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Fig 1: 4Q22E earning preview

FY: Dec (Bt mn) 4Q22E 4Q21 2022E
Revenues 9,492 10,938 -13.2% 11,133 -147% 34,255 29,160 17.5%
CoGS (5,791)  (6,530) -11.3%  (6,728) -13.9% (20,789) (17,518) 18.7%
Gross profit 3,701 4,409 -16.0% 4,404  -16.0% 13,466 11,642 15.7%
SG&A (1,124)  (1,101) 21%  (1,124) 0.0%  (3,905)  (3,321) 17.6%
EBITDA 2,836 3,669 -22.7% 3,585  -20.9% 10,866 9,464 14.8%
Other inc./exps 80 187  -57.3% 229  -651% 771 487 58.3%
Interest expenses (77) (61) 26.1% (75) 2.5% (273) (259) 5.3%
Income tax (605) (698)  -13.4% (729)  -171%  (2,221)  (1,943) 14.3%
Core profit 2,106 2,879  -26.9% 2,749  -234% 8,108 7,070 14.7%
Net profit 2,106 2,879  -26.9% 2,749  -234% 8,108 7,070 14.7%
EPS (Bt) 0.98 134 -26.9% 128  -23.4% 3.78 3.30 14.7%
Gross margin 39.0% 40.3% 39.6% 39.3% 39.9%
Net margin 22.2% 26.3% 24.7% 23.7% 24.2%
Fig 2: SPALI share prices vs profits
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Fig 3: New condo projects expected to transfer in 2022E-23E (as of 31 Dec 22)
Backlog Remaining
Project Transfer Value %Sold Y%Transfer
Bt mn Bt mn
Supalai City Resort Sukhumvit 107 1Q22 2,000 16% 9 1,672 16%
Supalai Veranda Sukhumvit 117 1Q22 2,800 42% 179 1,619 36%
Supalai Loft Prajachipok Wongwian Yai 1Q22 1,498 87% 36 191 85%
Supalai Lite Thapra Wongwian Yai 2Q22 1,280 53% 47 600 49%
Supalai Park Fai Chai Station 2Q22 2,270 40% 92 1,365 36%
Supalai Veranda Ramkamhaeng 2Q22 6,172 83% 846 1,072 69%
Supalai City Resort Charan 91 3Q22 2,100 62% 93 805 57%
Supalai Loft Sathorn-Ratchapruek 2Q23 1,465 9% 1,427 38 0%
Supalai Premier Si Phraya-Samyan 3Q23 2,300 100% 2,289 " 0%
Source: Company

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
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Quarterly income statement Forward PER band

(Bt mn) 3Q21 4Q21 1Q22 2Q22 3Q22
Sales 7,430 10,938 5,433 8,198 11,133 *
Cost of sales (4,428) (6,530) (3,303) (4,967) (6,728)

+25D

Gross profit 3,001 4,409 2,129 3,231 4,404 9.5
SG8A (844) (1,101) 717) (940) (1,124) 85 NN’\ \ +12D
EBITDA 2,270 3,669 1,589 2,730 3,585 N . ¥,

