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SPALI (Accumulate : TP=25.30 1)
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SPALI

Quarterly Results

(Btm.) 3Q21A 4Q21A 1Q22A 2Q22A 3Q22A 4Q22A 1Q23A 2Q23F %QoQ %YoY 2022 2023F %YoY
Revenue From Real Estate 7,378 10,883 5,372 8,136 11,068 9,646 5,641 8,009 42.0% -1.6% 34,222 34,354 0.4%
Costof sales (4,390) (6,488) (3,262) (4,924) (6,682) (6,023) (3,586) (5,134) 43.2% 4.3% (20,891) (21,368) 2.3%
SG&AExpenses (844) (1,101) (717) (940) (1,124) (1,248) (815) (1,094) 34.2% 16.4% (4,029) (4,120) 2.3%
Shares of Profit (Loss) 9 169 58 83 85 165 66 95 43.8% 15.1% 390 430 10.0%
EBITDA 2,210 3,607 1476 2,648 3,510 2,767 1,448 1,960 35.3% -26.0% 10,402 9,256 -11.0%
Net Profit 1,680 2,991 1,138 2,075 2,749 2,212 1,080 1,565 44.9% -24.6% 8,173 7,209 -11.8%
EPS 0.78 1.40 0.58 1.06 141 113 0.55 0.80 44.9% -24.6% 4.18 3.69 -11.8%
Gross margin 40.5% 40.4% 39.3% 39.5% 39.6% 37.6% 36.4% 35.9% 38.9% 37.8%

Net margin 22.5% 26.6% 20.7% 24.3% 24.2% 21.9% 18.3% 19.0% 23.0% 20.7%

SG&A/Sales 11.4% 10.1% 13.2% 11.5% 10.1% 12.8% 14.2% 13.5% 1M1.7% 11.9%

Source : Company, LHSEC Estimated
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