TRINITY > > e h Department
TRINITY '

SECURITIES

STOCK InFocus

anan [WAa

F‘!ﬂ'\’gﬂ — SPALI SU PALAI 28 L8 2569

AALNDADUAN?

AIANLS 1Q69 AAURAIAY UNEDATAUFITY YoY

e Aarls 1069 7 385 a1uLn USusIanas 71.3% QoQ uaz 5.0% Yoy laaaia

srelaannnisTaudl 3.65 Wusuum dSusaanag 48.5% QoQ WARSTU 4% YoY
Upside/Downside +11%  ® Gross Margin mﬂ'agjﬁ 32% aaumasandngrulaunaulaanas wazld
Promotion L‘ﬁluﬂﬂﬂi'ﬂuuu%‘ﬁu

saatdiviang 18.60 U

Median Consensus BUM o a1m 1069 Wulasunaisiigauasd
1M price direction: f ° mﬂﬁﬂeg 2569 # 5.16 WusuLM Anaaatauraulnfiiadu Aazuyu Gross
Margin TuNum2
TSuda PCLGPAL) o wuzi “Gaiflenausa’ fistandmanai 2569 7 18.60 L

1Q69 Earnings Preview
m AR SPALI Mennuninls 1069 7l 385 mumw UFuanas 71.3% QoQ uaz 5.0%
Yoy Tnapaiianglaannnistend] 3.65 Wuamum U5usanad 485% QoQ us
| : 4911 4% Yoy
i i s m AR Gross Margin lu 1Q69 @?m 32% AR4ATN 33% 11 4Q68 uazann 38.5% lu

HIW”“HWIHM_IM_.‘m‘.”T"'eﬁ[m,{nﬁfﬁfr - % 1068 iiesainly 1068 umﬁ?‘l?ﬂu‘imamm@u‘llmmmum uasidparuaelaan

_________________________________________ e raulngedie 34% usily 1069 madnanlaunenlnanas uazinasla Promotion lu
. fooo miL‘wuﬂ@miﬂu‘imi\imﬂmqmu

e e, W EA Presales 1069 vl 7.7 Wusuuw wulntu 15%YoY lneifluganine

LT 63% LLﬂvﬂ@uIﬂﬂJLuF;IN 37% uazAnlu 26% ﬂ@dLﬂ’]ﬁN’]ﬁ‘V]\‘iﬂ

Stock information m lu1Q69 dagalasanslunliluan 4 tasenns 1AANIIN 5.97 WUAULM AN

sAile . 16.70 UM qmﬂq

meniagyailu 13 1913200m  m mumumﬁ?nﬂmwmwuﬂi”mm 5-6% m mlwmuwumummum 3% eendlsf
HAAIAATA 32,616 AMULM BN mmwmumm@‘lﬁummm mmmlﬂmmuwumiﬂﬂmwmwmuimmq

URanouu (W13 1) 19530 m AIpnnlean oV lu 1Q69 Ay 120 AL BOUFIAT 8.8% YOY AN 1Q69 Gufinns
Free Float 59.27% immm”wumnmw

Foreign Limit/Available 35%/21.41% [ mmmmimmumu 1Q69 Lﬂuimiuﬂam@ﬂuLLﬂwammﬂqﬂ

NVDR in hand (% of share) 650% m w2068 Gulaulnsinis Sense Supalai Srinakarin Adleanane 45%
URnnupseieR(000) .. 293090 arpnnlsdl 2569 ﬂummnmm@aunau‘iﬂuu 3 Tasans

Anti-corruption: lnfumsfuses 9, 509 @mmilﬂmmim\imﬂuu 5 Tasams yamniow 6.33 WAL aqifuiizon
CG Score: AALAA

Backlog salaud 2569 Vl 7.35 ‘wumumw Lﬂummmumm‘im\immmﬁuw 5.0 ‘W‘LA@’]‘LA

XD - Dat un LL@“’@“’Nﬂ@uTﬁIﬂNW?@NI@u 3 TAsanns mmmm 6.08 ‘wumum‘w inamsmnanled
- Date

