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Sector : Property Development
SPALI Price: Bt 3.42
Earning Preview 1Q07E Fair Value: Bt 4.20
Rating: BUY
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Earning Estimate (Btm) 1Q07E %YoY %Q0Q FYO7E %YoY
Sales 1,454 13% 15% 5,053 10%
COGS (883) 20% 18% (3,043) 14%
Gross profit 571 3% 11% 2,010 4%
Other income 15 53% -30% 71 10%
SGA/Others (169) 15% T% (647) 9%
EBIT 418 0% 11% 1,434 2%
EBITDA 431 1% 11% 1,499 T%
Interest expense (15) 215% -3% (55) 14%
EBT 403 -3% 11% 1,379 1%
Tax (133) 147% -22% (414) -13%
Normalized profit 270 -25% A41% 965 9%
Net profit 270 -24% 29% 933 6%
Profitability Ratio

Gross margin (%) 39.3% 39.8%

EBIT margin (%) 28.7% 28.4%

EBITDA margin (%) 29.6% 29.7%

SGA/Sales (%) 11.6% 12.8%

Norm. profit margin (%) 18.5% 19.1%

Net profit margin (%) 18.5% 18.5%

Source : SPALI, SSEC Estimates

New Projects to be launched in FYO7E Price Relative to SET and SETPROP

Projects Type Units Value(Btm) **°

High Rise 1307

City Home Charansanitwongse P1 CD 800 1,000 —
Supalai Phuket City Resort CD 268 350 =0

City Home nearby The Mall ThaphraCD 1,520 2,200 110

Low Rise

Supalai Park Ville 2 Ramindra SDH/TH 234 690 00

Supalai Ville Pinklao Rama5 DDH/TH 323 630 — PROBERTY DEVELORME
Supalai Garden Ville Rama5 SDH 400 1,000 V\’ SET
Supalai Ville Wongsawang TH 110 300 =

Total FYO7E projects 3,655 6,170 ==

Source : SPALI
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