UOBKayHian

your trusted financial partner

Company Update

THAILAND

Thursday, 11 May 2017

UNA. ANI8Y (SPALI)
9

wulunnaysznaun1sudonnss ﬂa?mnaimgmﬁqqmwaafl‘lu 1Q60

SPALI 918913 aU52NaUN15 1Q60 N526AU 687 814U (-50.8% yoy, -43.1% gog) AN

U32010UN15209L3LASARIARAIR NﬂﬂiﬂﬂaUﬂ’ﬁﬁE]‘E]%LLaLﬂ%&lﬂﬁﬂﬂﬂ']i“?l SPALI ﬁ‘[ﬂi\‘mﬁi

poulafiienawaaniiesldilasinisiuaaadaludanonanndedenalvsannislonagluszau

3 ' @a d o -1 o 1 ] 1 v @
A1 E]El']\‘iv[ﬁﬂlﬂlﬁ']l,ﬁﬂ'lqﬁ\laﬂizﬂﬂu ﬂ']ii%‘lﬁliN’]ﬂﬂﬂﬁ]'lﬂ%‘i]le;]UIﬁ]ﬂﬂ'N LAYLNIIAINNTITURIILEIFR

1o o & 5 -1 e
ﬂaﬁ‘[ﬂiﬁnqiﬂu"lﬁiﬁm FILWEWT g8 AIVHAATNWIIW 28.00 U"Iﬂl}]an%

mﬁ;minﬂmi

11 1060 uaUssnaunsiamasauLla yoy Uas qog SPALI 1H91891%6AUSZNBUNTS 1Q60
o8l 687 d1UM (-50.8% yoy, -43.1% qog) HINTITLAUUIZHIUNITIDNTT 22% UAS
2oemann  23% hesanfisaanisleniisiniaie  Inefiseldanacnogluszau 3.8
WU (-39.9% yoy, -39.2% qoq) Gofidndansnelaves Tasin1suwisnu lAssnns
poulafifion ogfi 60 : 40 Lieeain spALl lassmsmenlafiienawiaianiielsdn
lasomsiiuduasaludasiondnn  ludwaasansiilsausdndiasiiagluszaulndlAsadiag
38.4% f9a8n9l3finn SGaA-to-sales ldifint 6.9ppt yoy Uaz 4.8ppt qoq H1oglwIzeU
16.20 tHosannisnuallzasuleuienszguadimsansing wasgrunelaneglussausi

NAanN3IENU

®  AIAYaANISlauLILNTI lUEI9 2HE0 Tousidnalsznaunis 1 1060 azaanalaidnly

o a 3| o ! o
FINATANTIMN  WasARLURARA LN

13% ‘ZIE]\‘i‘lJizN’lﬂmﬁiinl‘lﬂyﬁl\ﬁJ LLEiIﬂﬂﬂWWWﬁTJ

2560 1318014891 SPALI azfinsiivlnzaswalsznaunisagluizau 10% AwAMwANIS
sPALI azdilasensinaneasasnonaaadananslanseinis a1fi Supalai Veranda Ratchavibha-
Prachachuen (H&FA1 4.5 WWAMMUIN) NAIAIZUAIETIBHEW H.8. 15139A1AN50INE

Usznaunisaziinisiuaa ludrednainilulaeianizludag

2H60

»aNANWEIE  gam

Backlog #eeigefia  3.97 wiwamumn  ¥lvisuAnawigaanzesnisifivinuama
Usznaunis 1els 1Q16 wazeem Backlog MazsuslulisaniuAmlndndingedis 73%
gasUszaImn1selanidlaasn

ALLULUN

®  pIALUzY Fa mrgs1AnveneN 28.00 UIN L518IAIYBU SPALI I1NANWATALANIBS
nmstfiula uazean Backlog Nagluszaugs s1mulmanedi 28.00 umBeann 2560F PE #i
S2AU 9.0X ¥158 +0.5SD AMNALaRY PE §aUna0

KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 21,364.1 23,335.7 24,556.1 26,509.4 31,416.7
EBITDA 5,954.0 6,497.9 7,169.1 7,745.8 8,840.0
Operating profit 5,826.7 6,341.0 7,016.5 7,586.6 8,674.2
Net profit (rep./act.) 4,348.7 4,886.5 5,386.4 5,887.3 6,807.0
Net profit (adj.) 4,348.7 4,886.5 5,386.4 5,887.3 6,807.0
EPS (Bt) 25 2.8 31 34 4.0
PE (x) 9.8 8.7 7.9 7.3 6.3
P/B (x) 2.2 1.9 1.6 1.4 1.2
EV/EBITDA (x) 10.3 9.5 8.6 7.9 7.0
Dividend yield (%) 4.0 4.6 5.0 5.5 6.4
Net margin (%) 20.4 20.9 21.9 22.2 21.7
Net debt/(cash) to equity (%) 97.8 90.0 69.2 514 35.7
Interest cover (x) 215 20.7 18.9 24.0 33.9
ROE (%) 233 22.8 21.9 20.9 21.2
Consensus net profit - - 5,340 5,868 6,268
UOBKH/Consensus (x) - - 1.01 1.00 1.09
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(Maintained)

s1AJagiu 24.70 UM
s1aniuanei’eo 28.00 UM
Upside +13.4%
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TAsan1sAawlasitibed mid-to low-end segments

Stock Data

GICS sector Real Estate
Bloomberg ticker: SPALITB
Shares issued (m): 1,716.6
Market cap (Btm): 42,398.9
Market cap (US$m): 1,219.4
3-mth avg daily t'over (US$m): 3.3

Price Performance (%)

52-week high/low Bt26.25/Bt19.80

1mth 3mth 6mth 1yr YTD
(4.1) 0.0 25 20.5 1.2)
Major Shareholders %
Mr. Prateep Tangmatitham 229
Thai NVDR 19.0
Mrs. Achara Tangmatitham 5.3
FY17 NAV/Share (Bt) 15.34
FY17 Net Debt/Share (Bt) 10.61
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2017
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ADVANC AKP AMANAH AP ASP AYUD BAFS BANPU BAY BBL
BCP BKI BLA BROOK BTS BWG CENTEL CFRESH  CIMBT cM
CNS cPI CPN csL DCC DEMCO DIMET DRT DTAC DTC
EASTW ECL EGCO ERW FE FSS GBX GLOW HANA HMPRO
HTC ICC IFEC INTUCH IRPC IVL K KBANK KCE KGI
KKP KsL KTB KTC LANNA LHBANK  LHK LPN MBK MBKET
MFC MINT MONO MOONG MSC MTI NKI NSI occ OCEAN
PB PDI PE PG PHOL PM PPP PPS PR PRANDA
PRG PS PSL PT PTG PTT PTTEP PTTGC Q-CON QH
QLT RATCH RML ROBINS S&J SABINA SAT SCB scc SCG
SGP SINGER sis SITHAI SMIT SMPC SNC SNP SORKON  SPC
SPI SSF SSi SSSC Svi SYNTEC TAE TCAP TCMC TF
TFG TGCI THANI THCOM THRE THREL TIPCO TISCO TKT TMB
TMD TNITY TNL TOG TOP TPC TPCORP  TRU TSC TSTH
TTCL Y UOBKH WACOAL
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CGH CGS CHARAN CHEWA CHG CHO CHOTI CHOW Cl CIG
CPALL CPF CPL CSC CSR CSs DELTA DNA E EA
ECF EE EFORL EKH EPCO ESTAR EVER FER FNS FPI
FSMART  FVC GC GEL GIFT GLOBAL  GOLD GPSC GREEN GUNKUL
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J JAS JMART JMT JTS JUTHA KASET KBS KC KTECH
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MBAX MC MCOT MEGA MFEC MIDA MILL MJD MK MPG
NBC NCH NCL NDR NEP NINE NMG NNCL NPP NTV
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PIMO PK PL PLANB PLAT PREB PRINC PSH PSTC PYLON
QTC ROCK ROH ROJNA RPC RWI SAMCO SANKO SAUCE SC
SCCC SCN SEAOIL SE-ED SENA SKR SMG SMK SPACK SPALI
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