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THAILAND Sector Note

Sector Weighting Overweight (From: Underweight)

Thailand Property Sector
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Sector Valuation Current  Target Market Norm EPS grw — Norm PE— —P/IBV— — Div yield —

BBG price price Cap 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
Company Code Rec. (Bt) (Bt) (US$ m) (%) (%) (x) (x) (x) (x) (%) (%)
AP (Thailand) AP TB BUY 7.65 10.00 716 2.0 151 55 4.7 0.5 0.5 6.9 8.0
Land and Houses LHTB SELL 3.76 3.20 1,337 (2.2) 22.8 151 12.3 0.9 0.8 4.7 5.7
Sansiri SIRI TB BUY 1.47 1.70 769 1.7 9.4 6.4 5.8 0.5 0.5 7.9 8.6
Supalai SPALI TB BUY 15.70 18.00 912 (3.5) 7.7 7.9 7.3 0.6 0.5 7.6 8.2

Source: Bloomberg, Thanachart estimates, Based on 15 July 2026 closing prices
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Attractive Dividend Yields

‘Stocks — Dividend yield (%) —
‘ 2026F 2027F
AP 6.9 8.0
SIRI 7.6 8.6
SPALI 7.6 8.2
LH 4.7 5.7

Sources: Bloomberg; ttb wealth estimates
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SECTOR NOTE RATA LIMSUTHIWANPOOM

Ex 1: 2Q26F Presales

Low-rise Low-rise Low-rise
AP 10,272 2,033 12,305 36 223 50 17 17) 10
LH 2,430 530 2,960 (45) 814 (34) 31 7 26
LPN 373 1,396 1,769 (36) 11 (4) (1) 23 17
PSH 1,973 470 2,443 58 (36) 22 (15) 18 (10)
QH 1,064 417 1,481 17) 916 12 13 50 21
SIRI 3,959 6,044 10,002 (25) 137 28 (19) (3) (10)
SPALI 3,828 1,426 5,254 (11) 56 1 (21) (50) (32)
Total 23,899 12,316 36,214 (3) 99 17 0 (11) (4)

Sources: Company data, ttb wealth estimates

Ex 2: 1H26F Presales

Our 2026F % of 2026F

Low-rise Low-rise
AP 19,033 4,486 23,519 11 37 15 46,608 50
LH 4,282 1,024 5,306 (42) 44 (35) 11,631 46
LPN 748 2,529 3,277 (22) 3 (4) - -
PSH 4,283 870 5,153 12 (44) (4) - -
QH 2,006 694 2,700 (11) 138 6 — —
SIRI 8,853 12,258 21,111 17) 16 0 41,494 51
SPALI 8,675 4,273 12,948 (4) 50 9 26,625 49
Total 47,880 26,133 74,014 (7) 21 1 150,893 49

Sources: Company data, ttb wealth estimates

Ex 3: Overall Market Shares Of Seven Largest Developers Ex 4: AP, SIRI, SUPALI Captured 76% Of Sector Presales
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SECTOR NOTE RATA LIMSUTHIWANPOOM

Ex 5: Low-rise Market Shares Ex 6: Condo Market Shares
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Ex 7: Seven Developers’ Residential GPM Ex 8: Factoring In Weak 2026F Residential GPM
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Ex 9: Thailand Residential Transfers
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Company Highlights

Ex 10: AP TB - BUY, Price Bt7.65, TP Bt10.00

Sustainable yield

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F ‘ - 1uguuawa:}m AP JuuSEnasInisuniw 5Lﬁaﬁa§aﬂﬁ'uﬁ
Sales 37,345 38089 40,532 41,741 LLﬁaLLniaﬁqmaavlmUluLLdmgddﬁuLLﬂdﬂﬂimﬂﬁﬂ UAZEINITNNEIL
Net profit 4,317 4,405 5068 5426 wisamaRRNdwansdaiitas
Norm profit 4,317 4,405 5,068 5,426 s YunaMEamResIRsINS R isautadaioy  aaitgen
Norm EPS (Bt) 1.37 1.40 1.61 1.72 presales agjﬁl 47/49/50 Wuay. lull 2026-28F %aamﬁfnagums
Norm EPS grw (%) (12.6) 20 151 7.0 wiuTavasrinlssieiu (EPS) 7l 2/157% ud 2026-28F
Norm PE (x) 5.6 5.5 4.7 4.4 o o - 4 wed
EV/EBITDA (x) 10.3 106 8.9 8.0 L3I AP ﬁlzinjmjmuNal@w‘?uLmt:mmamljuwaﬂgavbﬂ
PIBV (x) 05 05 05 04 6.9/8.0% Iuj‘l 2026-27F fudemvaii PE ifins 6 i Tud 2026F
Div yield (%) 6.8 - 8.0 85 aylndidusnuazaudgalusoy 10 Dk wman
ROE (%) 9.6 9.3 10.0 10.0 = AP %’ﬂmgmtzmamsﬁuﬁvﬁdLmi:] I@Uﬁﬁ@mmuﬁf{“uqﬂ%@ia
Net D/E (%) 63.7 58.4 51.4 452 NuiRes 0.6 i lud 2025

Sources: Company data, Bloomberg, ttb wealth estimates

Based on 15 July 2026 closing prices

Ex 11: LH TB — SELL, Price Bt3.76, TP Bt3.20 Subdued outlook
Y/E Dec (Bt m) 2025A 2026F 2027F 2028F ‘ . mmﬁaamsﬁagmﬁ'ﬂzﬁma'auu,a wae LH ﬁm‘"a&jmﬁu"lﬂﬁms
Sales 21,221 22,492 25204 25264 seNpFumAIna Sesanansznusdadaninls
Net profit 3,716 2,985 3,665 3,764 »  madadlassmslniesasfdinalfodadiunianinsaana
Norm profit 3,054 2,985 3,665 3,764 PBIUSHNLE U
Norm EPS (Bt) 0.26 0.25 0.31 0.31 . L . 3
Norm EPS grw (%) (25.3) 22) 228 27 LINEIN Llj ‘mwmu,wm 15 11 PE aWansanannuwiltuna
Norm PE (x) 14.7 15.1 12.3 11.9 Uszneumsfidenua
EV/EBITDA (x) 316 37.2 26.5 24.5 = panauunuIniwTwEe 4.7/5.7% lul 2026-27F ifuagﬂm:@?’uﬁ
P/BV (x) 0.9 0.9 0.8 0.8 @ udlulaaidn
Div yield (%) 6.6 4.7 5.7 5.9
ROE (%) 5.9 57 6.8 6.9
Net D/E (%) 119.3 105.9 99.8 97.1

