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Year End 2022A 2023A 2024A 2025F  2026F

Sales(Bt mn) 34,486 31,177 31,194 25667 30,647

EBITDA(Bt mn) 9,514 7,386 7,665 5,252 6,213

Net Profit (Bt mn) 8,173 5,989 6,190 4,560 5,169

EPS (Bt) 418 3.06 3.17 233 2.65

EV/EBITDA (x) 3.58 407 4.45 430 4.88

PER(X) 5.62 6.53 5.30 6.42 5.67

DPS(BY) 1.45 145 1.45 0.93 1.06

Div Yield (%) 6.15% 7.24% 8.63% 6.22% 7.05%

_ ROE (%) 18.08% 12.11% 11.71% 8.01% 8.45%
S P/BV (x) 0.99 0.77 0.62 0.50 0.48
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Assumptions:

P/E 7.0X
Equity gain from JV (2568F) 650 mb
Gross profit margin 37%
SG&A expense 17%
Net profit margin 17.7%

SPALI Quarterly Result

SPALI's quarterly income statement (Bt mn)

(Unit: Bt mn) 2Q24 3Q24 4Q24 1Q25 2Q25F %QoQ %YoY
Revenues

Sales 7,942 9,836 8,837 3,634 6,099 67.8% -23.2%
COGs 5,071 5,943 5,498 2,234 3,942 76.4% -22.3%
Gross profits 2,870 3,892 3,339 1,400 2,157 54.1% -24.9%
Other income 191 149 356 66 160 143.7% -16.2%
SG&A 1,008 1,319 1,193 869 1,342 54.4% 33.1%
EBITDA 2,092 2,770 2,582 659 1,039 57.5% -50.4%
Depreciation&Amortisation 39 48 79 63 63 1.0% 62.1%
Interest expense 158 201 205 189 166 -12.3% 5.0%
Income tax 510 558 399 130 227 74.0% -55.6%
Equity from subsidiary 237 39 117 132 380 188.7% 60.3%
Minority interest 23 14 27 4 5 37.5% -78.7%
Net profit before extra item 1,599 1,989 1,988 405 957 136.5% -40.1%

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

Net profit (loss) 1,599 1,989 1,988 405 957  136.5% -40.1%
EPS (Bt) before extra item 0.75 0.93 0.93 0.19 045 136.5% -40.1%
EPS (Bt) 0.75 0.93 0.93 0.19 0.45 136.5% -40.1%

Source: Trinity Research
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Assumption

