 247 300 350 400
Investing 2,317 (955) (693) (692) Growth
Capex (growth) (70) (200) (200) (200)  Tumover (9.6) @.7 (5.1) 23
Investments 6,602 7,052 7,527 8,027 EBITDA (22.4) 0.1) (5.2) 20
Others (4,215) (7,807) (8,020) (8,520)  Pre-tax profit (27.1) (2.9) (5.3) 1.9
Financing 547 2,094 (2,538) (2,543) Net profit (26.7) @7 (5.3) 1.9
Dividend payments (2,831) (2,586) (2,338) (2,343) Net profit (adj.) (26.7) @7 (5.3) 1.9
Issue of shares 0 0 0 0 EPS (26.7) @7 (5.3) 19
Proceeds from borrowings 2,628 4,880 0 0
Othersfinterest paid 749 (200) (200) (200) Leverage
Net cash inflow (outflow) 3,396 825 1,044 810 Debt to total capital 345 37.0 35.8 34.6
Beginning cash & cash equivalent 1315 4,711 5,536 6580 Debt to equity 53.8 60.0 57.0 54.1
Ending cash & cash equivalent 4,711 5,536 6,580 7390 Net debt/(cash) to equity 445 496 453 416
Interest cover (x) 15.8 123 10.8 10.2
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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Anti-corruption Progress Indicator
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MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
MTI NATION NCAP NEP NER NKI NOBLE NRF occ 0GC OR ORI
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