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Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 25,552.5 23,5575 20,0420 24,362.2 25,637.9
EBITDA 7,113.1 6,540.0 4,976.3 6,404.0 6,741.3
Operating profit 6,996.2 6,422.1 4,860.3 6,282.5 6,614.3
Net profit (rep./act.) 5,770.4 5,402.8 4,135.7 5,224.4 5,532.1
Net profit (adj.) 5,770.4 5,402.8 4,135.7 5,224.4 5,532.1
EPS (Bt) 29 25 1.9 24 2.6
PE (x) 6.8 7.9 10.3 8.2 7.7
P/B (x) 1.3 1.1 1.2 1.0 0.9
EV/EBITDA (x) 7.6 8.3 10.9 8.5 8.0
Dividend yield (%) 5.0 5.0 4.0 5.0 5.0
Net margin (%) 22.6 22.9 20.6 214 21.6
Net debt/(cash) to equity (%) 38.0 334 54.2 34.0 31.8
Interest cover (x) 26.5 28.1 325 24.7 30.1
ROE (%) 18.7 15.2 11.3 13.2 12.3
Consensus net profit - - 4,305 5,170 5,592
UOBKH/Consensus (x) - - 0.96 1.01 0.99

Source: Supalai, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt19.90
Bt23.40
+17.6%

SPALI is a property developer which focuses on
low-rise properties and condominiums in the

mid- to low-end market.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low
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Major Shareholders

Mr. Prateep Tangmatitham

Thai NVDR

Mrs. Achara Tangmatitham
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Peerawat Dentananan, CFA, FRM

+662 6598302
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4Q20 RESULT PREVIEW RECAP

Year to 31 Dec (Btm) 4Q19 3Q20 4Q20 yoy % chg goq % chg
Sales and services 7,089 5,894 7,495 5.7 21.2
Gross profit 2,865 2,156 2,807 (2.0 30.2
SG&A 790 660 825 44 25.1
Operating EBIT 2,075 1,496 1,981 (4.5) 324
Net profit 1,839 1,217 1,749 (4.9) 438
(%) 4Q19 3Q20 4Q20 yoypptchg qog pptchg
Gross margin 404 36.6 374 (3.0) 0.9
SG&A to sales 1.1 11.2 11.0 (0.1 (0.2)
EBIT margin 293 254 26.4 (2.8) 11
Net margin 259 20.6 233 (2.6) 2.7

Source: SPALI, Uob Kay Hian
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REVENUE SECURED BY BACKLOG
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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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