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Year End 2020A 2021A 2022F 2023F 2024F

Sales(Bt mn) 20,588 29,160 34,393 35,932 29,125

EBITDA(Bt mn) 5,363 8,444 9,169 9,471 7,682

Net Profit (Bt mn) 4,251 7.070 7,840 7.945 6,639

EPS (BY) 1.98 3.30 3.65 3.70 3.10

‘ EV/EBITDA (x) 6.18 4.00 3.74 3.86 475

} ko PER(x) 10.35 6.89 6.43 6.35 7.59

- - . DPS(Bt) 1.01 0.91 1.46 1.48 1.24

S Div Yield (%) 4.91% 4.00% 6.22% 6.30% 5.27%

200 UISVANa ROE (%) 11.30% 17.60% 17.29% 15.83%  12.15%

aun:0sudndAsk - 081151 P/BV (X) 120 116 108 098 091
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Assumptions:

P/E 7.5X
Equity gain from JV (2566F) 300 mb
Gross profit margin 40%
SG&A expense 12%
Net profit margin 22%

SPALI Quarterly Result

SPALI's quarterly income statement (Bt mn)

(Unit: Bt mn) 4Q21 1Q22 2Q22 3Q22 4Q22F %QoQ %YoY
Revenues

Sales 10,938 5,433 8,198 11,133 9,630 -13.5% -12.0%
COGs 6,499 3,274 4,937 6,697 6,388 -4.6% 1.7%
Gross profits 4,440 2,159 3,261 4,436 3,242 -26.9%  -27.0%
Other income 187 105 357 229 88  -61.4% -52.8%
SG&A 1,101 77 940 1,124 1,147 21% 4.2%
EBITDA 3,526 1,546 2,678 3,541 2,183  -383% -38.1%
Depreciation&Amortisation 31 30 30 31 86 176.6% 179.2%
Interest expense 61 59 61 75 58  -22.6% -4.7%
Income tax 698 322 564 729 288 -60.5% -58.7%
Equity from subsidiary 169 58 83 85 75 -11.6% -55.6%
Minority interest 25 15 30 41 (12) NA -146.9%
Net profit before extra item 2,879.2 1,177.8 2,075.1 2,748.9 1,837.8 -33.1% -36.2%
Extra ordinary gain (loss) - - - - - - -
Net profit (loss) 2,879.2 1,177.8 2,075.1 2,748.9 1,837.8 -33.1% -36.2%
EPS (Bt) before extra item 1.34 0.55 0.97 1.28 0.86 -33.1% -36.2%
EPS (Bt) 1.34 0.55 0.97 1.28 0.86 -33.1% -36.2%

Source: Trinity Research
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Income statement

Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Sales 20,588 29,160 34,393 35,932 29,125
Cost of good sold (12,636) (17,395) (21,296) (22,357) (18,123)
Gross Profit 7,952 11,765 13,097 13,575 11,002
SG&A (2,589) (3,321) (3,928) (4,104) (3,320)
EBITDA 5,363 8,444 9,169 9,471 7,682
Depreciation & Amortization (117) (123) (177) (206) (233)
EBIT 5,246 8,321 8,992 9,265 7,449
Equity Shares 209 533 300 300 450
Financial Costs (242) (259) (254) (190) (221)
Other Income 381 487 780 577 606
Other Expenses 0 0 0 0 0
Pretax Profit 5,594 9,083 9,818 9,952 8,284
Tax (1,266) (1,943) (1,904) (1,930) (1,567)
Net Profit before minority 4,327 7,139 7,915 8,022 6,717
Less Minority Interest (76) (69) (75) (77) (78)
Net Profit before Extra. 4,251 7,070 7,840 7,945 6,639
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 4,251 7,070 7,840 7,945 6,639
EPS (Bt) 1.98 3.30 3.65 3.70 3.10
Core (EPS) 14.28 3.30 3.65 3.70 3.10
Statements of Financial Position
Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Cash in hand & at banks 1,334 1,626 1,756 3,044 5,931
Short term investment 0 0 0 0 0
Accounts receivable -net 17 51 94 98 80
Inventories 59,945 62,104 70,013 76,563 79,444
Other current assets 1,104 1,407 1,394 1,499 1,303
Total Current Assets 62,401 65,188 73,257 81,205 86,757
Investments 1,942 2,288 2,288 2,288 2,288
Property, Plant & Equipment 1,540 1,505 1,828 2,122 2,389
Good will 0 0 0 0 0
Intangible assets 71 70 70 70 70
Deferred tax assets 65 123 123 123 123
Others 2,189 2,259 2,259 2,259 2,259
Total Assets 68,207 71,432 79,825 88,066 93,886
Loans and O/D from banks 11,056 10,517 11,569 13,882 16,659
Account payable-trade 7,841 6,452 8,460 8,881 7,200
Current portion 1 yr L/T loans 3,900 5,396 5,936 6,529 7,182
Other current liabilities 1,086 1,452 1,481 1,510 1,540
Total Current Liabilities 23,882 23,817 27,445 30,803 32,581
Long-term debt 441 0 0 0 0
Other 6,487 4,689 4,610 4,650 4,630
Total Liabilities 30,811 28,506 32,055 35,453 37,211
Paid-up share capital 2,143 2,143 2,143 2,143 2,143
Premium on share capital 1,499 1,499 1,499 1,499 1,499
Legal reserve 215 215 215 215 215
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 32,618 37,824 42,528 47,295 51,279
Others 105 389 453 453 453
Total Equity before MI 36,579 42,070 46,838 51,605 55,589
Minority Interest 817 857 932 1,008 1,086
Total Equity 37,396 42,926 47,770 52,613 56,675
Total Liabilities & Equity 68,207 71,432 79,825 88,066 93,886
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Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Pre-tax profit 5,760 9,272 9,997 10,066 8,427
Depreciation 117 123 177 206 233
Chg in w orking capital (1,266) (1,943) (1,904) (1,930) (1,567)
Tax paid 0 0 0 0 0
Other operating activities (7,666) (3,467) (5,963) (6,178) (4,333)
CF from Operating (3,055) 3,985 2,307 2,163 2,761
Capital expenditure (106) (87) (500) (500) (500)
Change in investments 1,098 (404) 0 0 0
Other investing activities 0 0 0 0 0
CF from Investment 992 (491) (500) (500) (500)
Capital Increase 0 0 0 0 0
Debt Financing 7,635 (1,442) 1,591 2,907 3,429
Dividend (incl. tax) (2,160) (1,948) (3,136) (3,178) (2,656)
Other financing activities (2,734) 187 (133) (104) (148)
CF from Financing 2,741 (3,204) (1,677) (375) 626
Change in Cash 679 291 130 1,288 2,887
Beginning Cash 656 1,334 1,626 1,756 3,044
Ending Cash 1,334 1,626 1,756 3,044 5,931
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022F 2023F 2024F
Per Share (Bt)

EPS 1.98 3.30 3.65 3.70 3.10
DPS 1.01 0.91 1.46 1.48 1.24
BV 17.05 19.61 21.83 24.05 25.94
Liquidity Ratio (x)

Current Ratio 2.61 2.74 2.67 2.64 2.66
Quick Ratio 0.06 0.07 0.07 0.10 0.18
Profitability Ratio (%)

Gross Margin (Inc. Depre) 38.05% 39.93% 37.57% 37.21% 36.98%
EBITDA Margin 26.05% 28.96% 26.66% 26.36% 26.38%
EBIT Margin 25.48% 28.54% 26.15% 25.79% 25.58%
Net Margin 20.65% 24.25% 22.79% 22.11% 22.80%
ROE 11.30% 17.60% 17.29% 15.83% 12.15%
Efficiency Ratio

ROA 6.65% 10.13% 10.37% 9.46% 7.30%
ROFA 5096.1% 469.8% 428.9% 374.5% 277.9%
Leverage Ratio (x)

Debt to Equity 0.84 0.68 0.68 0.69 0.67
Net Debt to Equity 0.38 0.34 0.34 0.34 0.32
Interest Coverage Ratio 21.63 32.14 35.43 48.79 33.67
Growth

Sales Grow th -12.60% 41.64% 17.95% 4.47% -18.94%
EBITDA Grow th -17.23% 55.48% 11.39% 1.00% -17.52%
Net Profit Grow th -21.31% 66.31% 10.88% 1.35% -16.44%
EPS Grow th -13.45% -76.92% 10.88% 1.35% -16.34%
Valuation

PER (x) 10.35 6.89 6.43 6.35 7.59
P/BV (x) 1.20 1.16 1.08 0.98 0.91
EV/EBITDA (x) 6.18 4.00 3.74 3.86 4.75
Dividend Yield (%) 4.91% 4.00% 6.22% 6.30% 5.27%
Dividend Payout Ratio (%) 50.80% 27.55% 40.00% 40.00% 39.95%
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70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA

