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3Q22 RESULTS

Year to 31 Dec (Btm) 3Q21 2Q22 3Q22 yoy % gog %
Revenue from sales 814 1,539 3,726 357.9 142.0
Cost of sales 643 1,201 2,970 361.7 147.3
Operating EBIT 75 220 355 3728 61.5
Net profit 26 147 236 7914 60.0
EPS (Bt) 0.02 0.10 0.16 7914 60.0
Percent 3Q21 2Q22 3Q22 yoy ppt goq ppt
Gross margin 27.8 25.8 225 (5.3) (3.4
SG&A to sales 214 14.8 14.0 (7.4) 0.7
EBIT margin 6.3 111 85 21 (2.6)
Net margin 22 74 5.6 34 (1.8

Source: LPN Development, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 7,362.8 5,570.0 9,980.9 7,747.7 8,415.4
EBITDA 1,038.7 658.3 1,062.1 1,039.5 1,214.4
Operating profit 945.6 551.1 974.6 951.1 1,122.7
Net profit (rep./act.) 716.3 302.3 639.6 672.4 805.7
Net profit (adj.) 716.3 302.3 639.6 672.4 805.7
EPS (Bt) 0.5 0.2 0.4 0.5 0.6
PE (x) 9.5 22.5 10.5 9.9 8.3
P/B (x) 0.6 0.6 0.6 0.6 0.5
EV/EBITDA (x) 14.4 22.7 14.1 14.4 12.3
Dividend yield (%) 30.4 3.3 6.7 7.0 8.3
Net margin (%) 9.7 5.4 6.4 8.7 9.6
Net debt/(cash) to equity (%) 74.2 88.5 69.8 66.6 64.1
Interest cover (x) 11.7 3.7 6.0 9.5 10.7
ROE (%) 5.7 2.6 5.5 5.6 6.6
Consensus net profit - - 630 713 814
UOBKH/Consensus (x) - - 1.02 0.94 0.99

Source: LPN Development, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt4.60
Target Price Bt4.60
Upside +0.0%
(Previous TP Bt4.40)

COMPANY DESCRIPTION

Property developer specialising in low-end
condominiums.

STOCK DATA

GICS sector Real Estate
Bloomberg ticker: LPN TB
Shares issued (m): 1,454.2
Market cap (Btm): 6,689.3
Market cap (US$m): 176.0
3-mth avg daily t'over (US$m): 0.2
Price Performance (%)

52-week high/low Bt5.10/Bt4.06
1mth 3mth 6mth 1yr YTD
6.5 36 1.8 (5.7) (6.1)
Major Shareholders %
MISS VARUNYA CHATPHIRIYAPHAN 7.9
Thai NVDR Company Limited 4.7
Social Security Office 4.5
FY22 NAV/Share (Bt) 8.14
FY22 Net Debt/Share (Bt) 5.68
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ANALYST(S)

Tanaporn Visaruthaphong
+662 659 8305
tanaporn@uobkayhian.co.th
Kasemsun Koonnara

+662 659 8027
kasemsun@uobkayhian.co.th
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STOCK IMPACT
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EARNINGS REVISION

2022F 2023F 2024F
(Btm) New old Change  New old Change  New old Change
Gross Revenue 9,981 7923  260% 7,748 8581  -97% 8415 9,736  -13.6%
Total gross profit 2,492 2,090 192% 2,206 2394 -78% 2419 2,731 -11.4%
Operating profit 975 885 10.1% 951 1,081  -120% 1,123 1242  -9.6%
Net profit 640 587 8.9% 672 745 -9.8% 806 874 -7.8%
Percent New Old  Change  New Old  Change  New Old  Change
Gross margin 25.0%  26.4% -1.4 285%  27.9% 0.6 287%  28.1% 0.7
SG&A to sales 152%  152% 0.0 162%  153% 09 154%  153% 0.1
Net margin 6.4% 7.4% -1.0 8.7% 8.7% 0.0 9.6% 9.0% 0.6

Source: LPN, UOB Kay Hian

EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 5,570 9,981 7,748 8,415 Fixed assets 3,615 3,512 3,599 3,682
EBITDA 658 1,062 1,040 1,214  OtherLT assets 1,010 1,080 966 993
Deprec. & amort. 107 87 88 92 Cash/ST investment 335 725 965 1,072
EBIT 551 975 951 1,123 Other current assets 18,816 17,566 17,549 17,630
Total other non-operating income 17 15 16 17 Total assets 23,777 22,884 23,078 23,378
Associate contributions (5) 2) (5) (5) ST debt 7,105 5,058 5,058 5,058
Net interest income/(expense) (179) (277) (109) (113) Other current liabilities 1,174 1,205 1,340 1,372
Pre-tax profit 385 810 853 1,021 LT debt 3,322 3,930 3,930 3,930
Tax (83) (171) (180) (216) Other LT liabilities 779 848 697 673
Minorities 0 0 0 0 Shareholders' equity 11,397 11,842 12,052 12,344
Net profit 302 640 672 806 Minority interest 0 0 0 0
Net profit (adj.) 302 640 672 806  Total liabilities & equity 23,776 22,883 23,078 23,377
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating (944) 2,008 914 847 Profitability
Pre-tax profit 385 810 853 1,021 EBITDA margin 118 10.6 134 144
Tax (83) (171) (180) (216) Pre-tax margin 6.9 8.1 11.0 121
Deprec. & amort. 107 87 88 92 Net margin 5.4 6.4 8.7 9.6
Working capital changes (1,188) 1,263 144 (36) ROA 13 2.7 29 35
Non-cash items (165) 18 9 (15) ROE 2.6 55 5.6 6.6
Other operating cashflows 0 0 0 0
Investing 355 15 (212) (227) Growth
Capex (growth) (128) 15 (275) (175) Turnover (24.4) 79.2 (22.4) 8.6
Investments 472 2 5 5 EBITDA (36.6) 61.3 (2.1) 16.8
Others 11 2 (42) (57) Pre-tax profit (58.8) 110.4 5.2 19.8
Financing 8 (1,633) (462) (513) Net profit (57.8) 111.6 51 19.8
Dividend payments (727) (338) (462) (513) Net profit (adj.) (57.8) 111.6 5.1 19.8
Issue of shares 0 142 0 0 EPS (57.8) 1147 5.1 19.8
Proceeds from borrowings 734 (1,438) 0 0
Otherslinterest paid 0 1 0 0 Leverage
Net cash inflow (outflow) (582) 390 240 107 Debt to total capital 478 431 427 421
Beginning cash & cash equivalent 917 335 725 965 Debt to equity 915 75.9 746 728
Ending cash & cash equivalent 335 725 965 1,072 Net debt/(cash) to equity 88.5 69.8 66.6 64.1
Interest cover (X) 3.7 6.0 9.5 10.7
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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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