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1Q19 RESULTS

Year to 31 Dec (Btm) 1018 4Q18 1Q19 yoy % chg goqg % chg
Sales and services 2,500 4,179 2,790 11.6 (33.2)
Gross profit 742 1,326 951 28.3 (28.3)
Operating EBIT 368 652 423 14.9 (35.2)
Net profit 298 527 350 173 (33.6)
Percent 1Q18 4Q18 1Q19 yoy (ppts ) goq (ppts)
Gross margin 29.7 317 34.1 4.4 24
SG&A to sales 14.9 16.1 18.9 4.0 28
Net margin 11.9 12.6 12.5 0.6 0.1)

Source: LPN Development, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 9,612.9 11,252.2 12,140.2 13,485.7 14,2519
EBITDA 1,384.7 1,767.6 2,062.4 2,310.9 2,467.4
Operating profit 1,319.8 1,695.8 1,988.1 2,232.9 2,385.7
Net profit (rep./act.) 1,062.3 1,367.3 1,609.4 1,809.1 1,936.4
Net profit (adj.) 1,062.3 1,367.3 1,609.4 1,809.1 1,936.4
EPS (Bt) 0.7 0.9 11 1.2 1.3
PE (x) 9.4 7.3 6.2 55 5.2
P/B (x) 0.8 0.8 0.7 0.7 0.6
EV/EBITDA (x) 9.8 7.7 6.6 5.9 5.5
Dividend yield (%) 7.4 7.4 8.8 9.9 10.6
Net margin (%) 111 12.2 13.3 134 13.6
Net debt/(cash) to equity (%) 45.7 374 26.4 28.9 25.1
Interest cover (x) n.a. n.a. n.a. n.a. n.a.
ROE (%) 8.6 10.8 12.1 12.8 12.9
Consensus net profit - - 1,551 1,703 1,912
UOBKH/Consensus (x) - - 1.04 1.06 1.01

Source: LPN Development, Bloomperg, UOB Kay Hian |
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(Maintained)

Share Price Bt6.80
Target Price Bt8.00
Upside +18.5%
(Previous TP Bt8.50)

COMPANY DESCRIPTION

Property developer specialising in low-end

condominiums.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):
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Somers (U.K.) Limited
Chase Nominees Limited 15

FY19 NAV/Share (Bt)
FY19 Net Debt/Share (Bt)

PRICE CHART

(Iley)

LPN DEVELOPMENT PCL

Real Estate
LPN TB
1,454.2
9,888.6

311.1
15

Bt11.30/Bt5.90

1yr YTD
(30.6) 7.9
%

18.3

35

35

9.30
2.46

LPN DEVELOPMENT POUSETINDEX (%)

14

12

10

8

r 140

r 120

100

r 80

r 60

40

Volume (m)

May 18 Jul18 Sep18 Nov18 Jan19 Marl9 May 19

Source: Bloomberg

ANALYST(S)

Peerawat Dentananan, CFA
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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