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BUY
(Maintained)

Share Price
Target Price
Upside

COMPANY DESCRIPTION

Bt11.40
Bt14.00
+22.8%

Property development including condominium
along sky train stations in Bangkok Metropolitan
Region and related services which are rental &
re-sale and condominium project management
services only for the projects of the Company.

STOCK DATA
GICS sector

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

3-mth avg daily t'over (US$m):

Price Performance (%)
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Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F 6 7
Net turnover 13,197 10,486 14,356 15,122 16,036 4 50
EBITDA 3,695 2,521 3,267 3,516 3,795 1 e g
Operating profit 3,576 2,356 3,097 3,336 3,603 200
Net profit (rep./act.) 3,027 2,662 3,138 3,687 3,959 0 Y L
Net proﬁt (adj) 2,660 2,517 2,662 3’527 3’799 Nov20 Jan21 Mar21 May21 Jul21 Sep21 Nov21
EPS (Bt) 1.08 1.03 1.09 1.44 1.55
DPS (Bt) 0.50 0.49 0.52 0.60 0.65  Source: Bloomberg
PE (x) 10.0 10.5 10.0 7.5 7.0 ANALYST(S)
P/B (x) 27 23 2.0 1.7 1.5 Peerawat Dentananan, CFA, FRM
EV/EBITDA (x) 1.5 16.9 13.0 12.0 1.1 .
662 659 8302
Dividend yield (%) 4.6 45 4.9 5.6 6.0 _
Net margin (%) 229 254 21.9 24.4 247  Ppeerawat@uobkayhian.co.th
Net debt/(cash) to equity (%) 152.5 135.0 114.1 93.8 80.7
Interest cover (x) 131 8.9 10.8 11.0 11.0  ASSISTANT ANALYST(S)
ROE (%) 35.4 25.3 25.5 25.6 23.6 K K
Consensus net profit - - 3,226 3,596 3,887 asemsun Roonnara
UOBKH/Consensus (x) - - 0.97 1.03 1.02 +662659 8027

Source: LPN Development, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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UOBKayHian

3Q21 RESULTS RECAP

Company

your trusted financial partner

Update

Year to 31 Dec (Btm) 3Q20 2Q21 3Q21 yoy % chg goq % chg
Sales and services 2,400 3,405 3,819 59.1 12.2
Gross profit 973 1,362 1,329 36.6 (2.4)
Operating EBIT 506 822 753 48.9 (8.5)
Core profit 722 714 674 (6.6) (5.6)
Net profit 717 852 709 (1.1) (16.8)
(%) 3Q20 2Q21 3Q21 yoy ppt chg qoq ppt chg
Gross margin 40.6 40.0 34.8 (5.7) (5.2)
SG&A to sales 19.5 15.8 15.1 (4.4 0.7)
EBITDA margin 22.7 25.0 21.3 (1.4 (3.7)
Net margin 29.9 25.0 18.6 (11.3) (6.5)

Source: ORI, UOB Kay Hian
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EARNINGS REVISION

2021F 2022F 2023F

(Btm) New Previous  Change New Previous  Change New New Change
Total revenue 14356 13,546 6.0% 15122 14,843 1.9% 16,036 15,934 0.6%
Gross profit 5379 5374 0.1% 5,755 5,890 -2.3% 6,168 6,336 -2.6%
Operating profit 3,097 3,194 -3.0% 3,336 3413 -2.3% 3,603 3,516 2.5%
Net profit 3,138 3,066 2.4% 3,687 3,659 0.8% 3,959 3,900 1.5%

New New Change New New Change New New Change
Gross margin 37.5% 39.7% 22%  38.1% 39.7% -1.6% 385%  39.8% -1.3%
SG&A to sales 15.9% 17.2% -1.3% 16.0% 17.7% -L.7% 16.0%  17.7% -1.7%
Net margin 21.3% 23.4% -2.1% 24.6% 25.7% -1.0% 249%  24.5% 0.4%

Source: UOB Kay Hian
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QUARTERLY PRESALES
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STRONG BACKLOG : 34,359 MB.

