TRINITY > S RGN ECNnEa 8 & M) e N ¢
TRINITY '

SECURITIES STOCK I N FCUS

anan (Wia

ﬁ!ﬂ'\’sﬂ — SPALI SUPALALI 5 NUAWUS 2568

® AMsEUnls 4Q67 N 1.78 WuRIULM USUAIAARY 10.9% QoQ was 12.2%
sratunns 21.90 UM v - e . o
YoY Tnamnsnalasanagi 8.7 Wuauum Usunianas 11.5% QoQ uaz 13.9%
Upside/Downside +32% YoY
® AR Gross Margin 11 4Q67 'aewl 36.5% BNNd1 3Q67 NI 39.6% ANAARIL
Median Consensus 22 um zl'aﬂT'auTﬂNmeﬂ'auvammm

' ° ﬂsummmemm'leﬂ 2567 'uum'aziﬁ 5.97 WuauLIN walsuAman1sainalsil
2568 89 m'azm 6.11 WURIULN
- Supaial PCL BRI ° Ltuwu’\%ﬂ 'VI'a"\ﬂ'\L‘lI’TVIN'TEI'iJ 2568 'VI 21.90 U

1M price direction:

4Q67 Earnings Preview .
® AR SPALI :1anuinle 4Q67 71 1.78 siudinuunm diusaanas 10.9% QoQ uaz
12.2% YoY lnaaaseldisanati 8.7 Wuduuim diusaanas 11.5% QoQ uaz
13.9% YoY .
n aanaldainnistewlu 4067 egi 8.62 Wuduum Uiusanad 11.6% QoQ
uaz 14% YoY lntandndaunislenlasenisuuasui 73% gandn 3Q67 7 55%
sl Tl LL@anﬂamﬂu‘Emw 271%
----- L n ammun’]ﬂﬂuﬂﬂu‘ﬂmmmm’me\i 4Q67 danaliinn Gross Margin T 4Q67 ag]
T O R SO 0 0 o 71 36.5% AN 3Q67 NTzAL 39.6% AN IM67 71 37.5% .
' S ‘ m 90 Presales 3911 2567 71 2.67 uilud LM AT 3.6 nifuEuLm AN

Stock information 21 mmmmamum@umamu patn s

s1enTln 16.60 LM m Aanaas 12 Tasannsluseansiae isEaduliAeun p 2567 LL@VG:ui*u%ﬁwii
metlagemntu 1 1 21.60/14.80 LW Tugoaifern.2.2567 danalif SPALI Hlasamisluesainsidau 24 Tasans Tog
YAAIARA 32,420 &1L Paiuginls oV Tu 4Q67 71 53 A1uum ﬂiumm*’nu 35.5% QoQ WAz 7.8% YoY
esnnudiu (wns 1) 1953 §uifu 1fupansaininlell 2567-2568

Free Float 63.00% Lgﬁﬁummﬂjmﬁﬂ?ﬂ 2567 U1 3.4% L{lu 5.97 WAL annnst5uatanisaiteniey
Foreign Limit/Available 35%/2027% a1 luanugisFuaianisadinlsll 2568 as 8% ilu 6.1 Wuduum annnsuiu
NVDR in hand (% of share) 9.88% anansndzantauaili 3.0 vluduum anit SPALI Aviheeslewll 2568 1 3.0 nilu
Bunuifuiade/du(000) 5914.90  F1uLN Tmﬂuﬂ@m Backlog mﬂ‘iﬂu@m 7.6 NUA UL N mu SPALI mmw@m Presales
Anti-corruption: Wunasiuses 1) 2568 71 3.2 wiluA LM ﬂ?ummmu 19.6% YoY TmmLﬂuﬂ@mmn‘imxmmtmmw
CG Score: AAAAA 208 vilugunnm FUIR 23.4% Yoy wazanaauladi 1.12 wHLAULm FLlR 13.1% Yoy

Tneit] 2568 ApRmsiElndalasenislua 36 Tasenas yarsan 4.6 wELAUWLM TnaAIn

XD - Date lulasenisunasy 28 TAsanns yaA1an 3.31 uiludmum uazeeula 8 1Asan1s yam

Period X-Date DPS(Bt) 4 1.28 uﬁuﬁquuqy}
01/01/24-30/06/24  27/08/24 0.60 . i E o e o]
01/07/23-31/12/23  07/05/24 0.75 AIATLUZUT 18" NTIALLMANE 21.90 U

01/01/23-30/06/23  22/08/23 0.70 LiqLLugﬁq “%ﬂ" ﬁiqﬂqfﬂqﬁﬂﬁﬂﬂlﬁﬂ:ﬁ 21.90 U (/1N 23.40 L) @’]ﬂﬂ’]ﬁ‘ﬂ’a‘,ﬂﬂqﬂﬂqﬁ‘fﬁ
Anlstl 2568 a4 wazdeAnaae P/E # 7.0X Iagans Dividend Yield Tl 2567 #1 7.3%

