THANACHART’S THE EARLY BIRD

WEDNESDAY, 23 FEBRUARY, 2022

Fundamental Story

Supalai Public Co Ltd (SPALI TB)

Phannarai Tiyapittayarut | Email: phannarai.von@thanachartsec.co.th

[ J 1 1
4Q21 wASUNINALNNIN ANINAIINAA

- BUY, Price Bt22.4, TP Bt27.0

Results Comment

" SPALI Meawinliant 4Q21 uwlounsen 2.9 wuaL. Andw mvlsa"nﬁﬁ 2021 afagogalnaufl 7.07 Wiuaw. RaTu 66%
54% y-y Uz 67% g-q @mmmuamm@mﬂ 19% 3nmslau y-y ﬂaawuu‘ﬂmﬂm ﬂaTmomsﬂauImum’LﬁmLmem 3
aaamsumwmmmﬂmm waz SG&A fisnninfima nlsans Tassms Asndnausaaoaonlaldidula 118% 1lu 14.2 Wi
1 2021 agifi 7.07 Wuaw. ganfinaalif 6.6 Wuau. 17 au. wia 49% wvasmeldnasimsuning sasinlstudu
7% vasassmsunTneAndwdn 40% (38.1% lud 2020) 21n

o { A & a . ' o
. fagnpaaunanlafdindy  wazmadulavesdiwuiiails
NANIEIL I 4Q21 LmLmsa mulmummnswﬂmmms oo . .
NNUTENIIN 155% 1w 533 au. anmslanlassmstnulu
TNLAFIRSUNINET RN FoRudu 36% yy uss 48% g-q Iy
1 10.90 WuaL.; 47% 1TNWLWITIU uaz 53% naula s
AUlaNNNNNITAULUITIY (5.1 WIaL., +10% y-y WAz 48% q- SPALI 1811%iHa 0.75 U1n/Wis XD T4fl 27 1.8, uazanotung
q) uacnaula (5.8 WWAL., +74% y-y WAz 47% g-q) aAUNY N 12 W.a.
TUULWITIAN NN presales thuwwanufigadu
- . Luaamnﬁﬂ"l@ﬁ]ﬁﬂﬂauiwﬂa@aaiuﬁu SNy Ssanainnele
UseSamsaludfiudy  uszpaansaeulafiudsunssananms
TWANTIN 20 Wuaw. samilstuduasesiniuning
Tow 3 aeulansasSeludiludatodeiias
a@mmnuaﬂmﬂaﬂmumwwaﬂauiﬂwa@muawmuummvb

- o o & o Y a o & .4 o a =

s lsTndusasasInsunsndogNszaugen 40.4% g mﬂma:m'nuaaamsmwmam wifn EPS anvasaasdludil

U 40.8% 1% 4Q20 Uaz 40.5% b 3Q21

L gInguBzIn ""]IFJ" Luﬂx‘ﬁl’]ﬂ VI,SJLL‘WG'YI 8.3 Lvin 2022F PE

uaslwsamuanauunuLunah 4.8% lud 2022F

Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (Bt m) q-9% y-y% % 2021F 2021A 2022F
Revenue 8,041 3,662 7,131 7,430 10,938 Revenue 47 36 109 29,160 29,521
Gross profit 3,275 1,389 2,844 3,001 4,409 Gross profit 47 35 111 11,642 11,704
SG&A 909 592 784 844 1,101 SG&A 30 21 95 3,321 3,690
Operating profit 2,367 797 2,060 2,157 3,307 Operating profit 53 40 118 8,321 8,014
EBITDA 2,396 825 2,093 2,187 3,497 EBITDA 60 46 120 8,603 8,133
Other income 53 103 105 92 187 Other income 103 252 124 487 404
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 57 65 68 64 61 Interest expense (5) 7 83 259 336
Profit before tax 2,363 834 2,097 2,185 3,434 Profit before tax 57 45 120 8,550 8,082
Income tax 479 235 555 456 698 Income tax 53 46 137 1,943 1,616
Equity & invest. income 197 1577 109" 9 169  Equity & invest. income 1,820 769 266 533 200
Minority interests (39) (15) (10) (18) (25) Minority interests na na 70 (69) (109)
Extraordinary items 0 0 0 0 0 Extraordinary items na 0 0
Net profit 1,865 741 1,730 1,720 2,879 Net profit 67 54 122 7,070 6,556
Normalized profit 1,865 741 1,730 1,720 2,879 Normalized profit 67 54 122 7,070 6,556
EPS (Bt) 0.87 0.35 0.81 0.80 1.34 EPS (Bt) 67 54 122 3.30 3.06
Normalized EPS (Bt) 0.87 0.35 0.81 0.80 1.34 Normalized EPS (Bt) 67 54 122 3.30 3.06
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (%) 4Q20 1Q21 2Q21 3Q21 4Q21
Cash & ST investment 1,334 1,376 2,244 1,292 1,626 Sales growth 13.4 (0.9) 140.9 26.1 36.0
A/C receivable 17 39 13 34 51 Operating profit growth 14.1 6.1) 285.3 442 39.7
Inventory 59,945 62,106 62,550 62,987 62,104 EBITDA growth 13.8 (5.9) 2712 434 46.0
Other current assets 1,104 1,221 1,124 1,224 1,407 Norm profit growth 1.4 (1.2) 311.9 41.3 54.4
Investment 978 1,153 1,211 1,206 1,213 Norm EPS growth 14 (1.2) 311.9 41.3 54.4
Fixed assets 354 351 345 347 344
Other assets 4,474 4,526 5,446 4,972 4,688 Gross margin 40.7 37.9 39.9 404 40.3
Total assets 68,207 70,770 72,931 72,061 71,432 Operating margin 29.4 21.8 28.9 29.0 30.2
S-T debt 14,956 16,839 18,915 19,670 15,913 EBITDA margin 29.8 225 294 29.4 32.0
A/C payable 2,397 2,177 1,964 2,086 2,469 Norm net margin 232 20.2 243 23.1 26.3
Other current liabilities 6,529 6,785 6,281 5,717 5435
L-T debt 6,376 6,063 5,959 3,961 3,976 D/E (x) 0.6 0.6 0.6 0.6 0.5
Other liabilities 552 576 603 644 713 Net D/E (x) 0.5 0.6 0.6 0.6 0.4
Minority interest 817 807 815 831 857 Interest coverage (x) 42.0 127 30.7 339 57.2
Shareholders’ equity 36,579 37,523 38,393 39,154 42,070 Interest rate 1.0 1.2 1.1 11 11
Working capital 57,564 59,968 60,599 60,935 59,686 Effective tax rate 20.3 28.1 26.5 20.9 20.3
Total debt 21,332 22,901 24,874 23,630 19,890 ROA 10.9 4.3 9.6 9.5 16.1
Net debt 19,997 21,526 22,630 22,338 18,264 ROE 21.0 8.0 18.2 177 284

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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