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Sector : Property Development

SPALI Price: Bt 4.20
Earning Preview 2Q07E Fair Value: Bt 4.86
Rating: BUY
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Earning Estimate (Btm)

Sales

COoGS

Gross profit

Other income
SGA/Cthers

EBIT

EBITDA

Interest expense

EBT

Tax

Normalized profit

Net profit

Profitability Ratio
Gross margin (%)

EBIT margin (%)
EBITDA margin (%)
SGA/Sales (%)

Norm. profit margin (%)
Net profit margin (%)
Source : SPALI. SSEC Estimates

2Q07E

1.305
(790)
515
12
(163)
364
377
(15)
349
(115)
234
234

39.5%
27.9%
28.9%
12.5%
17.9%
17.9%

%YoY %B008 THO7E
38% -10% 2,759
47% -11% (1.672)
26% -10% 1,087

-33% -20% 27
19% -3% (332)
26% -13% 182
26% -12% 808
12% 0% (30)
25% -13% 152
13% -13% (248)
31% -13% 504
38% -13% 504

38.4%
28.3%
29.3%
12.0%
18.3%
18.3%

%YoY
23%
31%
13%

-3%
17%
10%
12%

122%
8%
59%
-7%
-4%

Future Projects in 2007 with Land Bank Secured
Value(Btm)

Projects Type
High Rise

Supalai City Resort (Phuket) CD
City Home Ratchada - Pinklao CD
City Home Ratchada - Thaphra CD
Supalai Park Kaset - Navamint CD
Low Rise

Supalai Ville Pinklao - Rama5 DDH/TH

Supalai Garden Ville Pinklao - Rama5 SDH
Supalai Ville Wongsawang TH
Total FYO7E projects

Source : SPALI

Units

268
2,033
1,520
1,500

337
400
120
6,178

500
2,880
2,200
3.000

680
1,000
440
10,700

Price Relative to SET and SETPROP.
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