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Low consumer confidence causes flat earning... FEITEIDS (B72187) Bt 5.45

Year-end 31 Dec 2005 2006 2007F 2008F so00r  Market price (18/07/07) Bt 4.06

sales (Btm) 3,441 4,598 5,116 5,372 5641 |ndustry/Sector

Gross Profit (Bt m) 986 1,342 1,429 1,487 1,575 .

EBITDA (Bt m) 1,007 1,380 1,476 1,533 1621 Property & Construction /

EBITDA (%chg) 95% 37% 7% 6% 0% Property Development

Normalized Profit (Bt m) 795 880 928 1,019 1,082 .

Net Profit (8t m) 830 880 928 1,019 1,082  Sector Rating

EPS (Bt) 0.70 0.56 0.54 0.59 062 Bullish

EPS (%chg) 53% -19% 4% 10% 6% .

DPS (Bt) 0.25 0.25 0.24 0.26 028 -Si0CKRating

Dividend Yield (%) 6.2% 6.2% 5.9% 6.5% 69% \/alue Stock

BVPS (Bt) 2.14 258 2.63 2.96 3.30 :

P/E (x) 5.84 7.24 7.58 6.91 650  Previous BUY

P/BV (x) 1.90 1.58 1.54 1.37 123 Current BUY
Source: Company Report, SCIBS Research Market data
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Supalai Plc. Earnings Preview

Future Projects in 2550 with land bank secure

Project Value
Projects Location # of units Mil. Bt. Price/Unit
High Rise
1 Supalai Phutet City Resort .9 268 350 0.9 -1.5
2 City Home Rachada-Pinklao n.ﬁ]%‘muaﬁwaaﬁ‘ 2,033 2,880 1.0 up
3 City Home Thapra iNwWse 1,520 2,200 1.0 up
4 Supalai Park Kaset-Navamin Navamin Rd. 1,500 3,000 1.5 up
Low Rise
5 Supalai Pinkloa Rama 5 AJLLRIBIDUBAN 337 680 1.5-1.9
Supalai Garden Ville Outer Ring
Road Pinkloa-Rama 5 NWIZINN 5 400 1,000 2.5 -3.0
7 Supalai Ville Wongsawang 2398319 120 400 25 -3.0
Total in 2550 6,178 10,700
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Profit & Loss (Btmn) Q2/06 Q3/06 Q4/06 Q1/07 Q2/07F yoy growth goqg growth
Sales 945 1,100 1,261 1,469 1,362 44.1% -7.3%
Costs of Sales (537) (640) (748) (889) (826) 53.9% 7.1%
Gross Profit 409 459 513 580 536 31.1% 17%
SG&A (105) (109) (234) (184) 172) 63.0% -6.9%
EBIT 303 350 279 396 364 20.1% -8.0%
Depreciation Expense 7 13 12 14 11 55.0% -23.2%
EBITDA 310 364 292 410 375 20.8% -8.5%
Interest Expense 9 (19) (15) (16) ) 7.9% -39.2%
Other Income (Exp.) 18 15 34 12 17 -5.3% 44.5%
Pre-tax Profit 313 346 298 392 372 18.9% -5.2%
Corporate Tax (134) (192) (94) (139) (123) -8.4% -11.8%
After Tax Profit 179 155 204 253 249 39.4% -1.6%
Forex Gain (Loss) 0 0 0 0 0 0.0% 0.0%
Net Profit 170 148 209 252 240 41.8% -4.6%
Norm.Net Profit 170 148 209 252 240 41.8% -4.6%
Reported EPS 0.11 0.09 0.13 0.16 0.14 24.4% -13.5%
Key Financial Ratios

Gross Margin (%) 43.2% 41.8% 40.7% 39.5% 39.3%

EBIT Margin (%) 32.1% 31.9% 22.1% 27.0% 26.7%

EBITDA Margin (%) 32.8% 33.1% 23.1% 27.9% 27.5%

Net Margin (%), excl. fx 17.9% 13.5% 16.6% 17.2% 17.6%

Source: Company Report / SCIBS Research

| ; Research Call Center : 0-2624-8821-3 2

WWW.SCis.co.th




Supalai Plc. Earnings Preview

mvuaaslseanmwnisHadsenaunsil 2548 — 2552

Profit & Loss (Bt m) Financial Ratios

FY Ended December 2005 2006 2007F 2008F 2009F FY Ended December 2005 2006 2007F 2008F 2009F
Services & Sales 3441 4598 5116 5372 5641 Profitability Ratios (%)

