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Earnings summary 
Year End Dec 31 2004 2005 2006 2007F 2008F 
Sales (Btmn)   2,036     3,441    4,598     5,118     5,263  
EBITDA (Btmn)      516     1,007    1,380     1,423     1,452  
Normalised earnings (Btmn)      309        778       829        888        910  
Earnings (Btmn)      481        830       880        888        910  
EPS (Bt)     0.40       0.67      0.56       0.54       0.53  
PER (x)     10.3         6.1        7.2         7.6         7.7  
EV/EBITDA (x)     15.8         8.9        6.2         5.8         5.2  
Free cash flow (Btmn)     (638)         14      (396)       583        877  
CF/share (Bt)     0.37       0.70      0.59       0.58       0.58  
BVPS (Bt)     2.13       2.47      2.41       2.61       2.87  
P/BV (x)       1.9         1.6        1.7         1.6         1.4  
DPS (Bt)     0.20       0.25      0.27       0.24       0.24  
Dividend yield (%) 4.9% 6.2% 6.7% 5.9% 5.9% 
Net debt/equity (x)       0.6         0.7        0.5         0.4         0.2  
ROA (%) 6.2% 12.6% 11.4% 11.2% 10.9% 
ROE (%) 12.4% 25.8% 22.8% 20.5% 18.7% 

Source : Company reports and KELIVE Research estimates. 
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Chart 1: SPALI presales performance (Btmn) 
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Table 1: Details of ongoing projects as of June 2007 
 Project Value Sales not yet  Remaining value 
 Unit Btmn transferred (Btmn) (Btmn) % 

Ongoing Projects      
High Rise      
Supalai Casa Riva (phase 1)        421     2,745    1,407     1,338 48.7% 
Supalai Casa Riva (phase 2)        172     1,587       277     1,310 82.5% 
City Home 2        957     1,365    1,357            8 0.6% 
River Place        877     2,487    2,271        216 8.7% 
Supalai Park Srinakarin     1,512     2,998    1,746     1,252 41.8% 
Subtotal     3,939   11,182    7,058     4,124  
Low Rise      
Suvarnabhumi        248     1,984         72     1,717 86.5% 
Orchid Park 2        564     2,600         90        298 11.5% 
Orchid Park 3.1        341     1,313         29        715 54.5% 
Park Ville        151        650         51        154 23.7% 
Ville Rama 2        470     1,145         19        171 14.9% 
Ville Outer Ring Road, Rattanatibeth        476     1,189         76        874 73.5% 
Ville Kingkaew Srinakarin        220        630       175        162 25.7% 
Ville Sukhumvit-Srinakarin        439     1,100       156        893 81.2% 
Park Ville 2        234        715         35        680 95.1% 
Subtotal     3,143   11,326       703     5,664  
Total   14,474  39,834   8,193  11,266  
Source : SPALI 
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Table 2: Backlog to be recognised in 2007-2009 (Btmn) 
2007 2008 2009 Total 

1,804 1,357 5,097 8,258 

Source : SPALI and KeLive estimates. 
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Table 2: New projects to be launched in 2H07 
Project Name Type Value Units Avg. price Launch 
   (Bt mn)  (Btmn) Period 
High Rise      
Supalai City Resort Condominium        500         268 0.9-1.5 3-4Q07 
City Home Ratchada-Pinklao Condominium     2,880      2,033 1.0 up Jul-07 
City Home Ratchada-Thaphra Condominium     2,200      1,520 1.0 up Oct-07 
Supalai Park Kaset-Navamin Condominium     3,000      1,500 1.5 up 4Q07 
Low Rise         
Ville Outer Ring Road, Pinklao - Rama V SDH+DP        680         337  1.5-1.9 4Q07 
Garden Ville Outer Ring Road, Pinklao - Rama V SDH     1,000         400  2.5-3.0 3Q07 
Ville Wongsawang TH        440         120  2.5-3.0 3Q07 
Total    10,700      6,178    

Source : SPALI 
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Table 1: SPALI 2Q07 Earnings Estimates (Btmn) 
  2Q07F  2Q06  %yoy  1Q07  %qoq  1H07F  1H06  %yoy 

