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3Q23 RESULTS PREVIEW

Year to 31 Dec (Btm) 3Q22 2Q23 3Q23 yoy % goq %
Sales and services 11,133 8,165 7,277 (34.6) (10.9)
Gross profit 4,404 2,859 2,655 (39.7) (7.2)
SG&A 1,124 957 895 (20.3) (6.4)
Operating EBIT 3,281 1,903 1,760 (46.4) (7.5)
Equity income 85 127 50 (41.0) (60.8)
Net profit 2,749 1,701 1,504 (45.3) (11.6)
Percent 3Q22 2Q23 3Q23 yoy ppt goq ppt
Gross margin 39.6 35.0 36.5 (3.1) 15
SG&A to sales 10.1 117 12.3 22 0.6
EBIT margin 29.5 233 24.2 (5.3 09
Net margin 247 20.8 20.7 (4.0 (0.2)

Source: Supalai, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 29,160.1 34,4859 32,621.8 33,086.0 33,163.0
EBITDA 8,443.9 9,514.3 8,395.7 8,587.4 8,779.8
Operating profit 8,321.2 9,386.9 8,268.1 8,451.6 8,635.7
Net profit (rep./act.) 7,070.3 8,173.3 7,104.2 7,240.6 7,397.6
Net profit (adj.) 7,070.3 8,173.3 7,104.2 7,240.6 7,397.6
EPS (Bt) 3.6 4.2 3.6 3.7 3.8
PE (x) 5.2 4.5 52 5.1 5.0
P/B (x) 0.9 0.8 0.7 0.7 0.6
EV/EBITDA (x) 7.0 6.2 7.0 6.9 6.7
Dividend yield (%) 6.1 7.6 6.7 6.8 7.0
Net margin (%) 24.2 23.7 21.8 21.9 223
Net debt/(cash) to equity (%) 43.4 49.9 411 36.7 32.6
Interest cover (x) 32.6 34.4 21.3 221 22.8
ROE (%) 18.0 18.5 14.6 13.7 12.8
Consensus net profit - - 7,052 7,458 7,563
UOBKH/Consensus (x) - - 1.01 0.97 0.98

Source: Supalai, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt19.00
Target Price Bt26.00
Upside +36.8%
(Previous TP Bt25.80)

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): 37,108.0
Market cap (US$m): 1,016.4
3-mth avg daily t'over (US$m): 3.0

Price Performance (%)
52-week high/low

Bt25.25/Bt19.00

1mth 3mth 6mth 1yr YTD
(9.1) (11.2) (16.7) (4.5) (21.8)
Major Shareholders %
Mr. Prateep Tangmatitham 28.8
Thai NVDR Company Limited 13.5
Mrs. Ajchara Tangmatitham 6.3
FY23 NAV/Share (Bt) 25.99
FY23 Net Debt/Share (Bt) 10.68
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STOCK IMPACT
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REVENUE AND BACKLOG
Btm
40,000 Revenue Target

35,000
30,000
25,000
20,000
15,000
10,000

5,000

2022 20231 2023F 2024F 2025F
H Revenue © Backlog
Source: SPALI, UOB Kay Hian

PE BRAND

PIE (X)
12 -

10 ~A A +25tdev 10.0x
P

g v +Stdev 8.5x
6 Mean 7.0x
-Stdev 5.6x

4 -2Stdev 4.1x

SPALI

Oct 13
Oct 14
Oct 15
Oct 17
Oct 18
Oct 19
Oct 20
Oct 21
Oct 22
Oct 23

9 Oct16 1

Source: SPALI, UOB Kay Hian

ﬂmuqumvnmu‘l‘mmmawnwﬂﬂngﬁ mmm]uwmmma'lmm‘lunaﬂwmamwmmmmmmmmmmm@uuq%mmmm S LA I (LIWAWIE) 30N (3T,
FRovh s AEluma Renas epnusiae anmumanisng fiLknnglunenueri i belsiraudsnni s ﬂzmumwmmﬂ%ﬂaﬂtm’lﬂﬂ%mmsﬁﬁﬁu’lmmmuhﬂlﬂm]mﬁﬂﬁ

v o ¢

‘nn'mﬂuunmwuvnmﬂmnmmm wesmanamemsRdlailnnglunenu

www.utrade.c




UOBKayHian

Company

your trusted financial partner

Update

THAILAND

Tuesday, 24 October 2023

PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 34,486 32,622 33,086 33,163 Fixed assets 1,693 1,765 1,829 1,885
EBITDA 9,514 8,396 8,587 8,780 Other LT assets 9,138 11,015 12,525 14,026
Deprec. & amort. 127 128 136 144 Cash/ST investment 1,315 3,126 3,316 3,657
EBIT 9,387 8,268 8,452 8,636 Other current assets 67,778 67,266 69,878 72,362
Total other non-operating income 1,015 1,000 1,000 1,000 Total assets 79,924 83,173 87,548 91,931
Associate contributions 390 400 400 400 ST debt 20,650 17,605 17,205 16,805
Net interest income/(expense) (277) (393) (389) (385) Other current liabilities 7,122 6,687 6,783 6,798
Pre-tax profit 10,515 9,275 9,462 9,651 LT debt 3,886 6,386 6,386 6,386
Tax (2,212) (2,040) (2,082) (2,123) Other LT liabilities 804 652 662 663
Minorities (130) (130) (140) (130) Shareholders' equity 46,514 50,762 55,293 59,928
Net profit 8,173 7,104 7,241 7,398 Minority interest 949 1,080 1,220 1,350
Net profit (adj.) 8,173 7,104 7,241 7,398 Total liabilities & equity 79,924 83,173 87,548 91,931
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 3,431 7,441 5,000 5,203 Profitability
Pre-tax profit 10,515 9,275 9,462 9,651 EBITDA margin 27.6 25.7 26.0 26.5
Tax (2,212) (2,040) (2,082) (2,123) Pre-tax margin 305 284 28.6 29.1
Deprec. & amort. 127 128 136 144 Net margin 23.7 21.8 21.9 22.3
Working capital changes (3,088) 238 (2,544) (2,473) ROA 10.8 8.7 8.5 8.2
Non-cash items (1,910) (160) 28 5 ROE 185 14.6 137 12.8
Other operating cashflows 1) 1 0 0
Investing (4,623) (2,229) (1,700) (1,700) Growth
Capex (growth) (154) (200) (200) (2000 Tumover 183 (5.4) 14 0.2
Investments (4,459) (1,500) (1,500) (1,500) EBITDA 12.7 (11.8) 23 22
Others © (529) 0 0 Pre-tax profit 15.8 (11.8) 2.0 2.0
Financing 881 (3,401) (31100  (3,162) Net profit 15.6 (13.1) 1.9 2.2
Dividend payments (2,865) (2,656) (2510) (2,562 Net profit (adj.) 15.6 (13.1) 1.9 2.2
Issue of shares (582) 0 0 0 EPS 15.3 (13.1) 1.9 24
Proceeds from borrowings 4,646 (545) (400) (400)
Others/interest paid (319) (200) (200) (200) Leverage
Net cash inflow (outflow) (311) 1,811 190 342 Debt to total capital 341 316 205 275
Beginning cash & cash equivalent 1,626 1,315 3,126 3,316 Debt to equity 52.7 473 427 38.7
Ending cash & cash equivalent 1,315 3,126 3,316 3,657 Net debt/(cash) to equity 49.9 411 36.7 32,6
Interest cover (x) 344 213 221 22.8
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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