75 - vw " Avg.
Finance costs (64) 61) (59) 61) (75) w \j uv

Core profit 1,720 2,879 1,178 2,075 2,749 65 -18D
Net profit 1,720 2,879 1,178 2,075 2,749 56
EPS 0.80 1.34 0.55 0.97 1.28 16 2D
Gross margin 40.4% 40.3% 39.2% 39.4% 39.6% R ! ! ! ! ! !
EBITDA margin 30.6% 33.5% 29.2% 33.3% 32.2% Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23
Net profit margin 23.1% 26.3% 21.7% 25.3% 24.7%
Balance sheet Income statement
FY: Dec (Bt mn) 2020 2021 2022E 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022E 2023E 2024E
Cash & deposits 1,334 1,626 (1,247) (506) (267) Sales 20,588 29,160 34,255 33,918 34,930
Accounts receivable 47 51 42 46 47 Cost of sales (12,754) (17,518) (20,789) (20,696) (21,157)
Inventories 59,945 62,104 73,083 75,772 79,237 Gross profit 7,834 11,642 13,466 13,222 13,773
Other current assets 1,074 1,407 1,972 1,987 2,009 SG&A (2,589) (3,321) (3,905) (3,884) (3,982)
Total cur. assets 62,401 65,188 73,850 77,299 81,026 EBITDA 5,953 9,464 10,866 10,551 11,019
Investments 3,128 3,449 3,831 4,159 4,814 Depre. & amortization (117) (123) (139) (150) (162)
Fixed assets 354 344 627 635 632 Equity income 209 533 395 390 400
Other assets 2,324 2,452 3,540 4,065 4,095 Other income 381 487 731 673 666
Total assets 68,207 71,432 81,848 86,158 90,566 EBIT 5,836 9,342 10,727 10,401 10,857
Short-term loans 2,992 3,981 3,000 2,700 2,300 Finance costs (242) (259) (273) (293) (277)
Accounts payable 2,397 2,469 2,679 2,512 2,601 Income taxes (1,266) (1,943) (2,221) (2,145) (2,247)
Current maturities 11,963 11,932 11,500 10,050 10,000 Net profit before MI 4,327 7,139 8,234 7,962 8,333
Other current liabilities 6,529 5,435 6,827 6,831 6,986 Minority interest (76) (69) (127) (130) (130)
Total cur. liabilities 23,882 23,817 24,006 22,094 21,886 Core profit 4,251 7,070 8,108 7,832 8,203
Long-term debt 6,376 3,976 8,605 9,805 9,000 Extraordinary items 0 0 0 0 0
Other LT liabilities 552 713 685 747 815 Net profit 4,251 7,070 8,108 7,832 8,203
Total LT liabilities 6,928 4,689 9,290 10,552 9,815
Total liabilities 30,811 28,506 33,296 32,646 31,701
Registered capital 2,146 2,146 2,146 2,146 2,146 FY: Dec (Bt mn) 2020 2021 2022E 2023E 2024E
Paid-up capital 2,143 2,143 2,143 2,143 2,143 Growth YoY
Share premium 1,952 1,952 1,960 1,960 1,960 Revenue -12.6% 41.6% 17.5% -1.0% 3.0%
Retained eamings 32,832 38,039 43,468 48,407 53,717 EBITDA -17.0% 59.0% 14.8% -2.9% 4.4%
Others (348) (65) (65) (65) (65) Net profit -21.3% 66.3% 14.7% -3.4% 4.7%
Minority interests 817 857 1,045 1,066 1,110 Core profit -21.3% 66.3% 14.7% -3.4% 4.7%
Shares’ equity 37,396 42,926 48,551 53,512 58,865 Profitability ratio
Gross profit margin 38.1% 39.9% 39.3% 39.0% 39.4%
FY: Dec (Bt mn) 2020 2021 2022E 2023E 2024E Core profit margin 20.6% 24.2% 23.7% 23.1% 23.5%
Net profit 4,251 7,070 8,108 7,832 8,203 Net profit margin 20.6% 24.2% 23.7% 23.1% 23.5%
Depreciation (117) (123) (139) (150) (162) ROA 6.2% 9.9% 9.9% 9.1% 9.1%
Chg in working capital 303 2,853 8,472 5,361 3,935 ROE 11.6% 16.6% 17.0% 14.9% 14.2%
Others (5,685) (5,791) (19,630) (8,626) (7,356) Stability
CF from operations (1,248) 4,009 (3,188) 4,417 4,620 D/E (x) 0.82 0.66 0.69 0.61 0.54
Capital expenditure (796) (656) (221) (233) (233) Net D/E (x) 0.57 0.46 0.48 0.42 0.36
Others 357 456 0 0 0 Interest coverage ratio 24.07 36.08 39.35 35.47 39.21
CF from investing (439) (200) (221) (233) (233) Current ratio (x) 2.61 2.74 3.08 3.50 3.70
Free cash flow (1,687) 3,809 (3,409) 4,184 4,387 Quick ratio (x) 0.10 0.13 0.03 0.07 0.08
Net borrowings 7,574 (1,573) 3,215 (550) (1,255) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 1.98 3.30 3.78 3.65 3.83
Dividends paid (2,160) (1,973) (2,679) (2,893) (2,893) Core EPS 1.98 3.30 3.78 3.65 3.83
Others (3,049) 28 0 0 0 Book value 17.45 20.03 22.65 24.97 27.47
CF from financing 2,365 (3,518) 537 (3,443) (4,148) Dividend 1.00 1.25 1.35 1.35 1.35
Net change in cash 679 291 (2,873) 741 239 Valuation (x)
PER 11.95 7.18 6.26 6.48 6.19
Core PER 11.95 7.18 6.26 6.48 6.19
P/BV 1.36 1.18 1.05 0.95 0.86
EV/EBITDA 11.89 7.30 6.92 7.00 6.57
Dividend yield 4.2% 5.3% 5.7% 5.7% 5.7%

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2022

CG rating by the Thal Institute of Directors Association (Thal 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 that
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.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬁmsﬁwﬁuQuaﬁomsuazﬁﬂmu
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Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ ANTUULENIUSITE T1UNNNISUSKASADUIEIAGAIU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10Ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5
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