Sources: Company data, Bloomberg, ttb wealth estimates

Based on 15 July 2026 closing prices

Ex 12: SIRI TB - BUY, Price Bt1.47, TP Bt1.70 Flight to quality
Y/E Dec (Bt m) 2025A  2026F  2027F  2028F [T U R C e EAT ottt e LR I e R
Sales 32,853  34.243 36,102 38,604 aaant S'fia;jw“’wmaé’am’%m%’wﬁﬂmmmﬁﬂé’dﬂimuﬁmmﬁm
Net profit 4,513 4,090 4,438 4,920 ﬂjiL’EuLLg:m;ﬁwLauawﬁmﬁ‘wﬁ SIRI fiuaa presales gjlﬂu;ﬂ“’uﬁu
Norm profit 4,090 4,045 4,438 4,920 7 2 @elfudy wammeehazaglududuidonuiluds n
Norm EPS (Bt) 0.23 0.23 0.25 0.28 132114 presales 21849 SIRI ‘1’3‘71. 41/45/48 Wuay. lull 2026-28F
Norm EPS grw (%) (19.8) 1.7 9.4 10.9 » SRl danuaunsanenmadne (é’@ﬁﬁhu%ﬁﬁuqﬂ%@ianuﬁ 1.4
Norm PE (x) 6.5 6.4 5.8 5.3 wh 1w 1026) ussiidumisuusudnudounssdmiunmainiaue
EV/EBITDA () 23.5 26.6 234 204 HAAR DT ARa AN L BLEIFIFIRILI N TR ALY
P/BV (x) 05 0.5 05 05 . g
Div yield (%) 8.8 79 86 o5 e lsdnddaiuves SIRI agff 2/9/11% lull 2026-28F
ROE (%) 8.4 8.0 8.4 8.9 . luﬁalaﬁmawmagiugmﬁwqﬂ SIRI @ﬂmu‘lﬂﬁmi‘"ﬂmﬁmsﬁamwﬁ
Net D/E (%) 131.1 1405 131.4 124.1 PE 7 6 171 uazlidannanauunuiuus 7.9% lull 2026F

Sources: Company data, Bloomberg, ttb wealth estimates

Based on 15 July 2026 closing prices
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Ex 13: SPALI TB - BUY, Price Bt15.70, TP Bt18.00

Y/E Dec (Bt m)
Sales

Net profit

Norm profit
Norm EPS (Bt)
Norm EPS grw (%)
Norm PE (x)
EV/EBITDA (x)
P/BV (x)

Div yield (%)
ROE (%)

Net D/E (%)

2025A
24,124

4,015
4,015
2.06
(35.1)
76
13.9
0.6
8.0
75
62.4

2026F
24,626
3,876
3,876
1.98
(3.5)
7.9
14.9
0.6
7.6
7.1
62.3

2027F
25,282
4,176
4,176
2.14
7.7
7.3
13.7
0.5
8.2
7.4
59.3

2028F

28,148
4,880
4,880

2.50
16.9
6.3
1.4
0.5
9.5
8.4
55.3

Natural selection

iaai SPALI azlvinamauununIuTunagedia 7.6% luzaf
@amammmmmaulua@ma@‘uammﬂﬂufl 2026F

SPALI Lﬂwm‘lumuumﬂwwmaaamsumwmwamgmﬁ'mﬁyu
W

131Ny ﬂ'amLﬁmhmn.immmiaLﬁawhuﬂmdnnuﬁmmmdm
aumwaﬂuﬂmmw I@U"L@Lstuuﬁ]’lnwameaIawamnmmn
#aN®ane (presales I 2025 Lﬂumumm 65% WAz ﬂauI@uLuvu
35%) Iumamsmmmmmmmum LLE‘]"G‘LJ@]R‘YILL‘INLLHSG
Luaamﬂwa‘lwmmmamnuwwwmammmmwmmmmn
MITUATUAIINNTH

mmmmaﬂ presales 189 SPALI il 26/27/29/30 Wuau. lud
2025-28 a3z auuauumimuimaam"l,smaﬂu"n -4/+8/+17% ud
2026-28F

Sources: Company data, Bloomberg, ttb wealth estimates
Based on 15 July 2026 closing prices
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SECTOR NOTE RATA LIMSUTHIWANPOOM

Ex 14: Sector Valuation Comparison

AP LH SIRI SPALI Average
Rating BUY SELL BUY BUY
Target price (Bt) ttb wealth 10.00 3.20 1.70 18.00
Consensus 9.67 3.82 1.66 16.75
Consensus rec. Buy 16 2 16 7
Hold 3 12 3 11
Sell 0 5 0 3
Sales (Bt m) 2025 37,345 21,221 32,853 24,124 115,543
2026F 38,089 22,492 34,243 24,626 119,450
2027F 40,532 25,294 36,102 25,282 127,209
2028F 41,741 25,264 38,604 28,148 133,757
Norm profits (Bt m) 2025 4,317 3,054 4,090 4,015 15,476
2026F 4,405 2,985 4,045 3,876 15,311
2027F 5,068 3,665 4,438 4,176 17,348
2028F 5,426 3,764 4,920 4,880 18,989
Sales growth (%) 2025 1.0 (15.9) (13.1) (22.7) (12.7)
2026F 2.0 6.0 4.2 21 3.6
2027F 6.4 12.5 5.4 2.7 6.7
2028F 3.0 (0.1) 6.9 11.3 5.3
Norm profit growth (%) 2025 (12.6) (25.3) (16.1) (35.1) (22.3)
2026F 2.0 (2.2) (1.1) (3.5) (1.2)
2027F 15.1 228 9.7 7.7 13.8
2028F 7.0 2.7 10.9 16.9 9.4
Norm EPS growth (%) 2025 (12.6) (25.3) (19.8) (35.1) (23.2)
2026F 2.0 (2.2) 1.7 (3.5) (0.5)
2027F 15.1 22.8 9.4 7.7 13.7
2028F 7.0 2.7 10.9 16.9 9.4
Gross margin (%) 2025 31.9 26.7 29.7 34.3 30.6
2026F 31.2 27.2 28.1 328 29.8
2027F 321 29.1 28.8 335 30.9
2028F 325 29.3 29.6 34.6 31.5
SG&A/sales (%) 2025 18.6 20.2 19.7 15.8 18.6
2026F 18.3 215 19.0 15.7 18.6
2027F 18.2 22.0 19.0 15.5 18.7
2028F 18.0 23.0 19.0 15.3 18.8

