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Fair price: 20.20
Upside (Downside): 20.96%

Key Statistics

Bloomberg Ticker SPALI TB
Current Price (Bt) 16.70
Market Cap. (Bt m) 32,030
Shared Issued (mn) 1,953

Par Value (Bt) 1.00

52 Week High / Low (Bt) 21.80 /14.80
Foreign Limit / Actual (%) 35.00 /16.52
NVDR Shareholders (%) 10.26

Free Float (%) 63.77
Number of Retail Holders 17,516

Dividend Policy (%) >35% of Net Profit

Industry Property & Construction
Sector Property Development
CG Rate AALAAL

Thai CAC Certified

Mr. Prateep Tangmatitham 29.56

Thai NVDR Company Limited 10.26

Mrs. Ajchara Tangmatitham 6.35

South East Asia UK (Type C) Nominees 2.69

Bank of Ayudhya PCL 2.06

Key Financial Summary

Year End Dec 2023 2024E 2025E 2026E
Revenue (Bt m) 31177 30,209 32,927 34,602
Core profit (Btm) 5,989 5,776 6,394 6,678
Net Profit (Bt m) 5,989 5,776 6,394 6,678
NP Growth (%) (26.7) (3.6) 10.7 4.4
EPS (Bt) 3.07 2.96 3.27 3.42
PER (x) 5.45 5.65 5.10 4.88
BPS (Bt) 26.35 27.97 29.97 31.97
PBV (x) 0.63 0.60 0.56 0.52
DPS (Bt) 1.45 133 1.47 1.54
Div. Yield (%) 8.7 8.0 8.8 9.2
ROA (%) 7.2 6.7 7.4 7.4
ROE (%) 121 10.9 1n.3 1.0

Source: Pi Estimated
Analyst: Tanadech Rungsrithananon
Registration No. 017926
Email: tanadech.ru@pi.financial

Assistant: Pakjira Manatangsakunkit
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Earnings review

(Bt m) 2Q23 3Q23 4Q23 1Q24 2Q24 %QoQ %YoY
Revenue 8,166 7,165 10,112 4,580 7,942 73.4 (2.7)
Cost of sales (5,306) (4,546) (6,580) (2,919) (5,07) 73.7 (4.4)
Gross profit 2,860 2,619 3,531 1,661 2,870 72.8 0.4
SG&A (957) (982) (1,103) (781)  (1,008) 29.0 5.4
Other (exp)/inc 279 26 169 94 191 102.5 (31.5)
EBIT 2,182 1,663 2,597 974 2,053 110.8 (5.9)
Finance cost (103) (137) (132) (145) (158) 9.2 53.5
Other inc/(exp) - - - - - N.A. N.A.
Earnings before taxes 2,079 1,526 2,465 829 1,895 128.5 (8.9)
Income tax (483) (327) (459) (199) (510) 156.1 5.6
Earnings after taxes 1,596 1,199 2,007 630 1,385 119.8 (13.2)
Equity income 127 4 49 0 237 N.M. 86.0
Minority interest (22) (13) (38) 7 (23) 39.4 5.7
Earnings from cont. operations 1,702 1,190 2,018 614 1,599 160.6 (6.0)
Forex gain/(loss) & unusual items - - - - - N.A. N.A.
Net profit 1,702 1,190 2,018 614 1,599 160.6 (6.0)
EBITDA 2,347 1,701 2,681 1,01 2,329 130.4 (0.7)
Recurring EPS (Bt)* 0.87 0.61 1.03 0.31 0.82 160.6 (6.0)
Reported EPS (Bt)* 0.87 0.61 1.03 0.31 0.82 160.6 (6.0)
Profits (%) 2Q23 3Q23 4Q23 1Q24 2Q24 chg QoQ chg YoY
Gross margin 35.0 36.6 34.9 36.3 36.1 (0.1) 11
Operating margin 26.7 23.2 25.7 21.3 25.9 4.6 (0.9)
Net margin 20.8 16.6 20.0 13.4 201 6.7 (0.7)

asuwads:=noums

o Misanslu2Q24 Wudo QoQ A 1.6 WuduuIn (-6% YoY, +161% QoQ) Hovon 1) s1elaRWudo +73% QoQ 2) dadougoaune
noulaRdsasrisdudu goaulaogh 31% vovsi9ldnvkua ua: 3) douliofisonooalasidgh 237 A1uuin (+86% YoY)

o $191aWUAD QoQ ogA 7.9 Wuduuin (-3% YoY, +73% QoQ) mnmsialasonistkilu 1TH24 Ago 2.3 kiuduuin (+83%
YoY) uazgeaa:au Backlog Adulaegh 1.76 kijuauuinlu 1Q24

e GPM U 2Q24 nsodo QoQ ogjfi 36.1% (+1 ppts YoY, -0.1 ppts QoQ) Wovornmstwvduluaaiangodeidon nadudasirils
dudiulaspmsuuosiulkdng 35 % wios uaoaoususswafonoufnooswﬂﬂsa\)mﬂuun 31% (-7 ppts YoY, +8 ppts QoQ) Ay

« SG&A degoau1gUsudoanay QoQ ogi 12.7% (+1 ppts Yoy, -4 ppts QoQ) antkakanitiovonmssugsiglanusudaaadu
QoQ mnguARchiu 1Q24 Goudarishomsuskisiiaz-msaanao=aulaogn 1 WuduuIn (+5% YoY, +29% QoQ)
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Backlog

