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Year End 2021A 2022A 2023A 2024F 2025F
Sales(Bt mn) 29,160 34,486 31,177 32,299 34,124
EBITDA(Bt mn) 8,444 9,514 7,386 8,110 8,587
Net Profit (Bt mn) 7,070 8,173 5,989 7,071 7,534
EPS (Bt) 3.30 4.18 3.06 3.62 3.86
EV/EBITDA (x) 4.00 3.58 4.07 4.25 7.82
PER(x) 6.89 5.62 6.53 5.52 5.18
DPS(Bt) 0.91 1.45 1.45 1.45 1.54
Div Yield (%) 4.00% 6.15% 7.24% 7.23% 7.70%
ROE (%) 17.60% 18.08% 12.11% 13.10% 12.82%
P/BV (x) 1.16 0.99 0.77 0.71 0.65

Source : Trinity Research
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Assumptions:

P/E 7.0X
Equity gain from JV (2567F) 450 mb
Gross profit margin 47%
SG&A expense 12%
Net profit margin 22%

SPALI Quarterly Result

SPALI's quarterly income statement (Bt mn)

(Unit: Bt mn) 4Q22 1Q23 2Q23 3Q23 4Q23 %QoQ %YoY
Revenues

Sales 9,723 5,734 8,165 7166 10,111  41.1%  4.0%
COGs 6,071 3,638 5,306 4,546 6,580 44.7% 8.4%
Gross profits 3,652 2,096 2,859 2,620 3,531 34.8% -3.3%
Other income 323 168 279 26 169 550.3% -47.8%
SGRA 1,248 815 957 982 1,103 12.3%  -11.6%
EBITDA 2,764 1,478 2,221 1,703 2,626 54.2% -5.0%
Depreciation&Amortisation 37 29 39 40 29  -26.5% -20.8%
Interest expense 81 96 103 137 132 -3.6% 62.2%
Income tax 596 318 483 327 459 40.1% -23.1%
Equity from subsidiary 165 66 127 4 49 1167.6% -70.1%
Minority interest 43 21 22 13 38 197.7% -11.6%
Net profit before extra item 2,171 1,080 1,700.7 1,190.7 2,017.6 69.4% -71%

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

Net profit (loss) 2,171 1,080 1,700.7 1,190.7 2,017.6 69.4% -7.1%
EPS (Bt) before extra item 1.01 0.50 0.79 0.55 0.94 69.4% -7.1%
EPS (Bt) 1.01 0.50 0.79 0.55 0.94 69.4% -7.1%

