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Table 2 Revised earning forecasts
Revision Original %Chg
2012F 2013F 2012F 2013F 2012F 2013F
Sales (Btmn) 11,826 13,761 13,540 14,556 -13% -5%
Net profit (Btmn) 2,561 3,393 3,031 3,588 -16% -5%
EPS (Bt) 1.49 1.98 1.77 2.09 -16% -5%

Source : Company report and Trinity Research estimates

Table 3 SPALI - kan1gaatiuausalasung

(Unit : Bt mn) 4Q12F %YoY

Revenues

Sales 2,413 1,578 1,737 2,588 5,923 129% 145% 12,686 11,826 7%
COGS (1,364) (880) (1,014) (1,485) (3,417) (7,236) (6,797)

Gross Profit 1,049 698 723 1,103 2,506 127% 139% 5,450 5,029 -8%
SG&A (329) (295) (270) (317) (526) (1,353)  (1,407)

EBITDA 740 422 469 804 2,000 149% 170% 4,221 3,696 12%
Depreciation & Amortization (21) (20) (19) (20) (22) (83) (81)

EBIT 719 402 450 785 1,978 152% 175% 4,138 3,615 13%
Interest expense (46) (42) (44) (52) (52) (147) (190)

Share of gain (loss) of associates 0 0 0 0 0 0 0

Other income (expenses) 20 20 16 19 20 123 74

Pretax profit 672 361 406 733 1,926 163% 186% 3,991 3,425 14%
Tax (313) (85) (82) (143) (477) (1,319) (788)

Net Profit after Tax 360 275 324 589 1,448 146% 303% 2,672 2,637 -1%
Minority Interest (10) (11) (20) (25) (20) (105) (77)

Net Profit before Extra 350 264 304 564 1,428 153% 308% 2,568 2,561 0%
Forex Gain (Loss) 0 0 0 0 0 0 0

Extra. ltems 0 0 0 0 0 0 0

Net Profit 350 264 304 564 1,428 153% 308% 2,568 2,561 0%
EPS 0.20 0.15 0.18 0.33 0.83 1.50 1.49
Profitability Ratios (%)

Gross margin 42.6% 42.9% 40.5% 41.9% 41.9% 42.3% 41.8%

EBITDA margin 30.7% 26.8% 27.0% 31.1% 33.8% 33.3% 31.3%

EBIT margin 29.8% 25.5% 25.9% 30.3% 33.4% 32.6% 30.6%

Pretax profit margin 27.9% 22.9% 23.4% 28.3% 32.5% 31.5% 29.0%

Profit margin before extra ltem 14.5% 16.7% 17.5% 21.8% 241% 20.2% 21.7%

Net profit margin 14.5% 16.7% 17.5% 21.8% 24.1% 20.2% 21.7%

Source : Company reports and Trinity Research estimates.
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SUPALAI PCL (SPALI

Income statement

Year End Dec (Btm) 2010A  2011A 2012F 2013F 2014F
Sales 11,083 12,686 11,826 13,761 15,137
Cost of good sold (6,247) (7,236) (6,797) (7,949) (8,753)
Gross Profit 4,835 5,450 5,029 5,812 6,385
SG&A (991) (1,353) (1,407) (1,376) (1,514)
EBITDA 3,945 4,221 3,696 4,576 5,016
Depreciation & Amortization (82) (83) (81) (81) (80)
EBIT 3,863 4,138 3,615 4,495 4,936
Equity Shares 0 0 0 0 0
Financial Costs (72) (147) (190) (98) (38)
Other Income 101 123 74 140 145
Pretax Profit 3,791 3,991 3,425 4,397 4,898
Tax (1,153)  (1,319) (788) (879) (980)
Net Profit before minority 2,637 2,672 2,637 3,518 3,918
Less Minority Interest (57) (105) (77) (125) (125)
Net Profit before Extra. 2,581 2,568 2,561 3,393 3,793
Extraordinary items 0 0 0 0 0
Reported Net Profit 2,581 2,568 2,561 3,393 3,793
EPS (Bt) 1.50 1.50 1.49 1.98 2.21
Statements of Financial Position
Year End Dec (Btm) 2010A  2011A 2012F 2013F 2014F
Cash in hand & at banks 490 672 600 600 1,000
Accounts receivable -net 2 16 16 17 18
Inventories 16,046 17,872 17,509 18,644 19,724
Other current assets 370 410 382 445 489
Total Current Assets 16,928 18,970 18,508 19,706 21,232
Investments 8 6 6 6 6
Property, Plant & Equipment 1,297 1,248 1,242 1,237 1,231
Others 354 270 270 270 270
Total Assets 18,586 20,495 20,026 21,218 22,739
Loans and O/D from banks 3 880 574 274 55
Account payable-trade 1,328 1,205 1,178 1,261 1,329
Current portion 1 yr L/T loans 151 80 52 25 5
Other current liabilities 3,199 3,013 2,821 3,305 3,639
Total Current Liabilities 4,682 5,178 4,626 4,865 5,027
Long-term liabilities 4,281 4,184 2,746 1,334 301
Total Liabilities 8,962 9,362 7,372 6,199 5,328
Paid-up share capital 1,717 1,717 1,717 1,717 1,717
Premium on share capital 673 673 673 673 673
Legal reserve 177 177 177 177 177
Unappropriated 6,731 8,183 9,628 11,868 14,135
Others 0 0 0 0 0
Total Equity before Mi 9,297 10,750 12,195 14,435 16,701
Minority Interest 326 383 460 585 710
Total Equity 9,624 11,132 12,654 15,019 17,411
Total Liabilities & Equity 18,586 20,495 20,026 21,218 22,739
Assumption
2010A  2011A 2012F 2013F 2014F
Presale (Btmn) 13,885 15,911 21,322 20,000 20,000
Real estate sales 10,885 12,466 11,586 13,500 14,850
Rental and services income 198 220 240 261 287
Gross margin (%) 42.9% 42.3% 41.8% 41.6% 41.6%
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SUPALAI PCL (SPALI

