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Key Information

close price (Bt) 4.06
target price (Bt) 5.00
upside (%) 23%
issued shares (m) 1,246
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Cumulative sales not yet transferred 7,898
MBt. At 30 Jun 07
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Remaining Project Value 9,787 MBt.
At 30 Jun 07

High
Rise

. 42%
Low Rise

58%

Contributors

Kongsawat Mongkolpornudom
0 2652 8263
kongsawatmo@unitedsec.com

Company Update

Jul 19,2007

SUPALAI : SPALI

BUY : Target Price (8t) 5.00

A7 2Q50 flsiiia 29%YoY.. amerimaulaiilasalu

gutaaulasunisaausintluag19a

A192Q50 il 219 AIUUM LAN 29% YoY A1nn1ssLgasle 1,215 aunm
Backlog 585151 Tus12 161y 2H50 5N 1,800 a1 ﬂs""’mj’mn’mﬁuf@?uﬁﬁy K]
AL

snaaulanindu Tnglasenislus 80% iunauls iiasassumadulaluauias

o o & °
LI?ULWJJ??FI?TYQQEIWUE’I‘IJTI 50 Lf’u 5.00 UM UUsU “a8”

Investment Theme:

Note : Please refer to important disclaimer and disclosure at the end of this report
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consolidated

Financial Highlight

FY ending 12/04A 12/05A 12/06A 12/07F  12/08F
Revenues (Btm) 2,036 3,441 4,598 4,945 5,440
EBITDA (Btm) 655 1,056 1,476 1,532 1,565
Core Earnings (Btm) 384 781 880 977 1,024
Earnings (Btm) 481 830 880 977 1,039
Per Share Data & Valuation fully diluted
Core EPS (Bt) 0.32 0.44 0.50 0.55 0.58
EPS (Bt) 0.40 0.67 0.50 0.55 0.59
DPS (Bt) 0.20 0.25 0.27 0.28 0.29
BV (Bt) 2.52 2.97 2.84 2.80 3.09
EV/EBITDA (Xx) 11.16 8.27 6.85 6.70 6.18
P/E (X) 12.85 9.20 8.17 7.35 7.02
P/B (x) 1.61 1.37 1.43 1.45 1.32
D/P (%) 4.9% 6.2% 6.7% 6.8% 7.2%
ROE (%) 16.7% 24.5% 21.6% 20.8% 19.9%
ROCE (%) 10.9% 14.3% 14.5% 15.9% 16.4%

Source: Company, US estimates
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Branch Offices::