Total Backlog:
Bt16,450 mb

Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E 2026E [§ Cashflow Statement (Bt m) 2022 2023 2024E 2025E 2026E
Cash & equivalents 1,315 47N 3,870 2,590 2,405 CF from ocperation 3,270 (180) 5,425 3,749 2174
Accounts receivable 38 60 42 46 48  CF from investing (5,073) 3,980 (75) (75) (75)
Inventories 66,475 71,937 71,586 74,338 78,496 CF from financing 1,735 (407) (6,191) (4,954) (2,284)
Other current assets 1,265 1,026 1,108 1,197 1,293 Netchangein cash (68) 3,393 (841) (1,280) (185)
Total current assets 69,093 77,734 76,607 78,1770 82,242

Invest in subs & others 2362 2475 2457 2438 2419
Fixed assets - net 1,527 1,459 1,41 1,359 1,303 EPS (Bt) 418 3.07 2.96 3.27 3.42
Other assets 6,942 4 457 5,229 6,139 7,212 Core EPS (Bt) 418 3.07 2.96 3.27 3.42
Total assets 79,924 86,126 85,703 88,106 93,176 DPS (Bt) 1.45 1.45 1.33 1.47 1.54
Short-term debt 20,650 20,480 18,340 14,392 16,782 BVPS (Bt) 24.30 26.35 27.97 29.97 31.97
Accounts payable 2,939 3,192 2,919 3,508 3,978 EV per share (Bt) 30.89 30.50 29.13 28.57 28.96
Other current liahilities 4182 3,486 3,660 3,843 4,035  PER (x) 45 6.2 6.4 5.8 5.6
Total current liabilities 27,712 27,157 24,919 21,833 24,795 Core PER (%) 45 6.2 6.4 5.8 5.6
Long-term debt 3,886 6,684 5,313 6,890 5,077 PBY (x) 08 0.7 0.7 0.6 0.6
Other liahilities 804 819 835 851 868 EV/EBITDA (x) Bt 7.4 7.4 6.6 6.4
Total liabilities 32,461 34,661 31,067 29,575 30,740 Dividend Yield (%) 7.6 7.6 7.0 1.8 8.1
Paid-up capital 1,953 1,953 1,953 1,953 1,953

Premium-on-share 1499 1499 1,499 1,499 1499
Others (1,039) (592) (592) (592) (592) Gross profitmargin 38.9 35.6 35.7 35.8 35.7
Retained earnings 441 47,615 50,696 54,49 58,291 EBITDA margin 305 257 25.4 25.6 2R5
MNon-contralling interests a49 990 1,080 1,181 1,285  EBIT margin 30.2 253 24.9 25.2 25.1
Total equity 47,463 51,465 54,636 58,5631 62,436 MNetprofitmargin 237 19.2 19.1 19.4 19.3
Total liabilities & equity 79,924 86,126 85703 88,106 93,176 ROA 108 1.2 6.7 7.4 7.4
Revenue 34,486 31,177 30,209 32,927 34,602

Cost of goods sold (21,070) (20,071) (19,425) (21,130) (22,240)
Gross profit 13,416 11,106 10,784 11,798 12,362 Currentratio (x) 2.5 2.9 3.1 3.6 3.3
SGEA {4,029) (3,857) (3,898 {4,148) (4,331) Quick ratio (x) 0.1 0.2 0.2 0.2 0.2
Otherincome | (expense) 1,015 641 641 641 641  Int-hearing Debt/Equity (x) 05 0.5 0.4 0.4 0.4
EBIT 10,402 7,890 7,527 8,293 8,672 NetDebt/Equity (x) 05 0.4 0.4 0.3 0.3
Depreciation 127 138 143 148 152  Interest coverage (x) 37.6 16.9 23.4 29.3 29.6
EBITDA 10,529 8,028 7,669 8,441 8,824 Inventory day (days) .18 1,259 1,240 1,220 1,200
Finance costs (277) (467) (321) (284) (293) Receivable day (days) 0 1 1 1 1
Non-other income / (expense) - - - - - Payable day (days) a7 56 56 55 55
Earnings before taxes (EBT) 10,125 7,423 7.205 8,010 8,379 Cash conversion cycle 1,072 1,203 1,185 1,166 1146
Income taxes (2,212} (1,586) (1,585) (1,762)  (1,843)

Earnings after taxes (EAT) 7,913 5837 5,620 6,247 6,535 [INGEE A () 2022 2023 2024E 2025E  2026E
Equity income 390 247 247 247 247  Revenue 18.3 (9.8) (3.1 9.0 5.1
Non-controlling interests (130) (94) (91 (100) (105) EBITDA 16.3 (23.8) (4.5) 10.1 45
Core Profit 8,173 5,989 5776 6,394 6,678 EBIT 165 (24.1) (4.6) 10.2 46
FX Gain/Loss & Extraordinary - - - - - Core profit 136 (26.7) (3.8) 107 4.4
Net profit 8,173 5,989 5,776 6,394 6,678 MNetprofit 13.6 (26.7) (3.6) 107 4.4
EPS (Bt) 418 3.07 2.986 3.27 3.42 EPs 247 (26.7) (3.6) 10.7 4.4

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2023

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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