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2Q23 RESULTS

Year to 31 Dec (Btm)
Gross revenue
Gross profit
Operating EBIT
Net profit

EPS (Bt)
Percent

Gross margin
SG&A to sales
EBIT margin
Net margin

2Q22 1Q23 2Q23
1,986 1,816 1,732
513 442 368
220 192 121
147 145 87
0.10 0.10 0.06
2Q22 1Q23 2Q23
258 244 212
148 138 143
111 106 7.0
7.4 8.0 50

Source: LPN Development, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 5,570.0 10,275.7 7,703.4 8,061.1 8,621.9
EBITDA 658.3 1,093.2 751.5 846.0 968.8
Operating profit 551.1 985.0 657.6 751.7 873.9
Net profit (rep./act.) 302.3 612.1 501.8 567.7 614.9
Net profit (adj.) 302.3 612.1 501.8 567.7 614.9
EPS (Bt) 0.2 0.4 0.3 0.4 0.4
PE (x) 20.3 9.9 121 10.7 10.0
P/B (x) 0.5 0.5 0.5 0.5 0.5
EV/EBITDA (x) 26.1 15.7 22.8 20.3 17.7
Dividend yield (%) 3.6 5.3 43 4.9 5.2
Net margin (%) 5.4 6.0 6.5 7.0 71
Net debt/(cash) to equity (%) 88.5 84.9 92.0 88.8 86.1
Interest cover (x) 3.7 6.2 25.9 21.4 9.8
ROE (%) 2.6 5.3 42 4.6 4.9
Consensus net profit - - 571 650 717
UOBKH/Consensus (x) - - 0.88 0.87 0.86

Source: LPN Development,
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SELL

(Maintained)

Share Price Bt4.16
Target Price Bt3.45
Upside -171%
(Previous TP Bt3.80)

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): 6,049.5
Market cap (US$m): 174.5
3-mth avg daily t'over (US$m): 0.1

Price Performance (%)

52-week high/low Bt4.82/Bt4.06

1mth 3mth 6mth 1yr YTD
1.0 9.2) (10.3) (6.3) (10.0)
Major Shareholders %
MISS VARUNYA CHATPHIRIYAPHAN 7.9
Thai NVDR Company Limited 4.7
Social Security Office 4.5
FY23 NAV/Share (Bt) 8.31
FY23 Net Debt/Share (Bt) 7.64
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STOCK IMPACT
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EARNINGS REVISION

2023F 2024F 2025F

(Btm) New Old Change New Old Change New old Change
Gross revenue 7,703 8,005 -3.8% 8,061 8,400 -4.0% 8,622 8,943 -3.6%
Gross profit 1,691 1,864 -9.3% 1,800 1,960 -8.2% 1,926 2,087 -1.7%
Operating profit 658 871 -24.5% 752 927 -18.9% 874 996 -12.2%
Net profit 502 553 -9.2% 568 597 -4.9% 615 649 -5.2%
Percent New Old Change old New Change Old New Change
Gross margin 22.0% 23.3% -1.3 22.3% 23.3% -1.0 22.3% 23.3% -1.0
SG&A to sales 13.4% 12.4% 1.0 13.0% 12.3% 0.7 12.2% 12.2% 0.0
Net margin 6.5% 6.9% 0.4 7.0% 7.1% 0.1 7.2% 7.3% 0.1

Source: UOB Kay Hian
EARNINGS REVISION/RISK
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QUARTERLY PRESALES

Btm
3,000
2,500
2,000
1,500
1,000

500

2,623

1,890

733

2022

2,007

1,309

3Q22
= Lowrise

Source: LPN, UOB Kay Hian

LAUNCH PLAN
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 10,276 7,703 8,061 8,622 Fixed assets 3,446 3,381 3,299 3,217
EBITDA 1,093 752 846 969 Other LT assets 966 897 911 932
Deprec. & amort. 108 94 94 95 Cash/ST investment 508 714 893 1,032
EBIT 985 658 752 874 Other current assets 19,194 20,260 20,556 20,951
Total other non-operating income 12 16 17 18 Total assets 24,114 25,252 25,659 26,131
Associate contributions (2 1) 1) 1) ST debt 6,740 8,864 8,869 8,874
Net interest income/(expense) (77) (29) (39) (99) Other current liabilities 961 809 846 905
Pre-tax profit 818 644 728 792 LT debt 3,841 2,961 3,011 3,071
Tax (206) (142) (160) (175) Other LT liabilities 704 539 564 604
Minorities 0 0 0 (3) Shareholders' equity 11,868 12,078 12,367 12,677
Net profit 612 502 568 615 Minority interest 0 0 0 0
Net profit (adj.) 612 502 568 615  Total liabilities & equity 24,114 25,252 25,659 26,131
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 129 (622) 404 376 Profitability
Pre-tax profit 818 644 728 792 EBITDA margin 10.6 9.8 105 112
Tax (206) (142) (160) (275) Pre-tax margin 8.0 8.4 9.0 9.2
Deprec. & amort. 108 94 94 95 Net margin 6.0 6.5 7.0 7.1
Working capital changes (509) (1,305) (249) (322) ROA 2.6 2.0 22 24
Non-cash items (82) 87 9) (14) ROE 5.3 42 46 49
Other operating cashflows 0 0 0 0
Investing 30 (125) 1) 6 Growth
Capex (growth) 61 (29) (13) (12) Tumover 845 (25.0) 4.6 7.0
Investments 3 1 1 1 EBITDA 66.1 (31.3) 126 145
Others (34) 97) 11 17 Pre-tax profit 112.4 (21.3) 131 8.8
Financing 13 953 (223) (243) Net profit 102.5 (18.0) 131 8.3
Dividend payments (218) (292) (278) (308) Net profit (adj.) 102.5 (18.0) 131 8.3
Issue of shares 82 0 0 0 EPS 105.5 (18.0) 131 6.7
Proceeds from borrowings 155 1,244 55 65
Otherslinterest paid (5) 1 0 0 Leverage
Net cash inflow (outflow) 173 206 179 139 Debt to total capital 471 495 49.0 485
Beginning cash & cash equivalent 335 508 714 893 Debt to equity 89.2 97.9 96.1 94.2
Ending cash & cash equivalent 508 714 893 1,032 Net debt/(cash) to equity 84.9 92.0 88.8 86.1
Interest cover (x) 6.2 259 214 9.8
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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