Disclaimer : n13ilalnanani1sd19aage9au1ANAaTNan1Tunssun1su3Ening (10D) luFasnisninuguaianis (Corporate
¥
Governance) # llunsaifiuniseuulaunaaesdinauamgnssunismiuuanningduazaaiananning lnanisdisaaaes 10D
nagnsauazilsviiivandeyaresuiinasnedaulunaananninduilszmalny uazaaianannine uele (MAI PEnadawe
1 k7 dl ¥ ul/ v K Y o 2’/ o o 1 =2 ° M v
siaansenue uaziiudayafidasuinlianisodniald Al uadrsadinandsdunisiiaueluyunesesyaraniauen nglyls
flunnsdsziumsUfun wazildtinnslddeyanteluienislsafiu nadrmadinanadunanisdnma s dundsinglusneiunisiniu
- - - A o a o ¥ cov e o a doa e
guananisresuFEnaanzioulnemiaty Al nanisdrsasdsenaasuudadlfinandsiudangnn viveledeyaniiiaadeciing

-:ll t’/ g a o o o & dd-ﬂq’ 0 o al s A o =< v v o o 1 ! 1
wWasuudas sl uSdmuannswel vistin anfin Qlatiudy nsaaay ‘W?’ﬂ?‘]_li’r]sm\‘]ﬂ’J’mQﬂWﬂ\‘]ﬂ?Uﬂ')u‘Hﬂ\‘]Nﬂﬂ’]?@’]i"ﬁﬂ\iﬂ@q’lLL[?]‘?JEI’NI@

Anti-corruption Progress Indicators

'
a v o

vsEmndnsanlasanisuwatandfinresnaentulnglunssiesiugasn (Thai CAC) sesaniaNguasnan1iunssunisudsmine
wtiaulu 2 ngu Ae

o latlszniAianunsualidngan CAC

e 'lmsun1s5usas CAC

k4 1
Disclaimer : Mawaweuanisdszifiudaiiddnanuaumiinisiasiunisdidounaadesiunismasnaessildu (Anti-Corruption Progress
_ o - . e de o e dd o o da 4 . .
Indicators) 14L3smannideulunananannsneistlszmalnandnninlnsanunnedestelinn sl ame lnagniinanuaniznssunig

1% 1
AAuuannsnearaatauannsneil iWunisandlunismuuleus la AN LEURNLN AN U mSuLTEnaansidaw Tnananis

a

dszifiudinann aortuninandasendadeyanlifuainidsmaanzidaununussnaanzidoulfrey lusinuansdagaivenisseiiiy

a v v

Anti-Corruption @slaensdedayaniainuuunanssanisdenatlszand (wuu 56-1) seanutlszant (wuu 56-2) wiselulenansuazvse

U a
¥ '

dodd o v D R Ao a . Gdd o d
PeNUEINeEaTesreILFENaanzlauiy uddwinsdl Aulu nanisdsziliudsnanaadunisiiaue luyunestessnntiuningadesss
Wuyaaaniauen teedldidunisdssiivnisdjifvessnannadeulunaandnninduisl szinalng uasiilalddeyanieluinenis
b

v v
a | P A

= s o = a o o o Py
Wasannuanisssiussnanaiduinesnantslsiil o qu‘wﬂmnglummiﬂ?:mummu At nanirdsziluasenalasuudlasles

¥
o o g A dddOVQVLMv

namasiuAingn viiaedayainaadesinisulaauwlas vl iSdmanning vzt anrin JlAtudu assasy wesusesanugnsias

ATLdNuIasean1slssusananausasinglea

T
ama o

T < P Py o
u3EnwannIwg n34a 311, 179 a1a15019nan T@ N3 Tu 25-26, 29 AUUEMILA LUAFINT n39LNNY 10120 Tnséwyi 0-2088-9100 Tnsans 0-2088-9399
o So o X @ A A 4 EN B @ @ o & a o v e aad o o we o a  af e
Nunuaiidariulasdayanifidnnguazsidaiuiuiingedield udlifailumsiuduanugndasazanuauysaivasdayaiug lasuSdnwannind vida siia ﬁammmammmﬂumnﬂaw
o a o a A e e U PR "l o Py S a e oo &
uwasemandiuniadszaanmmanianeg Munnglunsnuadvitlaslidaudadmi nonwadvitifagszmdidalfsnaumdadulavasinaamu lagldldidumstdmiatnmuliinasmuwinde
wiompnannsng wiaanasmimadulag Aunnglunenu