Cash Flow Statement

Year End Dec (Btm) 2010A  2011A 2012F 2013F 2014F
Pre-tax profit 3,791 3,991 3,425 4,397 4,898
Depreciation 82 83 81 81 80
Chg in working capital (2,670) (2,169) 171 (631) (724)
Tax paid (1,153) (1,319) (788) (879) (980)
Other operating activities (57) (105) (77) (125) (125)
CF from Operating (7) 481 2,813 2,842 3,149
Capital expenditure (254) 50 (75) (75) (75)
Change in investments (1) 2 0 0 0
Other investing activities 0 0 0 0 0
CF from Investment (256) 51 (75) (75) (75)
Capital Increase 58 57 77 125 125
Other Debt Financing 287 (180) 72 0 (400)
Dividend (incl. tax) (1,116) (1,116) (1,116) (1,152) (1,527)
Other financing activities

Internal Financing Cash Flow (771)  (1,239) (966) (1,027) (1,802)
Debt Borrowing (1,033) (706) 1,771 1,739 1,272
Last Year Outstanding Debt 3,360 4,393 5,100 3,328 1,589
This Year Outstanding Debt 4,393 5,100 3,328 1,589 317
Key Ratios

Year End Dec (Bt mn) 2010A  2011A 2012F 2013F 2014F
Per Share (Bt)

EPS 1.50 1.50 1.49 1.98 2.21
DPS 0.60 0.65 0.67 0.89 0.99
BV 542 6.26 7.10 8.41 9.73
CF 0.00 0.28 1.64 1.66 1.83
Liquidity Ratio (x)

Current Ratio 3.62 3.66 4.00 4.05 422
Quick Ratio 0.19 0.21 0.22 0.22 0.30
Profitability Ratio (%)

Gross Margin (Inc. Depre) 42.89% 42.31% 4184% 41.65% 41.65%
EBITDA Margin 35.60% 33.27% 31.25% 33.25% 33.14%
EBIT Margin 34.86% 32.62% 30.57% 32.67% 32.61%
Net Margin 23.29% 20.24% 21.65% 24.65% 25.06%
ROE 26.82% 23.07% 20.24% 2259% 21.79%
Efficiency Ratio

ROA 13.89% 12.53% 12.79% 1599% 16.68%
ROFA 198.99% 205.76% 206.17% 274.37% 308.06%
Leverage Ratio (x)

Debt to Equity 0.47 0.47 0.27 0.1 0.02
Net Debt to Equity 042 0.41 0.22 0.07 Cash
Interest Coverage Ratio 53.37 28.16 19.06 45.71 129.49
Growth

Sales Growth 15.23% 14.47% -6.78% 16.37% 10.00%
EBITDA Growth 5.00% 6.98% -1243% 23.81% 9.62%
Net Profit Growth 4.23% 0.50% -0.28% 3248% 11.81%
EPS Growth 4.23% 0.50% -0.28% 3248% 11.81%
Valuation

PER (x) 13.57 13.64 13.67 10.32 9.23
P/BV (x) 3.77 3.26 2.87 243 210
EV/EBITDA (x) 9.87 9.35 10.21 7.87 6.84
P/CF (x) -5121.50 72.74 12.45 12.32 1112
Dividend Yield (%) 3.19% 3.19% 3.29% 4.36% 4.87%
Dividend Payout Ratio (%) 40% 43% 45% 45% 45%
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Corporate Governance Report of Thai Listed Companies 2012
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