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Lower loss in 4Q21 

 SPA reported Bt46m loss in 4Q21, improved y-y and q-q. The 

result beat our expectation due to its stronger-than-expected 

revenue recovery post Covid lockdown. For full-year basis, 

SPA booked Bt274m normalized loss in 2021, larger loss than 

in 2020 given more impacts from country’s Covid lockdown, 

while there were still some tourists in Thailand during 1Q20. 

 Revenue increased by nearly 500% q-q since there was nearly 

a full quarter of Covid-19 lockdown in 3Q21. However, it was 

still 5% lower y-y, also related to impacts from lockdown. 
 

 

 However, due to much better cost control by the company to 

alleviate lockdown impacts, operating profit improved to Bt39m 

loss in 4Q21, versus Bt62m in 3Q21 and Bt77m loss in 4Q20. 

 EBITDA remained positive at Bt41m in 4Q21, which implies 

strong EBITDA margin at 53.0%. 

 Despite some impacts from Omicron variant in 1Q22F, we 

expect recovery trend continues for SPA as Thai people looks 

to adapt to live more normal life with Covid, thus more traffic to 

SPA’s shops. We believe the worst is over and maintain BUY. 
 

Income Statement (consolidated) Income Statement 12M as

Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (Bt m) q-q% y-y% % 2021F 2021A  2022F

Revenue 81 55 22 13 77 Revenue 493         (5)            118         168 500

  Gross profit (45) (43) (53) (43) (12)   Gross profit na na na (151) 16

SG&A 31 25 21 19 27 SG&A 41           (14)          95           93 118

  Operating profit (77) (69) (74) (62) (39)   Operating profit na na na (244) (102)

  EBITDA (1) 13 9 21 41   EBITDA 99           na 218         83 211

Other income 2 1 1 2 3 Other income 66           63           218         7 9

Other expense Other expense na

Interest expense 5 11 11 11 11 Interest expense (2)            135         90           44 26

  Profit before tax (79) (78) (84) (71) (47)   Profit before tax na na na (280) (119)

Income tax (1) (2) (3) (0) (1) Income tax na na na (7)

Equity & invest. income Equity & invest. income na

Minority interests 0 0 0 (0) Minority interests na na na 0

Extraordinary items (6) (7) Extraordinary items na (13)

  Net profit (78) (76) (87) (78) (46)   Net profit na na na (287) (119)

  Normalized profit (78) (76) (81) (71) (46)   Normalized profit na na na (274) (119)

EPS (Bt) (0.09) (0.09) (0.10) (0.09) (0.05) EPS (Bt) na na na (0.34) (0.14)

Normalized EPS (Bt) (0.09) (0.09) (0.09) (0.08) (0.05) Normalized EPS (Bt) na na na (0.32) (0.14)

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (%) 4Q20 1Q21 2Q21 3Q21 4Q21

Cash & ST investment 115 166 114 116 110 Sales grow th (75.9)       (76.9)       (29.4)       (82.9)       (4.9)         

A/C receivable 22 21 8 7 15 Operating profit grow th na na na na na

Inventory 40 35 33 31 28 EBITDA grow th na (83.1)       (47.4)       (15.4)       na

Other current assets 55 52 53 51 50 Norm profit grow th na na na na na

Investment Norm EPS grow th na na na na na

Fixed assets 1,075 1,042 1,016 976 947

Other assets 1,326 1,275 1,224 1,134 1,108 Gross margin (55.5)       (78.6)       (236.4)     (327.8)     (16.0)       

  Total assets 2,632 2,591 2,449 2,315 2,258 Operating margin (94.2)       (124.7)     (332.1)     (474.6)     (50.9)       

S-T debt 103 307 49 85 114 EBITDA margin (1.3)         23.6        38.5        158.0      53.0        

A/C payable 45 41 37 37 37 Norm net margin (95.7)       (138.1)     (364.0)     (541.9)     (59.5)       

Other current liabilities 213 220 220 218 223

L-T debt 288 167 422 416 407 D/E (x) 0.4          0.6          0.6          0.8          0.8          

Other liabilities 1,078 1,028 979 893 858 Net D/E (x) 0.3          0.4          0.5          0.6          0.7          

 Minority interest 0 0 0 0 0 Interest coverage (x) (0.2)         1.2          0.8          1.9          3.8          

 Shareholders' equity 905 829 742 664 618 Interest rate 5.3          10.2        9.6          9.0          8.4          

Working capital 17 15 4 (0) 6 Effective tax rate 1.9          3.0          3.6          0.5          2.4          

Total debt 391 473 470 502 522 ROA (12.2)       (11.6)       (12.8)       (11.9)       (8.0)         

Net debt 277 307 356 385 412 ROE (33.0)       (35.1)       (41.2)       (40.2)       (28.7)       

Sources: Company data, Thanachart estimates  
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