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1Q24 RESULTS PREVIEW

Year to 31 Dec (Btm) 1Q23 4Q23 1Q24F yoy % goq %
Sales and services 5,734 10,111 4,944 (13.8) (51.1)
Gross profit 2,096 3,531 1,688 (19.5) (52.2)
Operating EBIT 1,281 2,428 916 (28.5) (62.3)
Equity income 66 49 5 (92.4) (89.9)
Net profit 1,080 2,018 721 (33.3) (64.3)
Percent 1Q23 4Q23 1Q24F yoy ppt goq ppt
Gross margin 36.6 349 342 (2.4) (0.8)
SG&A to sales 14.2 10.9 15.6 14 4.7
EBIT margin 22.3 24.0 18.5 (3.8) (5.5)
Net margin 18.8 20.0 146 (4.3) (5.4)

Source: Supalai, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 34,4859 31,176.6 32,089.0 31,147.8 31,482.6
EBITDA 9,514.3 7,386.5 7,907.2 7,718.8 7,840.1
Operating profit 9,386.9 7,248.8 7,777.1 7,580.4 7,693.5
Net profit (rep./act.) 8,173.3 5,989.4 6,697.5 6,241.4 6,441.9
Net profit (adj.) 8,173.3 5,989.4 6,697.5 6,241.4 6,441.9
EPS (Bt) 4.2 3.1 3.4 3.2 3.3
PE (x) 49 6.7 5.9 6.4 6.2
P/B (x) 0.9 0.8 0.7 0.7 0.7
EV/EBITDA (x) 6.7 8.6 8.1 8.3 8.1
Dividend yield (%) 7.1 7.1 7.1 71 7.1
Net margin (%) 23.7 19.2 20.9 20.0 20.5
Net debt/(cash) to equity (%) 49.9 44.5 42.0 33.1 26.0
Interest cover (x) 34.4 15.8 17.1 19.3 25.6
ROE (%) 18.5 12.4 12.8 11.2 10.9
Consensus net profit - - 6,598 6,771 7,006
UOBKH/Consensus (x) - - 1.02 0.92 0.92

Source: Supalai, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt20.40
Target Price Bt24.20
Upside +18.6%
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): 39,842.3
Market cap (US$m): 1,080.7
3-mth avg daily t'over (US$m): 3.1
Price Performance (%)
52-week high/low Bt22.70/Bt17.10
1mth 3mth 6mth 1yr YTD
(2.4) 5.7 5.7 (10.1) 9.7
Major Shareholders %
Mr. Prateep Tangmatitham 29.6
Thai NVDR Company Limited 10.5
Mrs. Ajchara Tangmatitham 6.4
FY24 NAV/Share (Bt) 27.72
FY24 Net Debt/Share (Bt) 11.65
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STOCK IMPACT
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2024 PROJECTS TRANSFER

Btm Value
Supalai ity Home Rayong 300

Supalai City Home Sanambinnam - Ratanatibet 730

SupalaiIcon Sathorn 12300
Supalailcon Premier Samsen - Raichawat 1,600
Supalai Lot Phasi Charoen Stadon 1100

Source: Supalai, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 31,177 32,089 31,148 31,483 Fixed assets 1,625 1,695 1,756 1,810
EBITDA 7,386 7,907 7,719 7,840 Other LT assets 6,767 7,366 7,883 8,436
Deprec. & amort. 138 130 138 147 Cash/ST investment 4,711 2,513 2,369 2,661
EBIT 7,249 7,777 7,580 7,694 Other current assets 73,023 77,209 75,945 75,750
Total other non-operating income 641 1,000 500 500 Total assets 86,126 88,783 87,953 88,657
Associate contributions 247 400 450 500 ST debt 20,480 18,160 14,460 11,760
Net interest income/(expense) (467) (462) (400) (307) Other current liabilities 6,678 7,647 7,423 7,502
Pre-tax profit 7,670 8,715 8,130 8,387 LT debt 6,684 7,104 6,904 6,704
Tax (1,586) (1,917) (1,789) (1,845) Other LT liabilities 819 642 623 630
Minorities (94) (200) (200) (200) Shareholders' equity 50,475 54,141 57,354 60,771
Net profit 5,989 6,698 6,241 6,442 Minority interest 990 1,090 1,190 1,290
Net profit (adj.) 5,989 6,698 6,241 6,442 Total liabilities & equity 86,126 88,783 87,953 88,657
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 532 3,711 7,520 6,963 Profitability
Pre-tax profit 7,670 8,715 8,130 8,387 EBITDA margin 23.7 24.6 24.8 24.9
Tax (1,586) (1,917) (1,789) (1,845) Pre-tax margin 246 272 26.1 26.6
Deprec. & amort. 138 130 138 147 Net margin 19.2 20.9 20.0 20.5
Working capital changes (5,220) (3,494) 1,097 254 ROA 7.2 7.7 7.1 7.3
Non-cash items (469) 277 (56) 20 ROE 124 12.8 112 10.9
Other operating cashflows 0 0 0 0
Investing 2,317 977) (736) (746) Growth
Capex (growth) (70) (200) (200) (200) Turnover (9.6) 2.9 (2.9) 11
Investments 2,261 (500) (525) (550) EBITDA (22.4) 7.0 (2.4) 16
Others 126 (277) (11) 4 Pre-tax profit (27.1) 136 (6.7) 3.2
Financing 547 (4,932) (6,928)  (5,925) Net profit (26.7) 118 (6.8) 3.2
Dividend payments (2,831) (2,832) (2828)  (2,825) Net profit (adj.) (26.7) 11.8 (6.8) 3.2
Issue of shares 0 0 0 0 EPS (26.7) 11.8 (6.6) 32
Proceeds from borrowings 2,628 (1,900) (3,900) (2,900)
Othersfinterest paid 749 (200) (200) (200) Leverage
Net cash inflow (outflow) 3,396 (2,198) (145) 292 Debit to total capital 345 314 26.7 229
Beginning cash & cash equivalent 1315 4,711 2,513 2,369 Debt to equity 53.8 467 372 304
Ending cash & cash equivalent 4711 2,513 2,369 2,661 Net debt/(cash) to equity 445 42.0 33.1 26.0
Interest cover (X) 158 17.1 193 25.6
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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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