Source: Trinity Research
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Figure 1 : Presales Update
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Income statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 29,160 34,486 31,177 32,299 34,124
Cost of good sold (17,395) (20,942) (19,933) (20,356) (21,487)
Gross Profit 11,765 13,544 11,244 11,943 12,637
SG&A (3,321) (4,029) (3,857) (3,833) (4,050)
EBITDA 8,444 9,514 7,386 8,110 8,587
Depreciation & Amortization (123) (127) (138) (193) (215)
EBIT 8,321 9,387 7,249 7,918 8,372
Equity Shares 533 390 247 478 600
Financial Costs (259) (277) (467) (299) (287)
Other Income 487 1,015 641 721 735
Other Expenses 0 0 0 0 0
Pretax Profit 9,083 10,515 7,670 8,817 9,420
Tax (1,943) (2,212) (1,586) (1,668) (1,764)
Net Profit before minority 7,139 8,303 6,083 7,149 7,656
Less Minority Interest (69) (130) (94) (78) (80)
Net Profit before Extra. 7,070 8,173 5,989 7,071 7,576
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 7,070 8,173 5,989 7,071 7,576
EPS (Bt) 3.30 4.18 3.06 3.62 3.88
Core (EPS) 3.30 4.18 3.06 3.62 3.88
Statements of Financial Position
Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash in hand & at banks 1,626 1,315 4,711 2,682 3,101
Short term investment 0 0 0 0 0
Accounts receivable -net 51 38 60 88 93
Inventories 62,104 65,675 71,125 78,076 76,529
Other current assets 1,407 2,065 1,838 1,872 1,927
Total Current Assets 65,188 69,093 77,734 82,718 81,651
Investments 2,288 2,362 2,475 2,475 2,475
Property, Plant & Equipment 1,505 1,527 1,459 1,767 2,051
Good will 0 88 88 88 88
Intangible assets 70 78 77 77 77
Deferred tax assets 123 236 130 130 130
Others 2,259 6,540 4,161 4,161 4,161
Total Assets 71,432 79,924 86,126 91,417 90,634
Loans and O/D from banks 10,517 10,844 10,822 12,986 10,389
Account payable-trade 6,452 6,921 8,160 5,577 5,887
Current portion 1 yr L/T loans 5,396 8,542 6,988 7,687 6,534
Other current liabilities 1,452 1,465 1,187 1,211 1,235
Total Current Liabilities 23,817 27,772 27,157 27,461 24,045
Long-term debt 0 69 0 0 0
Other 4,689 4,620 7,504 7,489 5,496
Total Liabilities 28,506 32,461 34,661 34,950 29,541
Paid-up share capital 2,143 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 37,824 43,887 47,400 51,643 56,189
Others 389 (1,039) (592) 90 90
Total Equity before MI 42,070 46,514 50,475 55,400 59,945
Minority Interest 857 949 990 1,068 1,147
Total Equity 42,926 47,463 51,465 56,467 61,093
Total Liabilities & Equity 71,432 79,924 86,126 91,417 90,634
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Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Pre-tax profit 9,272 10,662 8,043 9,038 9,627
Depreciation 123 127 138 193 215
Chg in w orking capital (1,943) (2,212) (1,586) (1,668) (1,764)
Tax paid 0 0 0 0 0
Other operating activities (3,467) (8,012) (1,935) (9,564) 1,817
CF from Operating 3,985 565 4,660 (2,001) 9,895
Capital expenditure (87) (246) (70) (500) (500)
Change in investments (404) (187) (8) 0 0
Other investing activities 0 0 0 0 0
CF from Investment (491) (433) (77) (500) (500)
Capital Increase 0 (190) 0 0 0
Debt Financing (1,442) 3,382 1,223 2,863 (5,750)
Dividend (incl. tax) (1,948) (2,828) (2,831) (2,828) (3,030)
Other financing activities 187 (807) 421 438 (196)
CF from Financing (3,204) (443) (1,186) 472 (8,977)
Change in Cash 291 (311) 3,396 (2,029) 419
Beginning Cash 1,334 1,626 1,315 4,71 2,682
Ending Cash 1,626 1,315 4,711 2,682 3,101
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023A 2024F 2025F
Per Share (Bt)

EPS 3.30 4.18 3.06 3.62 3.88
DPS 0.91 1.45 1.45 1.45 1.55
BV 19.61 23.78 25.81 28.37 30.69
Liquidity Ratio (x)

Current Ratio 2.74 2.49 2.86 3.01 3.40
Quick Ratio 0.07 0.05 0.18 0.10 0.13
Profitability Ratio (%)

Gross Margin (Inc. Depre) 39.93% 38.90% 35.62% 36.38% 36.40%
EBITDA Margin 28.96% 27.59% 23.69% 25.11% 25.16%
EBIT Margin 28.54% 27.22% 23.25% 24.51% 24.53%
Net Margin 24.25% 23.70% 19.21% 21.89% 22.20%
ROE 17.60% 18.08% 12.11% 13.10% 12.89%
Efficiency Ratio

ROA 10.13% 10.80% 7.21% 7.97% 8.32%
ROFA 469.8% 535.4% 410.4% 400.2% 369.3%
Leverage Ratio (x)

Debt to Equity 0.68 0.70 0.69 0.63 0.49
Net Debt to Equity 0.34 0.39 0.26 0.32 0.23
Interest Coverage Ratio 32.14 33.91 15.51 26.45 29.16
Growth

Sales Grow th 41.64% 18.26% -9.60% 3.60% 5.65%
EBITDA Grow th 55.48% 17.89% -23.75% 10.00% 5.56%
Net Profit Grow th 66.31% 15.60% -26.72% 18.06% 7.14%
EPS Grow th -76.92% 26.83% -26.72% 18.22% 7.14%
Valuation

PER (x) 6.89 5.62 6.53 5.52 5.16
P/BV (x) 1.16 0.99 0.77 0.71 0.65
EV/EBITDA (x) 4.00 3.58 4.07 4.25 3.58
Dividend Yield (%) 4.00% 6.15% 7.24% 7.23% 7.75%
Dividend Payout Ratio (%) 27.55% 34.60% 47.26% 39.95% 39.95%
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