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2Q21 RESULTS

(Btm) 2Q20 1Q21 2Q21 yoy (%) qoq (%)
Sales and services 1,538 1,423 1,361 (11.5) (4.4
Gross profit 472 448 431 (8.6) (3.8)
Operating EBIT 202 198 196 (2.6) (1.0)
Net profit 154 123 121 (21.2) (1.5)
EPS (BY) 0.10 0.08 0.08 (21.2) (1.5)
Percent 2Q20 1Q21 2Q21 yoy (ppts ) qoq (ppts)
Gross margin 30.7 315 317 1.0 0.2
SG&A to sales 176 17.6 173 0.3) 0.3)
EBIT margin 131 13.9 14.4 13 05
Net margin 10.0 8.6 8.9 (1.1) 0.3

Source: LPN, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 9,954.1 7,362.8 6,158.8 7,200.7 8,059.0
EBITDA 1,588.9 1,038.7 888.5 1,166.7 1,286.5
Operating profit 1,505.1 945.6 783.0 1,058.4 1,175.8
Net profit (rep./act.) 1,256.0 716.3 502.8 732.7 835.5
Net profit (adj.) 1,256.0 716.3 502.8 732.7 835.5
EPS (Bt) 0.9 0.5 0.3 0.5 0.6
PE (x) 5.8 10.1 14.4 9.9 8.7
P/B (x) 0.6 0.6 0.6 0.6 0.6
EV/EBITDA (x) 10.5 16.1 18.8 14.3 13.0
Dividend yield (%) 12.2 28.6 5.1 7.2 8.1
Net margin (%) 12.6 9.7 8.2 10.2 10.4
Net debt/(cash) to equity (%) 54.4 74.2 85.0 82.3 77.8
Interest cover (x) n.a. 11.7 4.6 6.4 7.4
ROE (%) 9.6 5.7 4.4 6.4 7.2
Consensus net profit - - 714 826 860
UOBKH/Consensus (x) - - 0.70 0.89 0.97

Source: LPN Development, Bloomberg, UOB Kay Hian
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Property developer specialising in low-end

condominiums.
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STOCK IMPACT
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EARNINGS REVISION/RISK

2021F 2022F 2023F

(Bt m) New Previous Change New Previous Change New Previous Change
Residential revenue 4611 6467 -287% 5536 6593 -16.0% 6,282 6,821 -7.9%
Total revenue 6,159 8,033 -233% 7,201 8281 -13.0% 8059 8622 -6.5%
Total gross profit 1,830 2400 -238% 2261 2540 -11.0% 2522 2,745 -8.1%
Operating profit 783 1,051  -255% 1,058 1157 -85% 1,176 1,305 -9.9%
Net profit 503 820 -38.7% 733 906 -19.1% 836 1,024  -184%

New Previous Change New Previous Change New Previous Change

Residential gross margin  26.2%  28.4%  -22% 29.0% 29.3%  -0.3% 29.0% 30.5% -1.5%
Total gross margin 29.7% 29.9%  -02% 314% 30.7% 0.7% 31.3% 31.8% -0.5%
SG&A to sales 17.0% 16.8% 02% 16.7% 16.7% 0.0% 16.7% 16.7% 0.0%
Net margin 82%  10.2% 20% 102% 11.0% -08% 104% 11.9% -1.5%

Source: LPN, UOB Kay Hian
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VALUATION/RECOMMENDATION
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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