Costs of Services& Sales  (1,945) (2,660) (3,102) (3,205) (3,352) Gross Margin 43.5% 42.1% 39.4% 40.3% 40.6%
Gross Profit 1,495 1,938 2,014 2,167 2,288 EBITDA Margin 29.3% 30.0% 28.8% 28.5% 28.7%
SG&A Expense (509) (595)  (585)  (680)  (713) EBIT Margin 28.7% 29.2% 27.9% 27.7% 27.9%
EBIT 986 1,342 1,429 1,487 1,575 ROE 22.4% 19.7% 20.4% 19.9% 18.9%
Depreciation 21 38 43 46 46 ROA 11.8% 11.0% 10.9% 10.9% 11.0%
EBITDA 1,007 1,380 1,472 1,533 1,621 ROCE 24.1% 24.8% 27.5% 26.0% 25.1%
Interest Expense (26) (48) (42) (40) (40)

Other Income (Exp) 46 77 51 54 56 Asset Utilization (x)

Pre-tax Profit 1,006 1,371 1,438 1,501 1,592 Collection Days 1.6 1.1 0.9 1.0 1.0
Corporate Tax (203) (473) (475) (450) (477) Inventory Days 855 767 751 797 842
Pre-exceptional Profit 803 898 964 1,051 1,114 Payment Days 345 411 410 434 432
Forex Gain (Loss) 0 0 0 0 0 Net Cash Cycle Days 822 727 711 755 799
Extraordinary Items 35 0 0 0 0

Minority Interest (25) 37) (35) (35) (35) Liquidity Ratios (x)

Net Profit 830 880 928 1,016 1,079 Current Ratio 2.8 2.0 21 23 2.6
Normalized Profit 795 880 928 1,016 1,079 Quick Ratio 0.0 0.0 0.1 0.1 0.0
Balance Sheet (Bt m)

FY Ended December 2005 2006 2007F 2008F 2009F Leverage Ratios (x)

Cash & ST Investments 78 116 200 175 42 Liability / Equity 1.02 0.86 1.04 091 0.78
Current Assets 5,873 6,624 7,309 8,055 8,654 Interest-bearing Debt/Equity 0.13 0.24 0.19 0.15 0.11
Fixed Assets 1,620 1,687 1,962 1,738 1,496 Interest Coverage 38.48 28.68 35.27 38.59 40.80
Total Assets 7,493 8,311 9,271 9,793 10,150 Debt Service Coverage 239 338 299 346 410
Short-term Loan & O/D 5 79 210 205 0

Current Portion of Debt 859 1,623 726 678 630 Percentage Growth (%)

Current Liabilities 2,100 3,282 3,451 3,512 3,383 Sales Growth 69.0% 33.6% 11.3% 5.0% 5.0%
LT Debt 1,667 551 1,254 1,153 1,052 EBITDA Growth 95.0% 37.1% 6.7% 4.1% 57%
Total Liabilities 3,781 3,847 4,719 4,679 4,449 Normalized Profit Growth 152.0 10.6% 7.9% 9.4% 6.2%
Paid-up Capital 1,246 1,570 1,733 1,733 1,733 Net Profit Growth 72.6% 6.0% 55% 9.4% 6.2%
Retained Earnings 2,180 2,444 2,976 3,574 4,196 EPS Growth 52.5% -19.4% -44% 9.4% 6.2%
Minority interests (74) 0 0 0 0

Total Equity 3,525 4,207 4330 4,928 5550 Per/Share Data (Bt)

Cash Flow Statement (Bt m) EPS 0.70 056 054 059 0.62
FY Ended December 2005 2006 2007F 2008F  2009F DPS 025 025 024 026 0.28
Net Profit 830 880 928 1,016 1,079 BV 214 258 263 296 3.30
Depreciation/Amort 21 38 43 46 46 EV 439 467 450 441 439
Change in working cap (1,092) (327) 285 (660) (610)

Other non-cash items 0 0 0 0 0 Multiplier (x)

Operating Cash Flow (241) 591 1,256 402 517 P/E 584 724 758 6.91 6.50
Capex 19 770 (259) 16 11 P/BV 190 158 154 137 1.23
Free cash flow (222) 1,360 997 419 528 EV/EBITDA 520 5.32 528 498 4.69
New shares issued 0 0 0 0 0 Dividend Yield (%) 6.2% 62% 59% 65% 6.9%
Net financing cash 326 (119) (903) (606) (846)

Net cash flow (2,454) (2,138) (1,991) (1,862) (1,641)

Source : Company Report, SCIBS Research
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