Consolidate Income Statement 2Q07F 20Q06 %YoY 1Q07 %Q0Q
Sales and service revenue 1,215 945 29% 1,469 -17%
COGs 725 537 35% 889 -18%
Gross profit 490 409 20% 580 -16%
SG&A 157 134 17% 184 -15%
Operating Profit 333 275 21% 396 -16%
EBITDA 359 299 20% 422 -15%
Depreciation & Amortization 15 9 53% 14 3%
EBIT 345 289 19% 408 -15%
Interest expenses 17 9 89% 16 6%
EBT 328 281 17% 392 -16%
Income taxes 108 102 6% 139 -22%
Net Income 219 170 29% 252 -13%
EPS 0.14 0.11 25% 0.16 -13%
Norm.Net Income 219 170 29% 252 -13%
Norm.EPS (fully diluted) 0.14 0.11 25% 0.16 -13%
Consolidate Income Statement 12/04A 12/05A 12/06A 12/07F 12/08F
Sales and service revenue 2,036 3,441 4,598 4,945 5,440
COGs 1,091 1,946 2,660 2,919 3,260
Gross profit 945 1,495 1,938 2,026 2,179
SG&A 444 506 591 638 718
Operating Profit 501 989 1,347 1,388 1,461
EBITDA 655 1,056 1,476 1,532 1,565
Depreciation & Amortization 20 21 38 51 51
EBIT 635 1,035 1,438 1,482 1,514
Interest expenses 14 26 48 64 30
EBT 621 1,009 1,390 1,417 1,484
Income taxes 216 203 473 425 445
Net Income 384 781 880 977 1,024
EPS 0.40 0.67 0.56 0.55 0.59
Norm.Net Income 384 781 880 977 1,024
Norm.EPS (fully diluted) 0.32 0.63 0.56 0.55 0.58
Cash 311 78 116 158 335
Accounts receivalents 14 16 13 14 15
Total current asset 4,484 5,873 6,624 6,328 6,148
PP&E 374 340 1,110 1,194 1,155
Total fixed asset 1,265 1,584 1,687 1,865 2,131
Total Asset 5,748 7,457 8,311 8,194 8,279
Trade account payables 91 277 322 350 359
Current portion of long-term loans 291 693 955 576 508
Total current liabilities 1,388 2,076 3,282 2,675 2,512
Total L-T debts 1,032 1,384 551 552 288
Total liabilities 2,687 3,754 3,847 3,242 2,815
Paid up capital 1,216 1,246 1,570 1,770 1,770
Shareholders' equity 3,061 3,703 4,464 4,952 5,464
Total liabilities & shareholders' equity 5,748 7,457 8,311 8,194 8,279
Cashflow Statement 12/04A 12/05A 12/06A 12/07F 12/08F
Operating Cashflow -656 -266 621 1,431 1,338
Investing Cashflow 11 -323 -230 -229 -316
Financing Cashflow -58 356 -353 -1,160 -845
Cash Change -704 -233 38 42 178
Total Cash at Beginning Period 1,014 311 78 116 158
Total Cash At End Period 311 78 116 158 335
Financial Ratio 12/04A 12/05A 12/06A 12/07F 12/08F
Current Ratio 3.2 2.8 2.0 2.4 2.4
Debt to Equity 0.9 1.0 0.9 0.7 0.5
Interest Coverage 45.5 39.6 29.9 23.0 49.7
Gross profit margin 46.4% 43.5% 42.1% 41.0% 40.1%
EBITDA margin 32.2% 30.7% 32.1% 31.0% 28.8%
Net profit margin 23.6% 24.1% 19.1% 19.8% 19.1%
ROA 8.8% 12.6% 11.2% 11.8% 12.6%
ROE 16.7% 24.5% 21.6% 20.8% 19.9%
PER 10.3 6.1 7.2 7.4 6.9
BVS 2.5 3.0 2.8 2.8 3.1
PBV 1.6 1.4 1.4 1.5 1.3
EV : EBITDA 11.2 8.3 6.8 6.7 6.2
EPS 0.40 0.67 0.56 0.55 0.59
Dividend/share 0.20 0.25 0.27 0.28 0.29
Dividend yield 4.9% 6.2% 6.7% 6.8% 7.2%
Dividend payout 50.6% 37.5% 48.2% 50.0% 50.0%

Source: Company, US estimates

= . S 4o . ) oY i ¥ v
NELUR Presales N80y Nﬂ@V’Y]ﬂW?ﬂlqEWﬂgﬂqﬂﬂlu‘ﬂqu@’]uu I Iﬁﬂﬂ\ﬂﬂﬂﬂqﬁi”ﬂulﬂ@lﬂﬂ’]

Backlog nxnafie aanazanaes Presale Afalulilanliignan

Disclaimer & Disclosure

Asoke
Rangsit

Nakornpathom Nakornsawan

Note:

o o o X S P T o PR - R S o o ol
mmwuﬁuuuf-zmmﬂm‘[mﬂmmqﬂi‘xmmwalmawmmnummmu umu’lﬂmmqﬂ zmm:fnmmmn-mu'Lmamwanmwwa:q'Lu

-

2o o vy P 2 ey S R T ¥ = o D3
TENU mﬂmimmmqmummmL'n'ammmmu_ﬁwl‘mmwmmmmm LLFIIIN'B"I"]TBQTUNFW’J"IMﬂuq?mﬂ?ﬂﬁ'}’mﬂ“ﬂﬁmdiﬂ U 1DYAURE

psiuene 7 umeuenaasuuladldlaglidniufeudalinsudsamii inamuensldiansumyin wazllsefndeyaseismgaan

PO 2 o Ad o v o Py . = = & o o
‘wﬂﬂwwaLm:‘n’aya’nu’mwmm‘umnaummﬁu’hmnu Q'ﬂWl\’l"l;‘,vLNTUNm]’rJLIWT]WJ’WNLaﬂW]ﬂvLﬂ il Wmanumnm?mmﬁu’twwumnmq

P eala o

dnfmziniuiateulunmsdaienuiizeiusesin (1) Anadiuiidsngduanudivienindinssiniidendnninduazisindean

wdmning  (2) fdewliliFunanauunila q bidaziunnssussmedaniifasdesiunnsldawsiuazanuiuiidengluseauil

Page 2