2AAPANIIASLIU
Year End 2022A 2023A 2024F 2025F 2026F
Sales(Bt mn) 34,486 31,177 31,064 30,345 33,925
EBITDA(Bt mn) 9,514 7,386 7,341 7,343 8,205
Net Profit (Bt mn) 8,173 5,989 5,972 6,110 6,812
£ EPS (Bt) 4.18 3.06 3.06 3.13 3.49
e EV/EBITDA (x) 3.58 4.07 4.25 2.87 18.08
PER(x) 5.62 6.53 5.49 5.37 4.82
>0 umdhsodna DPS(BY) 1.45 1.45 1.22 1.25 1.39
U Goutnains A - 081151 Div Yield (%) 6.15% 7.24% 7.27% 7.44% 8.29%
E-mail: v-rin@trinitythai.com ROE (%) 18.08% 12.11% 11.14% 10.59%  11.05%
P/BV (x) 0.99 0.77 0.60 0.56 0.53

Source : Trinity Research
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Assumptions:

P/E 7.0X
Equity gain from JV (2568F) 520 mb
Gross profit margin 38.5%
SG&A expense 13%
Net profit margin 20.1%

SPALI Quarterly Result

SPALI's quarterly income statement (Bt mn)

(Unit: Bt mn) 4Q23 1Q24 yieyZ] 3Q24 4Q24F %QoQ %YoY
Revenues

Sales 10,111 4,580 7,942 9,836 8,707 -11.5% -13.9%
COGs 6,580 2,919 5,071 5,943 5,529 -7.0% -16.0%
Gross profits 3,531 1,661 2,870 3,892 3,177  -184% -10.0%
Other income 169 94 191 149 286 92.2% 69.5%
SG&A 1,103 781 1,008 1,319 1,344 1.9% 21.9%
EBITDA 2,626 1,011 2,092 2,770 2,188  -21.0% -16.7%
Depreciation&Amortisation 29 36 39 48 69 43.3% 136.4%
Interest expense 132 145 158 201 215 7.0% 62.8%
Income tax 459 199 510 558 164 -70.7%  -64.3%
Equity from subsidiary 49 0.3 237 39 53 35.5% 7.8%
Minority interest 38 17 23 14 23 60.4% -39.2%
Net profit before extra item 2,018 614 1,599 1,989 1,771 -10.9% -12.2%

Extra ordinary gain (loss) - - - - - . R

Net profit (loss) 2,018 614 1,599 1,989 1,771 -10.9% -12.2%
EPS (Bt) before extra item 0.94 0.29 0.75 0.93 0.83 -10.9% -12.2%
EPS (Bt) 0.94 0.29 0.75 0.93 0.83 -10.9% -12.2%

Source: Trinity Research
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Presales Update
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Previous Current
2024F 2025F 2024F 2025F
Sales 28,036 32,142 31,064 30,345

Gross Profit 10,089 11,586 11,794 11,689
Net Profit 5,776 6,672 5,972 6,110
EPS 2.96 3.42 3.06 3.13
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Income statement

