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Fig 1: 4Q24E earning preview

FY: Dec (Bt mn) 4Q24E 2024E

Revenues 8,699 10,111  -14.0% 9,836 -11.6% 31,056 31,177 -04%
CoGS (5,437)  (6,580) -17.4%  (5,943) -8.5% (19,370) (20,071) -3.5%
Gross profit 3,262 3,531 -7.6% 3,892  -162% 11,686 11,106 5.2%
SG&A (1,240) (1,103) 12.4% (1,319) -6.0% (4,348) (3,857) 12.7%
EBITDA 2,231 2,643 -15.6% 2,795 -20.2% 8,421 8,275 1.8%
Other inc./exps 111 169 -34.3% 149 -25.4% 545 641 -15.0%
Interest expenses (176) (132) 33.5% (201)  -12.3% (680) (467) 45.4%
Income tax (380) (459)  -17.0% (6558) -31.8%  (1,647) (1,586) 3.8%
Core profit 1,638 2,018  -18.8% 1,989  -17.7% 5,839 5989 -2.5%
Net profit 1,638 2,018  -18.8% 1,989  -17.7% 5,839 5989 -2.5%
EPS (Bt) 0.84 1.03  -18.8% 1.02  -17.7% 2.99 3.07  -25%
Gross margin 37.5% 34.9% 39.6% 37.6% 35.6%

