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3Q23 RESULTS
Year to 31 Dec (Btm) 3Q22 2Q23 3Q23 yoy % gog %
Sales and services 11,133 8,165 7,166 (35.6) (12.2)
Gross profit 4,404 2,859 2,620 (40.5) (8.4)
SG&A 1,124 957 982 (12.6) 27
Operating EBIT 3,281 1,903 1,638 (50.1) (13.9)
Equity income 85 127 4 (95.4) (96.9)
Net profit 2,749 1,701 1,191 (56.7) (30.0)
Percent 3Q22 2Q23 3Q23 yoy ppt goq ppt
Gross margin 39.6 350 36.6 (3.0 15
SG&A to sales 10.1 117 137 36 20
EBIT margin 29.5 233 229 (6.6) (0.4)
Net margin 247 20.8 16.6 8.1) 4.2)
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 30,0919 32,0922 31,151.1
EBITDA 8,443.9 9,514.3 7,035.6 7,988.7 7,921.5
Operating profit 8,321.2 9,386.9 6,908.0 7,852.9 7,777.4
Net profit (rep./act.) 7,070.3 8,173.3 5,659.2 6,749.5 6,342.5
Net profit (adj.) 7,070.3 8,173.3 5,659.2 6,749.5 6,342.5
EPS (Bt) 3.6 4.2 2.9 3.5 3.3
PE (x) 4.9 4.3 6.2 5.2 5.5
P/B (x) 0.8 0.8 0.7 0.6 0.6
EV/EBITDA (x) 7.4 6.6 8.9 7.8 7.9
Dividend yield (%) 6.4 8.1 5.7 6.8 6.4
Net margin (%) 24.2 23.7 18.8 21.0 20.4
Net debt/(cash) to equity (%) 43.4 49.9 53.9 50.7 37.8
Interest cover (x) 32.6 34.4 14.8 16.9 16.9
ROE (%) 18.0 18.5 11.8 13.0 11.4
Consensus net profit - - 6,468 7,013 7,378
UOBKH/Consensus (x) - - 0.87 0.96 0.86

Source: Supalai, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt17.90

Target Price Bt24.20

Upside +35.2%

(Previous TP Bt26.00)

COMPANY DESCRIPTION

Property developer 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

Real Estate
SPALI TB
1,953.1
34,959.7
969.5

3.2

Bt25.25/Bt17.90

1mth 3mth 6mth 1yr YTD
(10.1) (15.2) (14.8) (22.5) (26.3)
Major Shareholders %
Mr. Prateep Tangmatitham 28.8
Thai NVDR Company Limited 13.5
Mrs. Ajchara Tangmatitham 6.3
FY23 NAV/Share (Bt) 25.38
FY23 Net Debt/Share (Bt) 13.68
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STOCK IMPACT QUARTERLY PRESALES
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EARNINGS REVISION o 4Q21 1Q22 2022 3Q22 402 1023 2Q23 3Q22
2023F 2024F 2025F = Lowiise - High-ise
Year to 31 Dec (Btm)  New Old  Change  New Old  Change  New Oold  Change Source: SPALI, UOB Kay Hian
Gross| revenue 30092 32622 -7.8% 32002 33086 -30% 31,151 33163  -6.1% QUARTERLY LAUNCHES
Gross profit 10782 12080 -10.7% 11,884 12317 -35% 11601 12511  -6.6% -
EBIT 6908 8268 -164% 7,853 8452  -71% 7,777 8636  -9.9% 160 137
Net profit 5659 704 -203% 6,749 7241  -68% 6343 7,308  -14.3% i;‘g 1o 12 10
Percent New Old  Change  New Old  Change  New Old  Change 100 e 96
Gross margin 35.8%  37.0%  -12  37.0% 37.% 02  375% 37.7% 02 a0 o
SGEA to sales 129% 11m% 12 126% 117% 09  126% 117% 09 60 " 46 e 127
Net margin 188% 21.8% 30  2L.0% 21.9% 09  204%  223%  -19 40
Source: UOB Kay Hian 20 38
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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 30,092 32,092 31,151 Fixed assets 1,693 1,765 1,829 1,885
EBITDA 9,514 7,036 7,989 7,921 Other LT assets 9,138 7,336 7,853 8,370
Deprec. & amort. 127 128 136 144 Cash/ST investment 1,315 2,262 1,225 6,336
EBIT 9,387 6,908 7,853 1,771 Other current assets 67,778 75,984 81,035 78,658
Total other non-operating income 1,015 573 1,000 500 Total assets 79,924 87,347 91,942 95,250
Associate contributions 390 347 400 450 ST debt 20,650 21,534 21,134 20,734
Net interest income/(expense) (277) (475) (472) (468) Other current liabilities 7,122 7,171 7,648 7,423
Pre-tax profit 10,515 7,353 8,781 8,260 LT debt 3,886 7,445 7,445 7,445
Tax (2,212) (1,618) (1,932) (1,817) Other LT liabilities 804 602 642 623
Minorities (130) (76) (100) (100) Shareholders' equity 46,514 49,570 53,948 57,800
Net profit 8,173 5,659 6,749 6,343 Minority interest 949 1,025 1,125 1,225
Net profit (adj.) 8,173 5,659 6,749 6,343 Total liabilities & equity 79,924 87,347 91,942 95,250
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 3,431 (2,292) 2,411 8,739 Profitability
Pre-tax profit 10,515 7,353 8,781 8,260 EBITDA margin 276 234 24.9 254
Tax (2,212) (1,618) (1,932) (1,817) Pre-tax margin 305 244 274 26.5
Deprec. & amort. 127 128 136 144 Net margin 23.7 18.8 21.0 204
Working capital changes (3,088) (7,844) (4,694) 2,209 ROA 10.8 6.8 7.5 6.8
Non-cash items (1,910) (312) 120 (56) ROE 185 11.8 13.0 114
Other operating cashflows 1) 1 0 0
Investing (4,623) 1,400 (676) (736) Growth
Capex (growth) (154) (200) (200) (200) Turnover 183 (12.7) 6.6 (2.9)
Investments (4,459) 1,774 (500) (525) EBITDA 12.7 (26.1) 135 (0.8)
Others ©) (174) 24 (11) Pre-tax profit 15.8 (30.1) 194 (5.9)
Financing 881 1839 (2772)  (2891) Net profit 156 (30.8) 19.3 (6.0)
Dividend payments (2,865) (403)  (2172) (2,290 Net profit (adj.) 156 (30.8) 19.3 (6.0)
Issue of shares (582) 0 0 0 EPS 15.3 (30.8) 19.3 (5.8)
Proceeds from borrowings 4,646 4,443 (400) (400)
Othersfinterest paid (319) (200) (200) (200) Leverage
Net cash inflow (outflow) (311) 947 (1,037) 5112 Debt to total capital 341 36.4 34.2 323
Beginning cash & cash equivalent 1,626 1,315 2,262 1,225 Debt to equity 52.7 58.5 53.0 488
Ending cash & cash equivalent 1,315 2,262 1,225 6,336 Net debt/(cash) to equity 49.9 53.9 50.7 37.8
Interest cover (x) 344 14.8 16.9 16.9
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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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