Sources: Company data, ttb wealth estimates, based on 15 July 2026 closing prices
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SECTOR NOTE RATA LIMSUTHIWANPOOM

Ex 14: Sector Valuation Comparison (Con’t)

AP LH SIRI SPALI Average
Rating BUY SELL BUY BUY
Target price (Bt) ttb wealth 10.00 3.20 1.70 18.00
Consensus 9.67 3.82 1.66 16.75
Consensus rec. Buy 16 2 16 7
Hold 3 12 3 11
Sell 0 5 0 3
Net margin (%) 2025 9.7 na 10.1 13.8 11.2
2026F 9.6 na 9.4 12.8 10.6
2027F 10.5 1.6 10.0 13.5 8.9
2028F 11.1 1.1 10.6 14.5 9.3
ROE (%) 2025 9.6 5.9 8.4 75 7.9
2026F 9.3 5.7 8.0 71 7.5
2027F 10.0 6.8 8.4 74 8.2
2028F 10.0 6.9 8.9 8.4 8.6
ROIC (%) 2025 5.3 1.2 2.0 4.1 3.2
2026F 5.2 (0.9) 2.0 3.6 2.5
2027F 5.8 1.2 21 3.8 3.3
2028F 6.1 11 25 4.5 3.5
Norm PE (x) 2025 5.6 14.7 6.5 7.6 8.6
2026F 5.5 15.1 6.4 7.9 8.7
2027F 4.7 12.3 5.8 7.3 7.5
2028F 4.4 11.9 5.3 6.3 7.0
Dividend yield (%) 2025 6.8 6.6 8.8 8.0 7.6
2026F 6.9 4.7 7.9 7.6 6.8
2027F 8.0 5.7 8.6 8.2 7.6
2028F 8.5 5.9 9.5 9.5 8.4
Net D/E (x) 2025 0.6 1.2 13 0.6 0.9
2026F 0.6 1.1 1.4 0.6 0.9
2027F 0.5 1.0 1.3 0.6 0.9
2028F 0.5 1.0 1.2 0.6 0.8

Sources: Company data, ttb wealth estimates, based on 15 July 2026 closing prices
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Valuation Comparison

Ex 15: Valuation Comparison With Regional Peers

EPS growth —PE— — P/IBV — EV/EBITDA Div yield

Name BBG Code Country 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)

Country Garden Holdings 2007 HK China (4.8) 35.6 na na na na na na 0.0 0.0
China Overseas Land & Invest 688 HK Hong Kong  (13.7) 5.6 11.5 10.9 0.4 0.4 14.4 13.1 3.3 3.5
China Resources Land 1109 HK Hong Kong 1.0 4.9 10.0 9.5 0.8 0.7 9.5 9.1 3.6 3.8
Hang Lung Properties 101 HK Hong Kong (0.2) 4.9 11.7 11.2 0.3 0.3 15.3 14.5 71 7.1
Henderson Land Development 12 HK Hong Kong 0.4 15.5 16.8 14.6 0.4 0.4 24.9 21.6 4.7 4.7
Sun Hung Kai Properties 16 HK Hong Kong 2.7 9.2 15.5 14.2 0.6 0.6 13.9 11.6 3.2 3.4
Sino Land 83 HK Hong Kong  (11.1) 1.2 20.9 20.6 0.6 0.6 15.8 15.8 54 5.4
City Developments CIT SP Singapore 5.6 21.9 17.0 13.9 0.7 0.7 17.9 15.6 2.4 2.6
Asian Property Devt AP TB * Thailand 2.0 151 55 4.7 0.5 0.5 10.6 8.9 6.9 8.0
Land and Houses LHTB * Thailand (2.2) 22.8 151 12.3 0.9 0.8 37.2 26.5 4.7 5.7
Quality Houses QHTB* Thailand 28.5 9.0 6.7 6.1 0.5 0.4 23.2 16.9 8.3 9.0
Sansiri SIRITB * Thailand 1.7 9.4 6.4 5.8 0.5 0.5 26.6 234 7.9 8.6
Supalai SPALITB * Thailand (3.5) 7.7 7.9 7.3 0.6 0.5 14.9 13.7 7.6 8.2
L.P.N. Development Pcl LPN TB Thailand (41.5) 491 28.7 19.3 0.2 0.2 26.9 249 4.3 4.9
Pruksa Holding Pcl PSH TB Thailand (32.3) 14.9 222 19.3 0.2 0.2 16.5 15.1 3.2 4.0
Average (4.5) 15.1 14.0 12.1 0.5 0.5 19.1 16.5 4.8 5.3

Sources: Bloomberg consensus, *Thanachart estimates
Based on 15 July 2026 closing prices

ttb wealth research 8



APPENDIX RATA LIMSUTHIWANPOOM

STOCK PERFORMANCE

Absolute (%) Rel SET (%)

™ 3M 12M YTD M 3M 12M YTD
SET INDEX 2.7 9.4 40.8 29.4 — — — —
Property 3.3 (2.8) 2.4 (2.4) 0.7 (12.2) (38.4) (31.8)
AP TB 7.7 (9.5) 8.5 (11.0) 5.1 (18.9) (32.3) (40.5)
LH TB 3.3 (1.1) (1.6) (0.5) 0.6 (10.5) (42.4) (29.9)
SIRI TB 35 3.5 2.1 9.7 0.9 (5.9) (38.7) (19.7)
SPALI TB (1.3) 4.3) 0.6 (7.6) (3.9) (13.7) (40.2) (37.1)

Source: Bloomberg

SECTOR - SWOT ANALYSIS
S — Strength W — Weakness

s USumWamesniytwindde ldiUSuunasdsens — msdhfaunas . qﬂaﬁﬂlumsvﬁwq(ﬂmﬁmsm‘h

Gunuidolumsszaunuluudaslnsems Safesvosuusud,  ms ia ¥
. . * ANARFITY
UIzngQINIUIA
s EWININSSuALTILNsY @28 net DIE ratio fisn
O — Opportunity T — Threat
« sanaanidai . gﬂixﬂaumﬁmﬂa ginaztuudsiulugsaaaidula
= anudainsluddinianidula . SupssuTd
. mﬁﬁﬁuuazz‘éaﬂgﬂﬁwlmj mMBa1nase ( Windfall Tax)
REGIONAL COMPARISON
— EPS growth — —PE — — P/BV —— ROE —— Div. Yield —
Name 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
China (15.7) 38.0 33.6 24.0 0.3 0.3 23.7 25.3 0.4 0.7
Hong Kong (3.5) 6.9 14.4 13.5 0.5 0.5 15.6 14.3 4.6 4.7
Singapore 5.6 21.9 17.0 13.9 0.7 0.7 17.9 15.6 2.4 2.6
Thailand 53 12.8 8.3 7.3 0.6 0.6 22.5 17.9 71 7.9
Average (2.1) 19.9 18.3 14.7 0.5 0.5 19.9 18.3 3.6 4.0