160% OF TARGET TRANSFER 1021 & RECOGNIZE REVENUE TILL 2024
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PROJECT LAUNCH 2021

PROJECT LAUNCH 2021 18 PROJECTS 17,725 MB.
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2019 2020 2021F  2022F  2023F Year to 31 Dec (Btm) 2019 2020 2021F  2022F  2023F
Net turnover 13,197 10486 14,356 15122 16,036 Fixed assets 2546 3137 2846 2901 3,043
EBITDA 3695 2521 3267 3516 3,79 Other LT assets 3,052 4053 4842 6060 7,781
Deprec. & Amort. 119 165 170 180 193 Cash/ST investment 1,330 808 1,198 1,737 1,807
EBIT 3576 2,356 3,097 3336 3,603 Other current assets 25151 25,695 27,348 28,353 29,666
Total other non-operating income 455 432 600 450 473 Total assets 32,079 33,694 36,234 39,0560 42,297
Associate contributions (239) 604 117 946 1,013 ST debt 6,447 9171 10,202 10,202 10,202
Net interest income/(expense) (262) (247) (272) (286) (311) Other current liabilities 4375 4,397 4666 4,915 5,292
Pre-tax profit 3,027 2662 3138 3687 3,959 LT debt 9,606 6990 6140 6,140 6,140
Tax (848)  (560)  (824)  (758)  (813) Other LT liabilities 717 1127 1148 1210 1443
Minorities (114) (102) (175) (200) (206) Shareholders' equity 9,657 11,373 13,267 15574 18,003
Net profit 3,027 2,662 3,138 3,687 3,959 Minority interest 1,277 635 810 1,010 1,216
Net profit (adj.) 2,660 2,517 2,662 3,527 3,799 Total liabilities & equity 32,079 33,694 36,234 39,050 42,297
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2019 2020 2021F  2022F  2023F Year to 31 Dec (%) 2019 2020 2021F  2022F  2023F
Operating (1197) 1662 2,099 3311 3422 Profitability
Pre-tax profit 3,989 3,325 4,137 4,645 4,978 EBITDA margin 28.0 24.0 22.8 232 23.7
Tax (848) (560) (824) (758) (813) Pre-tax margin 30.2 317 28.8 30.7 31.0
Deprec. & Amort. 119 165 170 180 193 Net margin 22.9 254 219 244 24.7
Working capital changes (2,855)  (332)  (1,310) (729) (984) ROA 10.2 8.1 9.0 9.8 9.7
Non-cash items (1,402)  (191) (74) @7) 48 ROE 354 253 255 256 23.6
Other operating cashflows (200) (745) 0 0 0
Investing (2,008) (1,346)  (646)  (1,391) (1,823) Growth
Capex (growth) (1,098)  (756) 121 (235) (335) Turnover (16.2)  (20.5) 36.9 53 17.7
Investment (913)  (1,082)  (700)  (1,200)  (1,700) EBITDA (216) (318) 296 76 19.8
Others 4 491 (68) 44 212 Pre-tax profit (84)  (16.6) 244 123 7.2
Financing 2716  (838)  (1,063) (1,381) (1,529 Net profit (93) (121) 179 175 370
Dividend payments (1,384)  (711)  (1,244) (1,381) (1,529) Net profit (adj.) (93) (121) 17.9 175 74
Issue of shares 39 0 0 0 0 EPS (13.9) (5.4) 5.8 325 344
Proceeds from borrowings 3,523 108 182 0 0
Others/interest paid 537 (234) 0 0 0 Leverage
Net cash inflow (outflow) (489) (522) 390 539 70 Debt to total capital 1468 1346 1161 98.5 85.0
Beginning cash & cash equivalent 1,819 1,330 808 1,198 1,737 Debt to equity 166.2 142.1 123.2 104.9 90.8
Ending cash & cash equivalent 1,330 808 1,198 1,737 1,807 Net debt/(cash) to equity =~ 1525 1350  114.1 93.8 80.7
Interest cover (x) 14.1 10.2 12.0 12.3 12.2
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
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