2569 i 5.16 Wumum‘w

Period X-Date DPS(Bt)
01/07/25-31/12/25  06/05/26 0.70 mmu,uyu'\ “%ﬂ LNﬂ’ﬂﬂuﬁl'J" mnmsﬂummm Margln
01/01/25-30/06/25  27/08/25 0.55 L?WLL‘LA'“‘LM “énmmmum” wmmrﬂwmaﬂ 2569 1 18.60 LN aNN1989 EPS I 2569F
01/07/24-31/12/24  07/05/25 085 7 2.64 17 uazdspLed PE @ 7.0X Tnedl 1069 AaTulnsunaiinalsznauniasi
Nanuasil
Year End 2023A 2024A 2025A 2026F 2027F
Sales(Bt mn) 31,177 31,194 24,124 30,662 34,527
EBITDA(Bt mn) 7,386 7,665 4,680 6,219 6,996
Net Profit (Bt mn) 5,989 6,190 4,015 5,164 5,737
EPS (Bt) 3.06 317 2.06 2.64 2.94
EV/EBITDA (x) 4.07 4.45 6.87 4.47 5.26
PER(x) 6.53 5.30 8.76 6.96 6.26
DPS(Bt) 1.45 1.45 1.25 1.06 1.17
Div Yield (%) 7.2% 8.6% 6.9% 5.7% 6.4%
T ROE (%) 12.1% 11.7% 7.4% 8.9% 9.1%
@unadoutinIps s : 081151 P/BV (x) 0.77 0.62 0.65 0.60 0.56

Source : Trinity Research

e-mail : V-rin@trinitythai.com
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Assumptions:

P/E 7.0X
Equity gain from JV (2568F) 500 mb
Gross profit margin 37%
SG&A expense 17%
Net profit margin 16.7%

SPALI Quarterly Result

SPALI's quarterly income statement (Bt mn)

(Unit: Bt mn) 1Q25 2Q25 3Q25 4Q25 1Q26F %QoQ %YoY
Revenues

Sales 3,634 6,912 6,371 7,207 3,763 -47.8% 3.5%
COGs 2,234 4,733 4,120 4,766 2,561 -46.3% 14.6%
Gross profits 1,400 2,179 2,252 2,441 1,202 -50.8% -14.1%
Other income 66 56 293 233 60 -74.2% -8.6%
SGSA 869 982 974 978 731 -253%  -15.9%
EBITDA 659 1,320 1,636 1,713 581 -66.1% -11.8%
Depreciation&Amortisation 63 68 65 17 50 194.0%  -20.0%
Interest expense 189 191 178 167 158 -5.0% -16.5%
Income tax 130 391 361 175 93 -46.8% -28.4%
Equity from subsidiary 132 446 153 0 120 NA  -8.8%
Minority interest 4 12 17 16 15 -82% 312.4%
Net profit before extraitem 405 1,104 1,168 1,338 385 -71.3% -5.0%

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

Net profit (loss) 405 1,104 1,168 1,338 385 -71.3% -5.0%
EPS (Bt) before extra item 0.19 0.51 0.54 0.62 0.18 -71.3% -5.0%
EPS (Bt) 0.19 0.51 0.54 0.62 0.18 -71.3% -5.0%

Source: Trinity Research

Ly

USUNHANNSWE N3GA S0 1auA 1 21AIsWISA Fau Su 22 uaRov 2301 du 23 auuABUNDUG WYIVEAU WAUIWSN ASVINWY 10500

swwvuatutsardulosdayaiiiusingua:dasnbuiindatiold  udlufialunisgugunnugndavua:aduavysaivovdoyadua T08USENHANNSWE n3dd da  WSarwaavdouanstums 2
Wasuuwlavanuiiuxdaus:uirumsaicon Ausintusisviuatuiloslidovidvaiokin steviuatuiisonus:avAtiatdus:naunmsdadutouavtinavnu Tastulabumssimsasnuoutitnaonu
MsdorSoUIEHANNSWE H3DASIAISMVMISISUIOa AUSINATUSIBOIU