Sources: Bloomberg Consensus

Note:

Based on 15 July 2026 closing prices

* ttb wealth estimate — using normalized EPS and simple average calculation

ttb wealth research



FINANCIAL SUMMARY

SPALI RATA LIMSUTHIWANPOOM

Asian Property Development

INCOME STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

Sales 36,988 37,345 38,089 40,532 41,741

Cost of sales 24,316 25,450 26,219 27,532 28,190
Gross profit 12,673 11,895 11,870 13,000 13,550

% gross margin 34.3% 31.9% 31.2% 32.1% 32.5%

Selling & administration expenses 7,099 6,965 6,970 7,377 7,513
Operating profit 5,574 4,930 4,900 5,623 6,037

% operating margin 15.1% 13.2% 12.9% 13.9% 14.5%

Depreciation & amortization 275 236 83 118 144
EBITDA 5,849 5,166 4,983 5,741 6,181

% EBITDA margin 15.8% 13.8% 13.1% 14.2% 14.8%

Non-operating income 263 281 282 299 307

Non-operating expenses (27) (14) 0 0 0

Interest expense (709) (629) (604) (579) (547)
Pre-tax profit 5,099 4,569 4,578 5,343 5,798

Income tax 1,132 942 916 1,069 1,160
After-tax profit 3,967 3,626 3,662 4,274 4,638

% net margin 10.7% 9.7% 9.6% 10.5% 11.1%

Shares in affiliates' Earnings 972 690 742 794 787

Minority interests (0) 1 0 0 0

Extraordinary items 81 0 0 0 0

NET PROFIT 5,020 4,317 4,405 5,068 5,426

Normalized profit 4,939 4,317 4,405 5,068 5,426

EPS (Bt) 1.60 1.37 1.40 1.61 1.72

Normalized EPS (Bt) 1.57 1.37 1.40 1.61 1.72

BALANCE SHEET

FY ending Dec (Bt m) 2025A 2026F 2027F

ASSETS:

Current assets: 74,898 76,264 78,179 80,210 82,171
Cash & cash equivalent 2,565 1,856 1,856 1,856 1,856
Account receivables 193 173 209 222 229
Inventories 71,240 73,066 74,921 76,862 78,779
Others 899 1,170 1,193 1,270 1,308

Investments & loans 7,667 7,128 7,128 7,128 7,128

Net fixed assets 205 182 320 423 501

Other assets 2,124 2,087 2,121 2,249 2,312

Total assets 84,893 85,661 87,748 90,011 92,112

LIABILITIES:

Current liabilities: 18,608 17,222 18,154 18,046 17,697
Account payables 2,641 2,665 2,745 2,883 2,952
Bank overdraft & ST loans 4,674 2,414 4,556 4,309 4,062
Current LT debt 6,444 7,259 5,938 5,616 5,294
Others current liabilities 4,849 4,884 4,915 5,238 5,388

Total LT debt 21,836 21,545 19,880 18,803 17,725

Others LT liabilities 804 816 867 916 940

Total liabilities 41,248 39,584 38,901 37,765 36,362

Minority interest (20) (16) (16) (16) (16)

Preferreds shares 0 0 0 0 0

Paid-up capital 3,146 3,146 3,146 3,146 3,146

Share premium 89 89 89 89 89

Warrants 0 0 0 0 0

Surplus 0 0 0 0 0

Retained earnings 40,429 42,858 45,627 49,026 52,531

Shareholders' equity 43,664 46,094 48,862 52,261 55,766

Liabilities & equity 84,893 85,661 87,748 90,011 92,112

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

SPALI

RATA LIMSUTHIWANPOOM

Asian Property Development
CASH FLOW STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Earnings before tax 5,099 4,569 4,578 5,343 5,798

Tax paid (1,279) (982) (888) (1,060) (1,144)
Depreciation & amortization 275 236 83 118 144

Chg In w orking capital 25 (1,781) (1,811) (1,817) (1,854)
Chg In other CA & CL / minorities 588 293 463 784 650

Cash flow from operations 4,708 2,334 2,426 3,367 3,594

Capex (128) (192) (200) (200) (200)
Right of use 117 52 5 1 1

ST loans & investments 0 0 0 0 0

LT loans & investments (965) 540 0 0 0

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities 35 181 249 148 174

Cash flow from investments (941) 580 54 (52) (26)
Debt financing (1,130) (1,736) (844) (1,646) (1,647)
Capital increase 0 0 0 0 0

Dividends paid (2,200) (1,888) (1,636) (1,669) (1,921)
Warrants & other surplus 87 0 0 0 0

Cash flow from financing (3,243) (3,623) (2,480) (3,315) (3,568)
Free cash flow 3,767 2,914 2,480 3,315 3,568

VALUATION

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normalized PE (x) 4.9 5.6 55 4.7 4.4

Normalized PE - at target price (x) 6.4 7.3 71 6.2 5.8

PE (x) 4.8 5.6 55 4.7 4.4

PE - at target price (x) 6.3 7.3 71 6.2 5.8

EV/EBITDA (x) 9.3 10.3 10.6 8.9 8.0

EV/EBITDA - at target price (x) 10.6 11.8 12.0 10.2 9.2

P/BV (x) 0.6 0.5 0.5 0.5 0.4

P/BV - at target price (x) 0.7 0.7 0.6 0.6 0.6

P/CFO (x) 5.1 10.3 9.9 71 6.7

Price/sales (x) 0.7 0.6 0.6 0.6 0.6

Dividend yield (%) 7.8 6.8 6.9 8.0 8.5

FCF Yield (%) 15.7 12.1 10.3 13.8 14.8

(Bt)

Normalized EPS 1.57 1.37 1.40 1.61 1.72

EPS 1.60 1.37 1.40 1.61 1.72

DPS 0.60 0.52 0.53 0.61 0.65

BV/share 13.88 14.65 15.53 16.61 17.73

CFO/share 1.50 0.74 0.77 1.07 1.14

FCF/share 1.20 0.93 0.79 1.05 1.13

Sources: Company data, ttb wealth estimates

ttb wealth research
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FINANCIAL SUMMARY

