UOBKayHian

your trusted financial partner

uNa. ANTAe (SPALI)

2Q21: #aUsznNaun15aanNgIniAIm; mmﬁﬂsts'aﬁ"aﬁﬂu 2H21

SPALI swmunﬂsawstwmnim 1.7 Wuaw. ‘lu 2Q21 LWN‘!I'H 312% yoy bag 134% qoq ?1\1
H\iﬂ?"lﬂiuﬂﬂmﬂ"ﬁil‘élﬂﬁ"lttaw consensus mmu‘lu 2H21 £51A1A1 SPALI ﬁluiﬂil\ﬂ‘uﬂ'ﬂiﬂ
AULUU hoh Q"lﬂﬂﬂﬁﬂﬂﬂﬂ')ﬂﬂ”ﬂdtﬂiﬁﬂﬂi‘ﬂua?Lﬁiﬁlﬂﬂﬂ‘lju auuauufmﬂ backlog Audaunse

AIATLUTYN T i"lﬂ'TLﬂ'T‘ﬂN"lim 25.00 U

2Q21 RESULTS

Year to 31 Dec (Btm) 2Q20 1Q21
Sales and services 2,960 3,662
Gross profit 1,051 1,389
SG&A 516 592
Operating EBIT 535 797
Net profit 420 741
(%) 2Q20 1Q21
Gross margin 355 37.9
SG&A to sales 17.4 16.2
EBIT margin 18.1 218
Net margin 14.2 20.2

Source: Supalai, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 23,557.5 20,588.1 27,849.6 28,340.5 29,401.5
EBITDA 6,540.0 5,363.0 7,293.7 7,453.6 7,762.9
Operating profit 6,422.1 5,245.7 7,174.3 7,328.7 7,632.6
Net profit (rep./act.) 5,402.8 4,251.2 5,826.3 5,989.3 6,254.0
Net profit (adj.) 5,402.8 4,251.2 5,826.3 5,989.3 6,254.0
EPS (Bt) 25 1.8 27 2.8 2.9
PE (x) 8.2 11.2 7.6 7.4 7.1
P/B (x) 1.2 1.2 1.1 1.0 0.9
EV/EBITDA (x) 8.9 10.8 8.0 7.8 7.5
Dividend yield (%) 4.8 4.8 5.5 5.3 55
Net margin (%) 22.9 20.6 20.9 211 213
Net debt/(cash) to equity (%) 33.4 54.8 421 32.8 27.2
Interest cover (x) 28.1 221 28.3 335 37.3
ROE (%) 15.2 11.5 151 14.2 13.6
Consensus net profit - - 5,885 6,169 6,249
UOBKH/Consensus (x) - - 0.99 0.97 1.00

Source: Supalai, Bloomberg, UOB Kay Hian

m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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COMPANY DESCRIPTION

Bt20.70
Bt25.00
+20.8%
Bt24.50)

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

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

1mth 3mth 6mth
1.5 3.0 0.5
Major Shareholders

Mr. Prateep Tangmatitham

Thai NVDR

Mrs. Achara Tangmatitham

FY21 NAV/Share (Bt)
FY21 Net Debt/Share (Bt)

PRICE CHART

= SUPALAI PUBLIC COMPANY LTD
(ley)
24

Real Estate
SPALI TB
1,948.1
40,326.5
1,205.4

3.8

Bt22.00/Bt15.20
1yr YTD
20.3 1.0

%
22.9
19.0

5.3

18.82
7.92

9
——— SUPALAI PUBLIC COMPANY LTD/SET INDEX (%)

22

20

140

130

30 | Volume (m)

Aug20 Oct20 Dec20 Feb21 Apr21

Source: Bloomberg

ANALYST(S)

Jun21  Aug21

Peerawat Dentananan, CFA, FRM

+662 659 8302
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STOCK IMPACT
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LAUNCH PLAN
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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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