Previous Current
2025F 2026F 2025F 2026F
Sales 30,367 33,947 25,667 30,647
Gross Profit 11,697 13,076 9,548 11,352
Net Profit 6,110 6,770 4,560 5,169
EPS 3.13 3.47 2.33 2.65
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Income statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Sales 34,486 31,177 31,194 25,667 30,647
Cost of good sold (20,942) (19,933) (19,228) (16,119) (19,295)
Gross Profit 13,544 11,244 11,966 9,548 11,352
SG&A (4,029) (3,857) (4,302) (4,296) (5,139)
EBITDA 9,514 7,386 7,665 5,252 6,213
Depreciation & Amortization (127) (138) (203) (215) (236)
EBIT 9,387 7,249 7,462 5,037 5,976
Equity Shares 390 247 394 650 500
Financial Costs (277) (467) (709) (791) (785)
Other Income 1,015 641 790 741 747
Other Expenses 0 0 0 0 0
Pretax Profit 10,515 7,670 7,937 5,637 6,438
Tax (2,212) (1,586) (1,665) (997) (1,188)
Net Profit before minority 8,303 6,083 6,272 4,640 5,250
Less Minority Interest (130) (94) (82) (80) (81)
Net Profit before Extra. 8,173 5,989 6,190 4,560 5,169
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 8,173 5,989 6,190 4,560 5,169
EPS (Bt) 4.18 3.06 3.17 2.33 2.65
Core (EPS) 4.18 3.06 3.17 2.33 2.65
Statements of Financial Position
Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at banks 1,315 4,711 5,123 12,790 7,598
Short term investment 0 0 0 0 0
Accounts receivable -net 38 60 111 70 336
Inventories 65,675 71,125 74,641 64,033 74,538
Other current assets 2,065 1,838 1,376 1,368 1,424
Total Current Assets 69,093 77,734 81,252 78,261 83,896
Investments 2,362 2,475 6,885 6,885 6,885
Property, Plant & Equipment 1,527 1,459 4,352 4,636 4,900
Good will 88 88 38 38 38
Intangible assets 78 77 81 81 81
Deferred tax assets 236 130 289 289 289
Others 6,540 4,161 3,335 3,335 3,335
Total Assets 79,924 86,126 96,231 93,526 99,424
Loans and O/D from banks 10,844 10,822 13,739 10,991 13,190
Account payable-trade 6,921 8,160 8,654 6,624 6,344
Current portion 1 yr L/T loans 8,542 6,988 9,417 8,004 8,805
Other current liabilities 1,465 1,187 1,558 1,589 1,620
Total Current Liabilities 27,772 27,157 33,368 27,209 29,959
Long-term debt 69 0 36 34 33
Other 4,620 7,504 8,607 6,672 6,640
Total Liabilities 32,461 34,661 42,011 33,915 36,631
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 51,992 54,728 57,830
Others (1,039) ¥ (592) (2,483) 91 91
Total Equity before MI 46,514 50,475 53,176 58,486 61,587
Minority Interest 949 990 1,045 1,124 1,205
Total Equity 47,463 51,465 54,220 59,610 62,793
Total Liabilities & Equity 79,924 86,126 96,231 93,526 99,424
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Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pre-tax profit 10,662 8,043 8,563 6,349 7,142
Depreciation 127 138 203 215 236
Chg in working capital (2,212) (1,586) (1,665) (997) (1,188)
Tax paid 0 0 0 0 0
Other operating activities (8,012) (1,935) (1,548) 8,737 (11,115)
CF from Operating 565 4,660 5,554 14,303 (4,924)
Capital expenditure (246) (70) (3,049) (500) (500)
Change in investments (187) (8) (4,568) 0 0
Other investing activities 0 0 0 0 0
CF from Investment (433) (77) (7,617) (500) (500)
Capital Increase (190) 0 0 0 0
Debt Financing 3,382 1,223 6,593 (6,162) 2,997
Dividend (incl. tax) (2,828) (2,831) (2,636) (1,824) (2,068)
Other financing activities (807) 421 (1,481) 1,850 (698)
CF from Financing (443) (1,186) 2,476 (6,136) 232
Change in Cash (311) 3,396 412 7,667 (5,192)
Beginning Cash 1,626 1,315 4,71 5,123 12,790
Ending Cash 1,315 4,711 5,123 12,790 7,598
Key Ratios

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

EPS 4.18 3.06 3.17 2.33 2.65
DPS 1.45 1.45 1.45 0.93 1.06
BV 23.78 25.81 27.23 29.95 31.53
Liquidity Ratio (x)

Current Ratio 249 2.86 244 2.88 2.80
Quick Ratio 0.05 0.18 0.16 0.47 0.26
Profitability Ratio (%)

Gross Margin (Inc. Depre) 38.90% 35.62% 37.71% 36.36% 36.27%
EBITDA Margin 27.59% 23.69% 24.57% 20.46% 20.27%
EBIT Margin 27.22% 23.25% 23.92% 19.62% 19.50%
Net Margin 23.70% 19.21% 19.84% 17.77% 16.87%
ROE 18.08% 12.11% 11.71% 8.01% 8.45%
Efficiency Ratio

ROA 10.80% 7.21% 6.79% 4.81% 5.36%
ROFA 535.4% 410.4% 142.2% 98.4% 105.5%
Leverage Ratio (x)

Debt to Equity 0.70 0.69 0.79 0.58 0.59
Net Debt to Equity 0.39 0.26 0.34 0.11 0.23
Interest Coverage Ratio 33.91 15.51 10.53 6.37 7.61
Growth

Sales Grow th 18.26% -9.60% 0.06% -17.72% 19.40%
EBITDA Grow th 17.89% -23.75% 5.32% -29.11% 16.12%
Net Profit Grow th 15.60% -26.72% 3.34% -26.32% 13.35%
EPS Growth 26.83% -26.72% 3.48% -26.32% 13.35%
Valuation

PER (x) 5.62 6.53 5.30 6.42 5.67
P/BV (x) 0.99 0.77 0.62 0.50 0.48
EV/EBITDA (x) 3.58 4.07 4.45 4.30 4.88
Dividend Yield (%) 6.15% 7.24% 8.63% 6.22% 7.05%
Dividend Payout Ratio (%) 34.60% 47.26% 45.75% 39.95% 39.95%
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