TRINITY

SECURITIES SPALI: 28 118l 2569

Presales Update
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SPALI: Wlgungl ESG

SET ESG Ratings A
E — Environment ®  AANINITUIUNIL] mmiwww WA mmﬂmuﬂﬂmﬁu‘w ’rJ‘]Jﬁ"“TF;I‘]Ju’&\‘]'&ﬁ (Waste
(AuRauanaas) Management) mummmmummmm‘mu memmﬂmm mﬂ‘lﬁqumw “
BENNANAN 3
° mLmummwmwawmmm@mnmm [ieduanaon mﬂuwuﬂmumﬂlul,l,mﬂm
NEUAN

L4 N\?Nuﬂﬂ’]i‘@ﬂﬂ’]i‘ﬂﬂ@ﬂﬂ’]i‘i_lﬂuwmwiuﬂﬁl@\‘iﬂ\iﬂﬂ‘ﬂﬂiﬂ 25% el 3 ﬂ WaE 40%
ﬂ’]ﬂiuﬁ 2573 mmmﬂu 1 ‘LuLﬂWMN’]EMﬂﬂﬂ@QUiHVM

S - Social . msﬁmmﬁuﬁ‘lmgﬁm‘iman%‘fmuﬁamm"wLﬁuﬂwmﬂu‘imamiﬁm I Lﬁﬂmw
(Pudsnn) Unenfauazanuansznufianaas mmuaymwﬂﬂmw mummammmmumq |
‘luummqmmmﬂivmﬂ meumuuum‘mmmwmm‘lumumw l a nansss
“ﬂm@ﬂmwm unaslsliiou Tunange gramzia"maTugounilelunes
amml,m‘ﬁuw szuninanaedimeia
o ‘lvlmwmﬂmmmmiwmmmmnmw‘m FanqumiinauuazyLRmng sml,ﬂumu
mﬂm‘LuﬂmmuImmmmmm L3N muuiﬂmﬂLmvmimmumim@Wﬁum
A nﬂmwmmwunmuluwnm LN @mimu‘imm e uresasans -Wawn
mmm@ﬂu GRIGH fawuﬁﬁumﬂlumﬂﬂiLWﬂ‘lwwunmummmwmlumiwmﬂu
uazsamTuTBN09ANsgANEE

v

G - Governance L Luuﬂ’]uﬂ’]iﬂ’]Luuﬁi‘ﬂ’ﬂﬁ’)ﬂﬂ’ﬂuiﬂi\ﬂﬂ LW@‘LﬂuﬂﬂdV}uV}ﬂﬂ’]u’ﬂdi’ﬂuﬂﬁiﬂ\iﬂuﬂu
(Mun1shiuguaianis) e unziulamunaReLWNY mmwuﬂmmmﬂmu }
L ‘ZNL'&?NT]'W?@WLu‘LAﬁj‘ﬂ"ﬂ£°’lWNM@ﬂﬁ??NﬂU’]‘&LL‘Z%‘]J{]‘]J[?]EHN@??EI’]U??MV’{F%WL‘&N@NW
LWﬂﬂWiﬁ’]Luuﬁiﬂ@@ﬂ’]\iﬂdﬂu IﬂiQINLL@ MNVL‘}JMNNW LWﬂﬂMﬂWWﬂJﬂdﬂuﬂﬁﬂiﬁiU
mummﬁm
L umimﬂ‘umm AILIAN mmmummmmmnmim%m ﬂmwﬂj‘?Nﬂ'}?‘Llj“]:r‘VlLLﬂw
ﬂmwﬂ??Nﬂ'ﬁﬁl?’J'ﬂ‘&ﬂUNMu'}‘V]?UNﬁ‘ﬁﬂ‘]_lﬂLL@IWN?&]J‘LIW]?WJ‘UWNJ]’]%IIH LLZ%I‘W
mwmummmLWmwmmiyuumimumumﬂu Imﬂumiﬂiymummmu
“LLUUﬂiyLNuﬂ’NNL‘WF;NW@?I@M‘WU‘UT]’]‘JW]U ﬂNﬂWF;I‘Lu" ﬂﬂdﬂ’]uﬂ\ﬁuﬂmyﬂiiﬂﬂ’]i‘
ﬂ'Wﬂ’i_IV@ﬂ‘V]?W'EILmvﬁl‘&'}ﬂﬂﬂﬂﬂ?w&l Ltmmmmmnm‘waLmaﬂivmﬂimwumi
ﬂi:mﬂ’Lﬂnem”LmﬂizLuummni@umimuqumﬂ"lumm COSO - ERM 2017 (The
Committee of Sponsoring Organization of the Treadway Commission-Enterprise
Risk Management-Integrating with Strategy and Performance)

