
  

 

 

The opinions and information presented in this report are those of the Globlex Securities Co. Ltd. Research Department.  No representation or warranty in any form regarding the accuracy, completeness, correctness or fairness of opinions and information of this report is offered by Globlex Securities Co. Ltd.  Globlex 
Securities Co. Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or its contents.  This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd. 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the 
Market for Alterative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not and evaluation of operation and is not base on inside information. 

The survey result is as of the date appearing in the Corporate Governance Report of  Thai Listed Companies. As a result, the survey result may be changed after that date. Globlex Securities Co.Ltd. does not confirm nor certify the accuracy of such survey result. 
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COMPANY VISIT NOTE  31 ก�ก���	  2555 
Sector: Property  �����
�  18.10 ��� 

SUPALAI PCL.(SPALI)  ����� ���������	�� 17.50 ��� 
 

Source:  Company Report and Globlex Securities Estimates 
 

PERTINENT INFORMATION 
SET Index 1,193.32 

Market Cap.  Bt31,069bn 

Total Shares 1,716.5m common share Par Bt1 

Major Shareholders as of May 28, 2012 

����	
���-��
����	� ���
����		�  28.19 % 

�	���� �������������	� ���ก��   13.30 % 

Somers (U.K.) Limited     4.38 % 

% free float 60.43 %  

Source: Set Smart 
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Source: Set Smart 

Quarterly performance (Btm) 2Q12F 2Q11 %yoy 1Q12 %qoq 1H12F 1H11 %yoy
Sales 1,655 3,975 -58% 1,506 10% 3,161 7,195 -56%
Cost of sales 976 2,325 -58% 865 13% 1,842 4,133 -55%
Selling & admin exp. 281 414 -32% 295 -5% 576 717 -20%
Interest exp. 45 37 22% 42 8% 87 72 20%
Taxes 91 382 -76% 85 6% 176 730 -76%
Net profits 272 833 -67% 264 3% 536 1,566 -66%

Source : Financial Statement and Globlex estimated  
Analyst: Wilasinee Boonmasungsong 
 02 672-5937 

wilasinee@globlex.co.th 
 
Corporate Governance Rating 2011  

Very Good 

EARNINGS FORECAST 
Year to Dec 2009A 2010A 2011A 2012E 2013E 

Net profit (Btm) 2,476 2,581 2,568 3,010 3,401 

EPS (Bt) 1.54 1.50 1.50 1.75 1.98 

EPS Growth(%) 132.0 -2.5 -0.5 17.2 13.0 

PER (x) 11.7 12.0 12.1 10.3 9.1 

DPS (Bt) 0.60 0.60 0.65 0.75 0.85 

Yield (%) 3.3% 3.3% 3.6% 4.2% 4.7% 

BV (Bt) 4.87 5.61 6.49 7.24 8.35 

P/BV (x) 3.7 3.2 2.8 2.5 2.2 
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