SPALI

RATA LIMSUTHIWANPOOM

Asian Property Development

FINANCIAL RATIOS

FY ending Dec 2024A
Growth Rate

Sales (%) (2.8)
Net profit (%) 17.1)
EPS (%) 17.1)
Normalized profit (%) (18.3)
Normalized EPS (%) (18.3)
Dividend payout ratio (%) 37.6

Operating performance

Gross margin (%) 34.3
Operating margin (%) 15.1
EBITDA margin (%) 15.8
Net margin (%) 10.7
D/E (incl. minor) (x) 0.8
Net D/E (incl. minor) (x) 0.7
Interest coverage - EBIT (x) 7.9
Interest coverage - EBITDA (x) 8.2
ROA - using norm profit (%) 5.9
ROE - using norm profit (%) 1.7
DuPont
ROE - using after tax profit (%) 9.4
- asset turnover (x) 0.4
- operating margin (%) 15.7
- leverage (x) 2.0
- interest burden (%) 87.8
- tax burden (%) 77.8
WACC (%) 10.0
ROIC (%) 6.0
NOPAT (Bt m) 4,336
invested capital (Bt m) 74,053

2025A

1.0
(14.0)
(14.0)
(12.6)
(12.6)
37.9

31.9
13.2
13.8
9.7
0.7
0.6
7.8
8.2
5.1
9.6

8.1
0.4
13.9
1.9
87.9
79.4
10.0
5.3
3,913
75,456

2026F

2.0
2.0
2.0
2.0
2.0
37.9

31.2
12.9
13.1
9.6
0.6
0.6
8.1
8.3
5.1
9.3

7.7

0.4
13.6
1.8
88.4
80.0
10.0
5.2
3,920
77,380

2027F

6.4
15.1
15.1
15.1
15.1
37.9

32.1
13.9
14.2
10.5
0.5
0.5
9.7
9.9
5.7
10.0

8.5

0.5
14.6
1.8
90.2
80.0
10.0
5.8
4,499
79,133

2028F

3.0
7.0
7.0
7.0
7.0
37.9

325
14.5
14.8
11.1

0.5

0.5
11.0
11.3

6.0
10.0

8.6

0.5
15.2
1.7
91.4
80.0
10.0
6.1
4,830
80,991

Sources: Company data, ttb wealth estimates

ttb wealth research
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FINANCIAL SUMMARY

SPALI RATA LIMSUTHIWANPOOM

Land & Houses

INCOME STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

Sales 25,221 21,221 22,492 25,294 25,264

Cost of sales 18,132 15,555 16,374 17,943 17,854
Gross profit 7,089 5,666 6,119 7,351 7,410

% gross margin 28.1% 26.7% 27.2% 29.1% 29.3%

Selling & administration expenses 4,797 4,276 4,836 5,565 5,811
Operating profit 2,293 1,389 1,283 1,786 1,599

% operating margin 9.1% 6.5% 5.7% 71% 6.3%

Depreciation & amortization 2,035 2,022 1,447 1,987 2,467
EBITDA 4,328 3,412 2,730 3,773 4,067

% EBITDA margin 17.2% 16.1% 12.1% 14.9% 16.1%

Non-operating income 778 699 615 595 595

Non-operating expenses 0 0 0 0 0

Interest expense (2,081) (2,094) (1,958) (1,856) (1,807)
Pre-tax profit 990 (6) (59) 526 387

Income tax 244 134 107 131 97
After-tax profit 746 (140) (166) 394 290

% net margin 3.0% -0.7% -0.7% 1.6% 1.1%

Shares in affiliates' Earnings 3,362 3,201 3,151 3,270 3,473

Minority interests (20) (7) 0 0 0

Extraordinary items 1,403 662 0 0 0

NET PROFIT 5,491 3,716 2,985 3,665 3,764

Normalized profit 4,088 3,054 2,985 3,665 3,764

EPS (Bt) 0.46 0.31 0.25 0.31 0.31

Normalized EPS (Bt) 0.34 0.26 0.25 0.31 0.31

BALANCE SHEET

FY ending Dec (Bt m) 2027F

ASSETS:

Current assets: 72,262 69,809 60,097 58,166 57,906
Cash & cash equivalent 3,927 6,416 4,000 4,000 4,000
Account receivables 519 587 308 346 346
Inventories 64,609 60,959 53,831 51,618 51,361
Others 3,206 1,847 1,957 2,201 2,199

Investments & loans 28,148 29,294 29,294 29,294 29,294

Net fixed assets 15,338 7,650 10,703 13,215 14,248

Other assets 28,711 34,248 35,073 35,232 35,219

Total assets 144,460 141,002 135,167 135,907 136,667

LIABILITIES:

Current liabilities: 36,947 35,793 32,345 32,496 32,241
Account payables 3,375 2,489 2,467 2,704 2,690
Bank overdraft & ST loans 13,564 12,955 9,101 8,842 8,796
Current LT debt 15,786 15,792 15,471 15,031 14,953
Others current liabilities 4,222 4,557 5,305 5,920 5,801

Total LT debt 42,953 40,447 36,100 35,072 34,891

Others LT liabilities 12,336 12,132 13,217 13,259 13,258

Total liabilities 92,236 88,373 81,662 80,827 80,389

Minority interest 741 748 747 747 746

Preferreds shares 0 0 0 0 0

Paid-up capital 11,950 11,950 11,950 11,950 11,950

Share premium 15,453 15,453 15,453 15,453 15,453

Warrants 0 0 0 0 0

Surplus (1,479) (878) 0 0 0

Retained earnings 25,560 25,357 25,355 26,931 28,129

Shareholders' equity 51,483 51,882 52,758 54,333 55,532

Liabilities & equity 144,460 141,002 135,167 135,907 136,667

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

SPALI

RATA LIMSUTHIWANPOOM

Land & Houses
CASH FLOW STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Earnings before tax 990 (6) (59) 526 387

Tax paid (277) (116) (118) (105) (102)
Depreciation & amortization 2,035 2,022 1,447 1,987 2,467

Chg In w orking capital (8,506) 2,696 7,385 2,411 244

Chg In other CA & CL / minorities 3,380 5,090 3,595 3,434 3,279

Cash flow from operations (2,378) 9,686 12,251 8,253 6,275

Capex (3,929) 5,666 (4,500) (4,500) (3,500)
Right of use (131) (3,136) (94) (3) (3)
ST loans & investments 0 0 0 0 0

LT loans & investments (1,066) (1,146) 0 0 0

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities 1,488 (1,743) 559 67 98