Ly

USUNHANNSWE N3GA S0 1auA 1 21AIsWISA Fau Su 22 uaRov 2301 du 23 auuABUNDUG WYIVEAU WAUIWSN ASVINWY 10500

swwvuatutsardulosdayaiiiusingua:dasnbuiindatiold  udlufialunisgugunnugndavua:aduavysaivovdoyadua T08USENHANNSWE n3dd da  WSarwaavdouanstums 4
Wasuuwlavanuiiuxdaus:uirumsaicon Ausintusisviuatuiloslidovidvaiokin steviuatuiisonus:avAtiatdus:naunmsdadutouavtinavnu Tastulabumssimsasnuoutitnaonu
MsdorSoUIEHANNSWE H3DASIAISMVMISISUIOa AUSINATUSIBOIU



TRINITY s e i DEERD SRR o Y 1R

TRINITY

SECURITIES SPALI: 28 118l 2569

Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 31,177 31,194 24,124 30,662 34,527
Cost of good sold (19,933) (19,228) (15,640) (19,304) (21,739)
Gross Profit 11,244 11,966 8,484 11,358 12,789
SG&A (3,857) (4,302) (3,804) (5,139) (5,793)
EBITDA 7,386 7,665 4,680 6,219 6,996
Depreciation & Amortization (138) (203) (213) (236) (256)
EBIT 7,249 7,462 4,467 5,982 6,740
Equity Shares 247 394 730 500 500
Financial Costs (467) (709) (725) (731) (804)
Other Income 641 790 648 680 714
Other Expenses 0 0 0 0 0
Pretax Profit 7,670 7,937 5,121 6,432 7,150
Tax (1,586) (1,665) (1,057) (1,186) (1,330)
Net Profit before minority 6,083 6,272 4,063 5,245 5,820
Less Minority Interest (94) (82) (48) (81) (83)
Net Profit before Extra. 5,989 6,190 4,015 5,164 5,737
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 5,989 6,190 4,015 5,164 5,737
EPS (Bt) 3.06 3.17 2.06 2.64 2.94
Core (EPS) 3.06 3.17 2.06 2.64 2.94
Statements of Financial Position
Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash in hand & at banks 4,711 5,123 3,788 4,101 4,964
Short term investment 0 0 0 0 0
Accounts receivable -net 60 111 48 84 95
Inventories 71,125 74,641 77,448 83,563 84,572
Other current assets 1,838 1,376 1,086 1,456 1,498
Total Current Assets 77,734 81,252 82,370 89,204 91,128
Investments 2,475 6,885 11,433 11,433 11,433
Property, Plant & Equipment 1,459 4,352 3,135 3,399 3,643
Good will 88 38 36 36 36
Intangible assets 77 81 109 109 109
Deferred tax assets 130 289 306 306 306
Others 4,161 3,335 1,896 1,896 1,896
Total Assets 86,126 96,231 99,285 106,383 108,551
Loans and O/D from banks 10,822 13,739 11,738 14,086 16,903
Account payable-trade 8,160 8,654 9,238 6,347 7,147
Current portion 1 yr L/T loans 6,988 9,417 9,122 10,034 9,031
Other current liabilities 1,187 1,558 909 927 945
Total Current Liabilities 27,157 33,368 31,007 31,393 34,026
Long-term debt 0 36 0 0 0
Other 7,504 8,607 13,492 13,472 9,482
Total Liabilities 34,661 42,011 44,499 44,866 43,508
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 resere 215 215 215 215 215
Resenve for expansion 0 0 958 958 958
Subordinated capital debentures 0 0 0 0 0
Unappropriated 47,400 51,992 52,565 55,663 59,105
Others (592) (2,483) (8,461) 91 91
Total Equity before Mi 50,475 53,176 53,728 60,379 63,821
Minority Interest 990 1,045 1,058 1,139 1,221
Total Equity 51,465 54,220 54,786 61,517 65,042
Total Liabilities & Equity 86,126 96,231 99,285 106,383 108,551
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Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Pre-tax profit 8,043 8,563 5,797 7,081 7,871
Depreciation 138 203 213 236 256
Chg in working capital (1,586) (1,665) (1,057) (1,186) (1,330)
Tax paid 0 0 0 0 0
Other operating activities (1,935) (1,548) (1,047) 9,411) (234)
CF from Operating 4,660 5,554 3,906 (3,280) 6,564
Capital expenditure (70) (3,049) 977 (500) (500)
Change in investments (8) (4,568) (4,565) 0 0
Other investing activities 0 0 0 0 0
CF from Investment (77) (7,617) (3,588) (500) (500)
Capital Increase 0 0 958 0 0
Debt Financing 1,223 6,593 2,515 3,260 (2,186)
Dividend (incl. tax) (2,831) (2,636) (2,701) (2,066) (2,295)
Other financing activities 421 (1,481) (2,425) 2,899 (720)
CF from Financing (1,186) 2,476 (1,653) 4,093 (5,201)
Change in Cash 3,396 412 (1,335) 313 863
Beginning Cash 1,315 4,711 5,123 3,788 4,101
Ending Cash 4,711 5,123 3,788 4,101 4,964
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025A 2026F 2027F
Per Share (Bt)