Year End Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Sales 34,486 31,177 31,064 30,345 33,925
Cost of good sold (20,942) (19,933) (19,270) (18,657) (20,858)
Gross Profit 13,544 11,244 11,794 11,689 13,067
SG&A (4,029) (3,857) (4,453) (4,346) (4,862)
EBITDA 9,514 7,386 7,341 7,343 8,205
Depreciation & Amortization (127) (138) (193) (215) (236)
EBIT 9,387 7,249 7,149 7,127 7,968
Equity Shares 390 247 330 520 500
Financial Costs 277) (467) (718) (689) (658)
Other Income 1,015 641 721 648 681
Other Expenses 0 0 0 0 0
Pretax Profit 10,515 7,670 7,481 7,607 8,491
Tax (2,212) (1,586) (1,430) (1,417) (1,598)
Net Profit before minority 8,303 6,083 6,050 6,190 6,893
Less Minority Interest (130) (94) (78) (80) (81)
Net Profit before Extra. 8,173 5,989 5,972 6,110 6,812
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 8,173 5,989 5,972 6,110 6,812
EPS (Bt) 4.18 3.06 3.06 3.13 3.49
Core (EPS) 4.18 3.06 3.06 3.13 3.49
Statements of Financial Position
Year End Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Cash in hand & at banks 1,315 4,711 5,929 5,881 4,872
Short term investment 0 0 0 0 0
Accounts receivable -net 38 60 85 83 372
Inventories 65,675 71,125 78,138 74,116 80,574
Other current assets 2,065 1,838 1,834 1,812 1,921
Total Current Assets 69,093 77,734 85,986 81,892 87,739
Investments 2,362 2,475 2,475 2,475 2,475
Property, Plant & Equipment 1,527 1,459 1,767 2,051 2,315
Good will 88 88 88 88 88
Intangible assets 78 77 77 77 77
Deferred tax assets 236 130 130 130 130
Others 6,540 4,161 4,161 4,161 4,161
Total Assets 79,924 86,126 94,684 90,875 96,986
Loans and O/D from banks 10,844 10,822 12,986 10,389 12,466
Account payable-trade 6,921 8,160 9,503 7,667 6,857
Current portion 1 yr L/T loans 8,542 6,988 7,687 6,534 7,188
Other current liabilities 1,465 1,187 1,211 1,235 1,260
Total Current Liabilities 27,772 27,157 31,388 25,825 27,772
Long-term debt 69 0 0 0 0
Other 4,620 7,504 7,489 5,496 5,492
Total Liabilities 32,461 34,661 38,876 31,322 33,264
Paid-up share capital 1,953 1,953 1,953 1,953 1,953
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 43,887 47,400 50,984 54,650 58,737
Others (1,039) (592) 90 90 90
Total Equity before MI 46,514 50,475 54,740 58,406 62,493
Minority Interest 949 990 1,068 1,147 1,228
Total Equity 47,463 51,465 55,808 59,554 63,722
Total Liabilities & Equity 79,924 86,126 94,684 90,875 96,986
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Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Pre-tax profit 10,662 8,043 8,121 8,216 9,068
Depreciation 127 138 193 215 236
Chg in working capital (2,212) (1,586) (1,430) (1,417) (1,598)
Tax paid 0 0 0 0 0
Other operating activities (8,012) (1,935) (5,659) 2,230 (7,639)
CF from Operating 565 4,660 1,225 9,244 68
Capital expenditure (246) (70) (500) (500) (500)
Change in investments (187) (8) 0 0 0
Other investing activities 0 0 0 0 0
CF from Investment (433) (77) (500) (500) (500)
Capital Increase (190) 0 0 0 0
Debt Financing 3,382 1,223 2,863 (5,750) 2,731
Dividend (incl. tax) (2,828) (2,831) (2,389) (2,444) (2,725)
Other financing activities (807) 421 19 (598) (583)
CF from Financing (443) (1,186) 493 (8,792) (576)
Change in Cash (311) 3,396 1,218 (48) (1,009)
Beginning Cash 1,626 1,315 4,711 5,929 5,881
Ending Cash 1,315 4,711 5,929 5,881 4,872
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024F 2025F 2026F
Per Share (Bt)

EPS 4.18 3.06 3.06 3.13 3.49
DPS 1.45 1.45 1.22 1.25 1.39
BV 23.78 25.81 28.03 29.91 32.00
Liquidity Ratio (x)

Current Ratio 249 2.86 2.74 3.17 3.16
Quick Ratio 0.05 0.18 0.19 0.23 0.19
Profitability Ratio (%)

Gross Margin (Inc. Depre) 38.90% 35.62% 37.35% 37.81% 37.82%
EBITDA Margin 27.59% 23.69% 23.63% 24.20% 24.19%
EBIT Margin 27.22% 23.25% 23.01% 23.49% 23.49%
Net Margin 23.70% 19.21% 19.23% 20.13% 20.08%
ROE 18.08% 12.11% 11.14% 10.59% 11.05%
Efficiency Ratio

ROA 10.80% 7.21% 6.61% 6.59% 7.25%
ROFA 535.4% 410.4% 338.1% 297.9% 294.3%
Leverage Ratio (x)

Debt to Equity 0.70 0.69 0.71 0.54 0.53
Net Debt to Equity 0.39 0.26 0.27 0.19 0.24
Interest Coverage Ratio 33.91 15.51 9.95 10.34 12.10
Growth

Sales Grow th 18.26% -9.60% -0.36% -2.31% 11.80%
EBITDA Grow th 17.89% -23.75% 0.42% -0.87% 11.19%
Net Profit Grow th 15.60% -26.72% -0.28% 2.30% 11.48%
EPS Growth 26.83% -26.72% -0.15% 2.30% 11.48%
Valuation

PER (x) 5.62 6.53 5.49 5.37 4.82
P/BV (x) 0.99 0.77 0.60 0.56 0.53
EV/EBITDA (x) 3.58 4.07 4.25 3.83 3.86
Dividend Yield (%) 6.15% 7.24% 7.27% 7.44% 8.29%
Dividend Payout Ratio (%) 34.60% 47.26% 39.95% 39.95% 39.95%
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