Cash flow from investments (3,638) (359) (4,035) (4,436) (3,405)
Debt financing 11,126 (3,520) (8,523) (1,728) (304)
Capital increase 0 0 0 0 0

Dividends paid (5,377) (3,585) (2,987) (2,090) (2,566)
Warrants & other surplus (143) 267 758 (225) (222)
Cash flow from financing 5,606 (6,838) (10,752) (4,042) (3,092)
Free cash flow (6,016) 9,327 8,216 3,817 2,870

VALUATION

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normalized PE (x) 11.0 14.7 15.1 12.3 11.9

Normalized PE - at target price (x) 9.4 12.5 12.8 10.4 10.2

PE (x) 8.2 121 15.1 12.3 11.9

PE - at target price (x) 7.0 10.3 12.8 10.4 10.2

EV/EBITDA (x) 26.2 31.6 37.2 26.5 245

EV/EBITDA - at target price (x) 24.6 29.6 34.8 24.7 22.8

P/BV (x) 0.9 0.9 0.9 0.8 0.8

P/BV - at target price (x) 0.7 0.7 0.7 0.7 0.7

P/CFO (x) (18.9) 4.6 3.7 5.4 7.2

Price/sales (x) 1.8 2.1 2.0 1.8 1.8

Dividend yield (%) 8.5 6.6 47 5.7 5.9

FCF Yield (%) (13.4) 20.8 18.3 8.5 6.4

(Bt)

Normalized EPS 0.34 0.26 0.25 0.31 0.31

EPS 0.46 0.31 0.25 0.31 0.31

DPS 0.32 0.25 0.17 0.21 0.22

BV/share 4.31 4.34 4.41 4.55 4.65

CFO/share (0.20) 0.81 1.03 0.69 0.53

FCF/share (0.50) 0.78 0.69 0.32 0.24

Sources: Company data, ttb wealth estimates

ttb wealth research
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FINANCIAL SUMMARY

SPALI

RATA LIMSUTHIWANPOOM

Land & Houses
FINANCIAL RATIOS
FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

2024A

(5.7)
(26.6)
(26.6)
(29.4)
(29.4)

69.6

28.1
9.1
17.2
3.0
14
1.3
1.1
2.1
3.0
7.9

14

0.2

12.2
2.7

32.2
75.4

7.7

1.6
1,728
119,859

2025A

(15.9)
(32.3)
(32.3)
(25.3)
(25.3)
80.4

26.7
6.5

16.1

0.7)
1.3
1.2
0.7
1.6
2.1
5.9

na
0.1
na
2.8
(0.3)
na
7.7
1.2
1,389
114,660

2026F 2027F
6.0 12.5
(19.7) 22.8
(19.7) 22.8
(2.2) 22.8
(2.2) 22.8
70.0 70.0
27.2 291
57 71
12.1 14.9
(0.7) 1.6
1.1 1.1
1.1 1.0
0.7 1.0
1.4 2.0
2.2 2.7
5.7 6.8
na 0.7
0.2 0.2
na 9.4
2.6 25
(3.1) 221
na 75.0
7.7 7.7
(0.9) 1.2
(1,026) 1,340
109,429 109,277

2028F

(0.1)
2.7
2.7
2.7
2.7

70.0

29.3
6.3
16.1
1.1
1.0
1.0
0.9
2.3
2.8
6.9

0.5

0.2

8.7

2.5

17.6
75.0

7.7

11
1,199
110,171

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY SPALI RATA LIMSUTHIWANPOOM
Sansiri

INCOME STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

Sales 37,786 32,853 34,243 36,102 38,604

Cost of sales 26,045 23,105 24,631 25,715 27,184
Gross profit 11,742 9,749 9,612 10,386 11,420

% gross margin 31.1% 29.7% 28.1% 28.8% 29.6%

Selling & administration expenses 7,813 6,475 6,506 6,859 7,335
Operating profit 3,928 3,273 3,106 3,527 4,085

% operating margin 10.4% 10.0% 9.1% 9.8% 10.6%

Depreciation & amortization 671 778 756 795 833
EBITDA 4,409 3,883 3,705 4,148 4,727

% EBITDA margin 11.7% 11.8% 10.8% 11.5% 12.2%

Non-operating income 1,240 1,663 1,692 1,782 1,852

Non-operating expenses 0 0 0 0 0

Interest expense (416) (505) (495) (513) (506)
Pre-tax profit 4,753 4,431 4,303 4,796 5,432

Income tax 1,172 1,126 1,076 1,199 1,358
After-tax profit 3,581 3,305 3,227 3,597 4,074

% net margin 9.5% 10.1% 9.4% 10.0% 10.6%

Shares in affiliates' Earnings 1,142 602 704 779 847

Minority interests 154 183 114 63 0

Extraordinary items 376 423 45 0 0

NET PROFIT 5,253 4,513 4,090 4,438 4,920

Normalized profit 4,877 4,090 4,045 4,438 4,920

EPS (Bt) 0.30 0.25 0.23 0.25 0.28

Normalized EPS (Bt) 0.28 0.23 0.23 0.25 0.28

BALANCE SHEET

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

ASSETS:

Current assets: 110,755 104,769 106,836 109,188 110,645
Cash & cash equivalent 4,913 5,898 5,900 5,900 5,900
Account receivables 1,001 562 657 692 740
Inventories 101,582 94,103 95,826 97,930 99,054
Others 3,259 4,206 4,454 4,666 4,951

Investments & loans 8,844 11,610 12,920 12,920 12,920

Net fixed assets 12,331 10,687 10,588 10,467 10,325

Other assets 17,470 18,339 18,343 19,256 20,476

Total assets 149,399 145,405 148,687 151,831 154,366

LIABILITIES:

Current liabilities: 50,910 56,185 57,758 59,202 59,152
Account payables 2,212 2,401 2,429 2,536 2,681
Bank overdraft & ST loans 15,492 16,841 18,548 18,157 18,019
Current LT debt 25,924 22,380 24,648 24,130 23,945
Others current liabilities 7,282 14,563 12,133 14,378 14,507