EPS 3.06 3.17 2.06 2.64 2.94
DPS 1.45 1.45 1.25 1.06 1.17
BV 25.81 27.23 27.51 30.91 32.68
Liquidity Ratio (x)

Current Ratio 2.86 2.44 2.66 2.84 2.68
Quick Ratio 0.18 0.16 0.12 0.13 0.15
Profitability Ratio (%)

Gross Margin (Inc. Depre) 35.62% 37.71% 34.29% 36.27% 36.30%
EBITDA Margin 23.69% 24.57% 19.40% 20.28% 20.26%
EBIT Margin 23.25% 23.92% 18.52% 19.51% 19.52%
Net Margin 19.21% 19.84% 16.64% 16.84% 16.62%
ROE 12.11% 11.71% 7.37% 8.88% 9.07%
Efficiency Ratio

ROA 7.21% 6.79% 4.11% 5.02% 5.34%
ROFA 410.4% 142.2% 128.1% 151.9% 157.5%
Leverage Ratio (x)

Debt to Equity 0.69 0.79 0.83 0.74 0.68
Net Debt to Equity 0.26 0.34 0.32 0.33 0.33
Interest Coverage Ratio 15.51 10.53 6.17 8.19 8.38
Growth

Sales Growth -9.60% 0.06% -22.66% 27.10% 12.61%
EBITDA Growth -23.75% 5.32% -36.98% 29.48% 11.76%
Net Profit Growth -26.72% 3.34% -35.13% 28.62% 11.10%
EPS Growth -26.72% 3.48% -35.13% 28.62% 11.10%
Valuation

PER (x) 6.53 5.30 8.76 6.96 6.26
P/BV (x) 0.77 0.62 0.65 0.60 0.56
EV/EBITDA (x) 4.07 4.45 6.87 5.74 5.26
Dividend Yield (%) 7.24% 8.63% 6.94% 5.74% 6.38%
Dividend Payout Ratio (%) 47.26% 45.75% 60.80% 39.95% 39.95%
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