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2Q25 RESULTS PREVIEW

Year to 31 Dec (Btm) 2Q24 1Q25 2Q25 yoy%  qgogq % 1H24 1H25 yoy %
Sales and services 7,942 3,634 6,650 (16.3) 83.0 12522 10284  (17.9)
Operating EBIT 1,862 531 1,239 (33.5) 133.3 2,742 1,769 (35.5)
Equity income 237 132 400 68.7 203.9 237 532 124.0
Core profit 1,446 352 1,166 (19.4) 231.0 1,984 1,518 (23.5)
Net profit 1,599 405 1,230 (23.1) 203.9 2,213 1,635 (26.1)
Percent 2Q24 1Q25 2Q25 yoyppt gogqppt 1H24 1H25 yoy %
Gross margin 36.1 385 339 (2.2) (4.6) 36.2 355 (0.6)

SG&A to sales 12.7 239 153 2.6 (8.6) 23 14 0.9

EBIT margin 235 14.6 18.6 (4.8) 40 219 17.2 4.7

Net margin 20.1 11.1 18.5 (1.6) 7.4 17.7 15.9 (1.8)

Source: Supalai, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 31,177 31,194 25,046 26,946 28,820
EBITDA 7,386 7,665 5,580 6,211 6,845
Operating profit 7,249 7,462 5,377 6,008 6,642
Net profit (rep./act.) 5,989 6,190 4,547 4,996 5,330
Net profit (adj.) 5,989 6,190 4,547 4,996 5,330
EPS (Bt) 3.1 3.2 23 2.6 27
PE (x) 5.1 4.9 6.7 6.1 5.7
P/B (x) 0.6 0.6 0.5 0.5 0.5
EV/EBITDA (x) 8.3 8.0 11.0 9.9 9.0
Dividend yield (%) 9.4 9.4 6.5 7.3 7.6
Net margin (%) 19.2 19.8 18.2 18.5 18.5
Net debt/(cash) to equity (%) 44.5 54.7 56.0 52.4 48.7
Interest cover (x) 15.8 10.8 7.8 8.6 9.4
ROE (%) 124 11.9 8.4 8.8 8.9
Consensus net profit - - 5,138 5,579 5,753
UOBKH/Consensus (x) - - 0.88 0.90 0.93

Source: Supalai, Bloomberg, UOB Kay Hian

THAILAND

Friday, 25 July 2025

HOLD

(Maintained)

Share Price Bt15.50
Target Price Bt14.70
Upside -5.2%

COMPANY DESCRIPTION

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

STOCK DATA
GICS sector Real Estate
Bloomberg ticker: SPALI TB
Shares issued (m): 1,897.1
Market cap (Btm): 29,405.7
Market cap (US$m): 912.6
3-mth avg daily t'over (US$m): 3.1
Price Performance (%)
52-week high/low Bt21.70/Bt17.10
1mth 3mth 6mth 1yr YTD
14.8 (8.8) (8.3) (10.4) (14.8)
Major Shareholders %
Mr. Prateep Tangmatitham 34.25
Thai NVDR Company Limited 8.8
Mrs. Ajchara Tangmatitham 6.3
FY24 NAV/Share (Bt) 28.33
FY24 Net Debt/Share (Bt) 15.86
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: A

¢ Environmental

- SPALI prioritises innovation and sustainable development. It believes that effective
environmental management is crucial for sustainable growth and has formulated a policy

to ensure efficient practices in this regard.
¢ Social

- SPALI aims to serve the society through the Supalai Saang Dee project and achieve its
social goals by 2025. This includes community and social development, employee, fai

labour treatment, and respecting human rights for all stakeholders involved.
¢ Governance

- SPALI follows CG Code principles, emphasising stakeholder roles, transparency, anc
effective risk management for sustainable value creation. The company has anti-corruptior

measures in place to ensure compliance and transparency.
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CONDO PROJECT TRANSFER IN 2025

Project /alue (MB Sold Transfer
Condo

Supalai Blue Whale Huahin 1,200 78% 2Q25
Source: Supalai, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Yearto 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 31,194 25,046 26,946 28,820 Fixed assets 4,471 4,435 4,392 4,340
EBITDA 7,665 5,580 6,211 6,845 Other LT assets 10,509 11,061 11,727 12,292
Deprec. & amort. 203 203 203 203 Cash/ST investment 5,123 3,212 4,170 5,332
EBIT 7,462 5,377 6,008 6,642 Other current assets 76,128 78,417 80,840 83,331
Total other non-operating income 790 550 550 550 Total assets 96,231 97,125 101,128 105,294
Associate contributions 394 750 700 500 ST debt 26,256 25,956 19,956 18,956
Net interest income/(expense) (709) (720) (725) (730) Other current liabilities 7,112 5,969 6,421 6,868
Pre-tax profit 7,937 5,957 6,533 6,962 LT debt 7,931 8,231 14,731 16,231
Tax (1,665) (1,311) (1,437) (1,532) Other LT liabilities 712 501 539 576
Minorities (82) (200) (100) (100) Shareholders' equity 53,176 55,324 58,236 61,319
Net profit 6,190 4,547 4,996 5,330 Minority interest 1,045 1,145 1,245 1,345
Net profit (adj.) 6,190 4,547 4,996 5,330 Total liabilities & equity 96,231 97,125 101,128 105,294
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Yearto 31 Dec (%) 2024 2025F 2026F 2027F
Operating 3,804 1,418 3,329 3,589 Profitability
Pre-tax profit 7,937 5,957 6,533 6,962 EBITDA margin 24.6 22.3 23.0 23.7
Tax (1,665) (4,3112) (1,437) (1,532) Pre-tax margin 254 238 242 242
Deprec. & amort. 203 203 203 203 Net margin 19.8 18.2 18.5 18.5
Working capital changes (3,065) (2,892) (2,084) (2,156) ROA 6.8 4.7 5.0 5.2
Non-cash items 394 (539) 114 112 ROE 119 8.4 8.8 8.9
Other operating cashflows 394 750 700 500
Investing (6,898) (931) (787) (679) Growth
Capex (growth) (3,049) (168) (159) (151)  Tumover 0.1 (19.7) 7.6 7.0
Investments (3,578) (675) (650) (550)  EBITDA 38 (27.2) 113 10.2
Others (211) (89) 22 22 Pre-tax profit 35 (24.9) 97 6.6
Financing 3,506 (2,398) (1,584) (1,748)  Net profit 33 (26.5) 9.9 6.7
Dividend payments (2,636) (2,398) (2,084) (2,248) Net profit (adj.) 33 (26.5) 9.9 6.7
Proceeds from borrowings 7,022 0 500 500 EPS 33 (26.5) 9.9 6.7
Otherslinterest paid (880) 0 0 0
Net cash inflow (outflow) 412 (1,912) 958 1162 |everage
Beginning cash & cash equivalent 4,711 5,123 3,212 4170 pebt to total capital 38.7 377 36.8 36.0
Ending cash & cash equivalent 5,123 3,212 4,170 5332 Debtto equity 64.3 61.8 59.6 57.4
Net debt/(cash) to equity 54.7 56.0 524 48.7
Interest cover (x) 10.8 7.8 8.6 9.4
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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