Total LT debt 34,569 32,296 35,570 34,822 34,555

Others LT liabilities 14,929 6,862 3,500 3,618 3,769

Total liabilities 100,409 95,343 96,829 97,642 97,476

Minority interest 812 597 483 420 420

Preferreds shares 0 0 0 0 0

Paid-up capital 18,513 18,658 18,809 18,809 18,809

Share premium 2,561 2,579 2,583 2,583 2,583

Warrants 0 0 0 0 0

Surplus 5,148 4,435 4,435 4,435 4,435

Retained earnings 21,957 23,793 25,548 27,942 30,643

Shareholders' equity 48,178 49,465 51,376 53,769 56,470

Liabilities & equity 149,399 145,405 148,687 151,831 154,366

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

SPALI

RATA LIMSUTHIWANPOOM

Sansiri

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Earnings before tax 4,753 4,431 4,303 4,796 5,432
Tax paid (1,385) (1,201) (1,049) (1,189) (1,331)
Depreciation & amortization 480 610 600 621 642
Chg In w orking capital (1,014) 8,106 (1,789) (2,033) (1,027)
Chg In other CA & CL / minorities (426) 4,650 (4,414) 87 (2,011)
Cash flow from operations 2,409 16,596 (2,350) 2,282 1,704
Capex (1,136) 1,034 (500) (500) (500)
Right of use 176 157 6 24 42
ST loans & investments 188 (345) (206) 0 0
LT loans & investments (2,549) (2,766) (1,310) 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 9,640 (5,996) (710) 1,896 1,563
Cash flow from investments 6,318 (7,916) (2,719) 1,420 1,105
Debt financing (3,599) (4,469) 7,249 (1,657) (589)
Capital increase 935 164 155 0 0
Dividends paid (2,879) (2,262) (2,334) (2,045) (2,219)
Warrants & other surplus (1,080) (1,128) 0 0 0
Cash flow from financing (6,624) (7,695) 5,071 (3,702) (2,808)
Free cash flow 8,727 8,680 (5,069) 3,702 2,808
VALUATION

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normalized PE (x) 5.2 6.5 6.4 5.8 5.3
Normalized PE - at target price (x) 6.0 7.5 7.4 6.7 6.1
PE (x) 4.8 5.8 6.3 5.8 5.3
PE - at target price (x) 5.6 6.8 7.3 6.7 6.1
EV/EBITDA (x) 21.9 23.5 26.6 23.4 20.4
EV/EBITDA - at target price (x) 22.8 24.5 27.7 24.4 21.3
P/BV (x) 0.5 0.5 0.5 0.5 0.5
P/BV - at target price (x) 0.6 0.6 0.6 0.6 0.5
P/CFO (x) 10.5 1.5 (11.0) 11.3 15.2
Price/sales (x) 0.7 0.8 0.8 0.7 0.7
Dividend yield (%) 10.2 8.8 7.9 8.6 9.5
FCF Yield (%) 34.5 33.9 (19.7) 14.3 10.9
(Bt)

Normalized EPS 0.28 0.23 0.23 0.25 0.28
EPS 0.30 0.25 0.23 0.25 0.28
DPS 0.15 0.13 0.12 0.13 0.14
BV/share 2.77 2.83 2.92 3.06 3.21
CFO/share 0.14 0.95 (0.13) 0.13 0.10
FCF/share 0.51 0.50 (0.29) 0.21 0.16

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

SPALI

RATA LIMSUTHIWANPOOM

Sansiri

FINANCIAL RATIOS

FY ending Dec 2024A
Growth Rate

Sales (%) 3.8
Net profit (%) (13.3)
EPS (%) (16.9)
Normalized profit (%) (8.8)
Normalized EPS (%) (12.5)
Dividend payout ratio (%) 49.4

Operating performance

Gross margin (%) 311
Operating margin (%) 10.4
EBITDA margin (%) 1.7
Net margin (%) 9.5
D/E (incl. minor) (x) 1.6
Net D/E (incl. minor) (x) 1.5
Interest coverage - EBIT (x) 9.4
Interest coverage - EBITDA (x) 10.6
ROA - using norm profit (%) 3.3
ROE - using norm profit (%) 10.4
DuPont
ROE - using after tax profit (%) 7.6
- asset turnover (x) 0.3
- operating margin (%) 13.7
- leverage (x) 3.2
- interest burden (%) 92.0
- tax burden (%) 75.3
WACC (%) 8.2
ROIC (%) 2.4
NOPAT (Bt m) 2,960
invested capital (Bt m) 119,250

2025A

(13.1)
(14.1)
(17.6)
(16.1)
(19.8)
51.7

29.7
10.0
11.8
10.1
1.4
1.3
6.5
7.7
2.8
8.4

6.8

0.2

15.0
3.0
89.8
74.6

8.2

2.0
2,442
115,083

2026F

4.2
(9.4)
(7.1)
(1.1)
1.7
50.0

28.1
9.1
10.8
9.4
15
1.4
6.3
7.5
2.8
8.0

6.4

0.2

14.0
2.9
89.7
75.0

8.2

2.0
2,329
124,241

2027F

5.4
8.5
8.2
9.7
9.4
50.0

28.8
9.8
11.5
10.0
1.4
1.3
6.9
8.1
3.0
8.4

6.8

0.2

14.7
29
90.3
75.0

8.2

2.1
2,645
124,978

2028F

6.9
10.9
10.9
10.9
10.9
50.0

29.6
10.6
12.2
10.6
1.3
1.2
8.1
9.3
3.2
8.9

7.4

0.3

15.4
2.8
91.5
75.0

8.2

2.5
3,064
127,090

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY SPALI RATA LIMSUTHIWANPOOM
Supalai

INCOME STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

Sales 31,194 24,124 24,626 25,282 28,148

Cost of sales 19,431 15,853 16,539 16,800 18,412
Gross profit 11,763 8,271 8,087 8,482 9,737

% gross margin 37.7% 34.3% 32.8% 33.5% 34.6%

Selling & administration expenses 4,302 3,804 3,866 3,919 4,307
Operating profit 7,462 4,467 4,220 4,563 5,430

% operating margin 23.9% 18.5% 17.1% 18.0% 19.3%

Depreciation & amortization 203 213 195 202 210
EBITDA 7,665 4,680 4,415 4,766 5,640

% EBITDA margin 24.6% 19.4% 17.9% 18.8% 20.0%

Non-operating income 790 648 648 648 648

Non-operating expenses 0 0 0 0 0

Interest expense (709) (725) (712) (710) (695)
Pre-tax profit 7,543 4,390 4,156 4,501 5,383

Income tax 1,665 1,057 997 1,080 1,292
After-tax profit 5,878 3,333 3,158 3,421 4,091

% net margin 18.8% 13.8% 12.8% 13.5% 14.5%

Shares in affiliates' Earnings 394 730 767 805 846

Minority interests (82) (48) (49) (51) (56)

Extraordinary items 0 0 0 0 0

NET PROFIT 6,190 4,015 3,876 4,176 4,880

Normalized profit 6,190 4,015 3,876 4,176 4,880

EPS (Bt) 3.17 2.06 1.98 2.14 2.50

Normalized EPS (Bt) 3.17 2.06 1.98 2.14 2.50

BALANCE SHEET

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

ASSETS:

Current assets: 81,252 82,370 83,215 84,476 86,436
Cash & cash equivalent 5,123 3,788 3,788 3,788 3,788
Account receivables 111 48 49 50 56
Inventories 74,641 77,448 78,392 79,626 81,465
Others 1,376 1,086 986 1,012 1,127

Investments & loans 6,885 11,433 13,033 13,033 13,033

Net fixed assets 4,352 3,135 3,141 3,138 3,128

Other assets 3,743 2,347 2,696 2,767 3,081

Total assets 96,231 99,285 102,084 103,415 105,678

LIABILITIES:

Current liabilities: 33,368 31,007 31,837 31,443 31,520
Account payables 3,693 3,075 3,172 3,222 3,531
Bank overdraft & ST loans 4,961 6,163 5,828 5,742 5,595
Current LT debt 21,295 19,083 19,817 19,522 19,022
Others current liabilities 3,419 2,686 3,020 2,958 3,373

Total LT debt 7,931 12,742 13,211 13,015 12,681

Others LT liabilities 712 750 766 786 875

Total liabilities 42,011 44,499 45,814 45,244 45,077

Minority interest 1,045 1,058 1,107 1,158 1,214

Preferreds shares 0 0 0 0 0

Paid-up capital 1,953 1,953 1,953 1,953 1,953

Share premium 1,499 1,499 1,499 1,499 1,499

Warrants 0 0 0 0 0

Surplus (2,483) (3,461) (3,461) (3,461) (3,461)

Retained earnings 52,207 53,737 55,171 57,022 59,396

Shareholders' equity 53,176 53,728 55,163 57,013 59,387

Liabilities & equity 96,231 99,285 102,084 103,415 105,678

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

SPALI

RATA LIMSUTHIWANPOOM

Supalai

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Earnings before tax 7,543 4,390 4,156 4,501 5,383
Tax paid (1,239) (1,677) (803) (1,155) (1,166)
Depreciation & amortization 203 213 195 202 210
Chg In w orking capital (3,065) (3,361) (849) (1,185) (1,536)
Chg In other CA & CL / minorities 354 854 965 792 1,020
Cash flow from operations 3,796 418 3,664 3,154 3,910
Capex (3,095) 1,003 (200) (200) (200)
Right of use 0 0 0 0 0
ST loans & investments 17 17 42 0 0
LT loans & investments (4,409) (4,548) (1,600) 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 570 1,436 (333) (51) (225)
Cash flow from investments (6,917) (2,092) (2,091) (251) (425)
Debt financing 7,022 3,801 868 (577) (980)
Capital increase 0 0 0 0 0
Dividends paid (2,636) (2,701) (2,441) (2,326) (2,505)
Warrants & other surplus (853) (762) 0 0 0
Cash flow from financing 3,533 339 (1,573) (2,903) (3,486)
Free cash flow 701 1,421 3,464 2,954 3,710
VALUATION

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normalized PE (x) 5.0 7.6 7.9 7.3 6.3
Normalized PE - at target price (x) 5.7 8.8 9.1 8.4 7.2
PE (x) 5.0 7.6 7.9 7.3 6.3
PE - at target price (x) 5.7 8.8 9.1 8.4 7.2
EV/EBITDA (x) 7.8 13.9 14.9 13.7 114
EV/EBITDA - at target price (x) 8.4 14.8 15.9 14.6 12.2
P/BV (x) 0.6 0.6 0.6 0.5 0.5
P/BV - at target price (x) 0.7 0.7 0.6 0.6 0.6
P/CFO (x) 8.1 73.3 8.4 9.7 7.8
Price/sales (x) 1.0 1.3 1.2 1.2 1.1
Dividend yield (%) 9.2 8.0 7.6 8.2 9.5
FCF Yield (%) 2.3 4.6 11.3 9.6 121
(Bt)

Normalized EPS 3.17 2.06 1.98 2.14 2.50
EPS 3.17 2.06 1.98 2.14 2.50
DPS 1.45 1.25 1.19 1.28 1.50
BV/share 27.23 27.51 28.24 29.19 30.41
CFO/share 1.94 0.21 1.88 1.62 2.00
FCF/share 0.36 0.73 1.77 1.51 1.90

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY RATA LIMSUTHIWANPOOM

Supalai

FINANCIAL RATIOS

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Growth Rate

Sales (%) 0.1 (22.7) 2.1 2.7 11.3
Net profit (%) 3.3 (35.1) (3.5) 7.7 16.9
EPS (%) 3.3 (35.1) (3.5) 7.7 16.9
Normalized profit (%) 3.3 (35.1) (3.5) 7.7 16.9
Normalized EPS (%) 3.3 (35.1) (3.5) 7.7 16.9
Dividend payout ratio (%) 45.8 60.8 60.0 60.0 60.0

Operating performance

Gross margin (%) 37.7 34.3 32.8 33.5 34.6
Operating margin (%) 23.9 18.5 171 18.0 19.3
EBITDA margin (%) 24.6 19.4 17.9 18.8 20.0
Net margin (%) 18.8 13.8 12.8 13.5 14.5
D/E (incl. minor) (x) 0.6 0.7 0.7 0.7 0.6
Net D/E (incl. minor) (x) 0.5 0.6 0.6 0.6 0.6
Interest coverage - EBIT (x) 10.5 6.2 5.9 6.4 7.8
Interest coverage - EBITDA (x) 10.8 6.5 6.2 6.7 8.1
ROA - using norm profit (%) 6.8 4.1 3.8 4.1 4.7
ROE - using norm profit (%) 11.9 7.5 71 7.4 8.4
DuPont
ROE - using after tax profit (%) 1.3 6.2 5.8 6.1 7.0
- asset turnover (x) 0.3 0.2 0.2 0.2 0.3
- operating margin (%) 26.5 21.2 19.8 20.6 21.6
- leverage (x) 1.8 1.8 1.8 1.8 1.8
- interest burden (%) 91.4 85.8 85.4 86.4 88.6
- tax burden (%) 77.9 75.9 76.0 76.0 76.0
WACC (%) 10.1 10.1 10.1 10.1 10.1
ROIC (%) 8.0 4.1 3.6 3.8 4.5
NOPAT (Bt m) 5,814 3,391 3,207 3,468 4,127
invested capital (Bt m) 82,239 87,928 90,231 91,503 92,897

Sources: Company data, ttb wealth estimates
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