Sales  1,423     945 50.6%   1,469 (3.1%)    2,892    2,237 29.3% 
COGS     861     537 60.5%      889 (3.1%)    1,750    1,272 37.6% 
Gross profit     562     409 37.6%      580 (3.1%)    1,143       965 18.4% 
SG&A     186     137 35.6%      184 1.0%       371       284 30.4% 
Operating profit     376     271 38.6%      396 (5.0%)       772       681 13.4% 
Interest expense       16         9 82.1%        16 2.7%         31      13.5 132.8% 
Non-operating income         9       18 (49.8%)        11 (19.8%)         20         26 (22.0%) 
Pre-tax income     369     281 31.6%      392 (5.8%)       761       693 9.7% 
Net profit before extra item     247     170 46.0%      251 (1.6%)       499       521 (4.2%) 
Net profit     247     170 46.0%      252 (1.8%)       499       523 (4.4%) 
EPS (Bt)     0.15    0.11 43.0%     0.16 (1.8%)      0.31      0.33 (6.4%) 
Gross margins (%)    39.5    43.2      39.5        39.5      43.1   
Operating margins (%)    26.4    28.7       27.0        26.7      30.4   

Source: Company reports and KELIVE estimates. 
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Income statement      
(Btmn)  2004 2005 2006 2007F 2008F 
Sales    2,036    3,441   4,598    5,118    5,263 
COGS   1,091    1,946   2,660    3,074    3,186 
Gross profit      945    1,495   1,938    2,045    2,077 
SG&A       449       509      595       671       676 
Operating profit      496       986   1,342    1,374    1,401 
Interest expenses        14         26        48         49         42 
Other income         63         46        45         49         50 
Pretax profits       545    1,006   1,339    1,374    1,409 
Income taxes       216       203      473       454       465 
  Associate earnings         -            -           -            -            -   
  Minority interest        20         25        37         33         34 
  Extraordinary items      172         52        51          -            -   
Net income       481       830      880       888       910 
      
Balance sheet      
 2004 2005 2006 2007F 2008F 
Cash equivalents      312         78      117       266       705 
Receivables         17         16        13         14         32 
Inventories    4,883    6,406   6,644    6,905    7,070 
Investment         14           5          5           5           5 
Fixed assets       431       131   1,110    1,010       906 
Total assets    5,748    7,373   8,311    8,651    9,189 
Credits         91       277      322       303       314 
ST-debts       706       836   1,680       970       876 
LT-debts    1,281    1,667      551    1,047       945 
Other liability       846    1,212   1,566    1,589    1,741 
Total liabilities   2,687    3,754   3,847    3,603    3,536 
Equity    2,842    3,391   4,207    4,758    5,330 
      
Cash flow statement       
(Btmn)  2004 2005 2006 2007F 2008F 
Net profit      481       830      880       888       910 
Depre. / Amort.        20         21        38         49         51 
Net working cap.  (1,341)  (1,337)     (189)      (281)     (171) 
Unrealised F/X         -            -           -            -            -   
Cash flow from operations      (656)     (266)      621       635       929 
      
CAPEX        18       280  (1,017)        (51)       (53) 
Investment         -            -           -            -            -   
Cash flow from investing         11     (323)     (230)        (51)       (53) 
      
Debt movement        12       516     (272)      (214)     (196) 
Capital call     (487)       (33)     (459)         88         61 
Dividend paid     (597)     (243)     (312)      (424)     (424) 
Cash flow from financing        (58)       356     (353)      (550)     (535) 
      
Free cash flow      (638)         14     (396)       583       877 
      
Financial ratios      
 2004 2005 2006 2007F 2008F 
Gross margin  46.4% 43.5% 42.1% 40.0% 39.5% 
Operating margins 24.4% 28.7% 29.2% 26.9% 26.6% 
Net gearing (X)     0.59      0.72     0.50      0.37      0.21 
Interest coverage (X)      40.1      39.4     28.8      29.1      34.4 
Inventory days   1,633    1,202      912       820       810 
Collection days          3           2          1           1           2 
Payment days        30         52        44         36         36 

Source: Company reports and KeLive estimates. 
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