Net margin 18.8% 20.0% 20.2% 18.8% 19.2%

Fig 2: SPALI share prices vs quarterly profit
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Fig 3: uNugsnail 2025
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Fig 4: 4Q24 Presales (Bt mn) (+25% YoY, 0% QoQ) Fig 5: presale, transfer & launch
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Fig 6: wkutilalaseanislusdil 2025
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]
(Bt mn) 3Q23 4Q23 1Q24 2Q24 3Q24
Sales 7,166 10,111 4,580 7,942 9,836 *
Cost of sales (4,546) (6,580) (2,919) (5,071) (5,943)
Gross profit 2620 3,531 1,661 2,870 3,892 98 +25D
SG&A (982) (1,103) (781) (1,008) (1,319) 8.8 M A L +15D
EBITDA 1,688 2,643 994 2,306 2,795 78 E_I;A n u i , “ Avg.
Finance costs (137) (132) (145) (158) (201) 69 \w .{' V w 15D
Core profit 1,191 2,018 614 1,599 1,989
Net profit 1,191 2,018 614 1,599 1,989 29 230
EPS 0.61 1.03 0.31 0.82 1.02 50
Gross margin 36.6% 34.9% 36.3% 36.1% 39.6% 40 . . . . . . . .
EBITDA margin 23.6% 26.1% 21.7% 29.0% 28.4% Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
Net profit margin 16.6% 20.0% 13.4% 20.1% 20.2%
FY: Dec (Bt mn) 2022 2023 2024E 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024E 2025E 2026E
Cash & deposits 1,315 4,711 3,521 3,494 3,034 Sales 34,486 31,177 31,056 28,946 30,129
Accounts receivable 38 60 42 38 40 Cost of sales (21,070) (20,071) (19,370) (18,224) (18,878)
Inventories 65,675 71,125 76,938 80,622 84,686 Gross profit 13,416 11,106 11,686 10,722 11,250
Other current assets 2,065 1,838 2,020 1,923 1,985 SG&A (4,029) (3,857) (4,348) (4,052) (4,128)
Total cur. assets 69,093 77,734 82,521 86,076 89,745 EBITDA 10,920 8,275 8,421 8,051 8,578
Investments 3,500 3,547 3,806 4,485 4,115 Depre. & amortization (127) (138) (160) (174) (188)
Fixed assets 389 388 659 670 670 Equity income 390 247 377 650 700
Other assets 6,942 4,457 4,774 4,387 4,568 Other income 975 641 545 556 567
Total assets 79,924 86,126 91,759 95,618 99,098 EBIT 10,792 8,137 8,261 7,876 8,390
Short-term loans 3,982 4,968 4,600 4,600 4,500 Finance costs (277) (467) (680) (680) (669)
Accounts payable 2,939 3,192 3,473 3,353 3,410 Income taxes (2,212) (1,586) (1,647) (1,558) (1,672)
Current maturities 16,668 15,511 15,500 16,000 15,850 Net profit before Ml 8,303 6,083 5,934 5,638 6,049
Other current liabilities 4,182 3,486 5,106 5,136 5,792 Minority interest (130) (94) (95) (115) (120)
Total cur. liabilities 27,772 27,157 28,678 29,089 29,552 Core profit 8,173 5,989 5,839 5,523 5,929
Long-term debt 3,886 6,684 7,500 8,250 8,000 Extraordinary items 0 0 0 0 0
Other LT liabilities 804 819 924 850 861 Net profit 8,173 5,989 5,839 5,523 5,929
Total LT liabilities 4,690 7,504 8,424 9,100 8,861
Total liabilities 32,461 34,661 37,103 38,189 38,414
Registered capital 2,146 2,146 2,146 2,146 2,146 FY: Dec (Bt mn) 2022 2023 2024E 2025E 2026E
Paid-up capital 1,953 1,953 1,953 1,953 1,953 Growth YoY
Share premium 1,560 1,560 1,560 1,560 1,560 Revenue 18.3% -9.6% -0.4% -6.8% 41%
Retained eamings 44,101 47,615 50,817 53,704 56,899 EBITDA 15.4% -24.2% 1.8% -4.4% 6.6%
Others (1,100) (653) (653) (653) (653) Net profit 15.6% -26.7% -2.5% -5.4% 7.3%
Minority interests 949 990 979 865 925 Core profit 15.6% -26.7% -2.5% -5.4% 7.3%
Shares’ equity 47,463 51,465 54,656 57,429 60,684 Profitability ratio
Gross profit margin 38.9% 35.6% 37.6% 37.0% 37.3%
FY: Dec (Bt mn) 2022 2023 2024E 2025E 2026E Core profit margin 23.7% 19.2% 18.8% 19.1% 19.7%
Net profit 8,173 5,989 5,839 5,623 5,929 Net profit margin 23.7% 19.2% 18.8% 19.1% 19.7%
Depreciation (127) (138) (160) (174) (188) ROA 10.2% 7.0% 6.4% 5.8% 6.0%
Chg in working capital (49) 9,255 3,266 3,145 3,206 ROE 17.5% 11.8% 10.9% 9.8% 10.0%
Others (4,726) (15,287) (7,675) (6,877) (5,913) Stability
CF from operations 3,270 (180) 1,269 1,617 3,033 D/E (x) 0.68 0.67 0.68 0.66 0.63
Capital expenditure (121) (76) (258) (258) (258) Net D/E (x) 0.52 0.53 0.50 0.50 0.47
Others (4,952) 4,056 0 0 0 Interest coverage ratio 38.99 17.41 12.15 11.59 12.55
CF from investing (5,073) 3,980 (258) (258) (258) Current ratio (x) 2.49 2.86 2.88 2.96 3.04
Free cash flow (1,803) 3,800 1,011 1,359 2,775 Quick ratio (x) 0.12 0.24 0.19 0.19 0.17
Net borrowings 4,498 2,468 436 1,250 (500) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 418 3.07 2.99 2.83 3.04
Dividends paid (2,832) (2,831) (2,637) (2,637) (2,734) Core EPS 418 3.07 2.99 2.83 3.04
Others 69 (44) 0 0 0 Book value 24.30 26.35 27.99 29.40 31.07
CF from financing 1,735 (407) (2,201) (1,387) (3,234) Dividend 1.45 1.45 1.35 1.35 1.40
Net change in cash (311) 3,396 (1,190) (28) (459) Valuation (x)
PER 3.97 5.41 5.55 5.87 5.47
Core PER 3.97 5.41 5.55 5.87 5.47
P/BV 0.68 0.63 0.59 0.56 0.53
EV/EBITDA 5.10 6.63 6.71 718 6.73
Source: SPALI, DAOL Dividend yield 8.7% 8.7% 8.1% 8.1% 8.4%

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 4
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Corporate governance report of Thai listed companies 2024

CG rating by the Thal Institute of Directors Association (Thal IOD)

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent kR
80-89 AAAA Very Good Fun
70-79 AdAA Good A
60-69 A A Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: JouRianilit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunananannw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a1 DuveyaftjasnunslUaunsniindals wa
drsovsunanoduidunisuiniauatoyaluyuuadvosunnanguonsoInsgIuNsiNURIaNaNsvesusEnenan:Jou InaTulsmdums
Us:iuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyanieluvesusdnenan:idoulunisus:iou sudu wa
dsovnanutsaiulsiunnssusedtiuwanmsufUAnurdonsAdUNNsVesusEnean:IDuu la-lutielJumsiiAIuURunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUSoUla:QNFiodvouwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAIUIADIVaINaARImUTU ndoanadluveu:tu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬁmsﬁwﬁuQuaﬁomsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfinudanondou (Environment) KUy NsRUSENDUlBUNsIa-Ns:=UsUNSHUTUSIANSIoIANNSAIoNSO oL
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




