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3Q23 RESULTS

Year to 31 Dec (Btm) 3Q22 2Q23 3Q23 yoy % qoq %
Gross revenue 4,198 1,732 1,991 (52.6) 15.0
Gross profit 944 368 438 (53.6) 19.1
Operating EBIT 355 121 146 (58.8) 21.0
Net profit 236 87 104 (55.9) 19.3
EPS (Bt) 0.16 0.06 0.07 (56.6) 19.3
Percent 3Q22 2Q23 3Q23 yoy ppt goq ppt
Gross margin 225 212 220 (0.5) 0.8
SG&A to sales 14.0 143 147 0.6 04
EBIT margin 85 7.0 73 (1.1) 04
Net margin 5.6 5.0 5.2 (0.4) 0.2

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 7,518.8 7,831.0 8,217.5
EBITDA 658.3 1,093.2 704.4 735.8 810.4
Operating profit 551.1 985.0 610.6 641.5 715.5
Net profit (rep./act.) 302.3 612.1 465.1 481.8 514.5
Net profit (adj.) 302.3 612.1 465.1 481.8 514.5
EPS (Bt) 0.2 0.4 0.3 0.3 0.3
PE (x) 19.4 9.5 12.4 12.0 11.4
P/B (x) 0.5 0.5 0.5 0.5 0.5
EV/EBITDA (x) 25.0 15.1 23.4 22.4 20.3
Dividend yield (%) 3.8 5.5 4.2 43 4.6
Net margin (%) 54 6.0 6.2 6.2 6.3
Net debt/(cash) to equity (%) 88.5 84.9 88.6 85.6 80.7
Interest cover (x) 3.7 6.2 24.3 18.7 11.8
ROE (%) 2.6 5.3 3.9 4.0 4.1
Consensus net profit - - 539 606 689
UOBKH/Consensus (x) - - 0.86 0.80 0.75

Source: LPN Development, Bloomberg, UOB Kay Hian
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SELL

(Maintained)

Share Price Bt3.98
Target Price Bt3.35
Upside -15.8%
(Previous TP Bt3.45)

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): 5,787.7
Market cap (US$m): 161.1
3-mth avg daily t'over (US$m): 0.1
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EARNINGS REVISION QUARTERLY PRESALES
2023F 2024F 2025F w20y0y
(Btm) New Old Change New Old Change New Old  Change - 2% qog
Residential revenue 5257 5483 -41% 5501 5641 -25% 5818 5983 -2.8% 3,000 2,786 2601 2581
Total revenue 7519 7,703 -24% 7,831 8,061 -29% 8218 8622 -47% 250 | 007
Total gross profit 1656 1691 -21% 1,722 1800 -43% 1840 1926 -45% 2,000 1,624
Operating profit 611 658 -7.2% 641 752 -147% 715 874  -18.1% 150 oo 260 pues 208
Net profit 465 502 -71.3% 482 568 -15.1% 515 615  -16.3% 1,000 Ay
Percent New Old Change Old New Change Old  New Change el oo 57 e
Residential gross margin -~ 22.1% 22.0% 01  220% 225% 05 225% 225% 0.0 0 302 Q2 1023 2023 023
Total gross margin 220% 22.0% 0.1 220% 223%  -03  224% 22.3% 0.1 m Lowrise ~ High-ise
SG&A to sales 13.9% 134% 05 138% 130% 08  137% 122% 15 source .
; ource: LPN, UOB Kay Hian
Net margin 6.2%  6.5% 0.3 6.2%  7.0% 0.9 6.3% 7.2% 0.9
Source: UOB Kay Hian QUARTERLY LAUNCHES
EARNINGS REVISION/RISK - .
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UOBKayHian

your trusted financial partner

THAILAND

Friday, 03 November

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 7,519 7,831 8,218 Fixed assets 3,446 3,381 3,299 3217
EBITDA 1,093 704 736 810 Other LT assets 966 890 901 916
Deprec. & amort. 108 94 94 95 Cash/ST investment 508 1,147 1,367 1,826
EBIT 985 611 641 715 Other current assets 19,194 19,774 19,969 19,969
Total other non-operating income 12 16 17 18 Total assets 24,114 25,192 25,537 25,928
Associate contributions (2 1) 1) 1) ST debt 6,740 8,864 8,869 8,874
Net interest income/(expense) (77) (29) (39) (69) Other current liabilities 961 789 822 863
Pre-tax profit 818 597 618 664 LT debt 3,841 2,961 3,011 3,071
Tax (206) (131) (136) (146) Other LT liabilities 704 526 548 575
Minorities 0 0 0 (3) Shareholders' equity 11,868 12,051 12,286 12,544
Net profit 612 465 482 515 Minority interest 0 0 0 0
Net profit (adj.) 612 465 482 515 Total liabilities & equity 24114 25,192 25,537 25,928
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 129 (193) 414 654 Profitability
Pre-tax profit 818 597 618 664 EBITDA margin 10.6 9.4 9.4 9.9
Tax (206) (131) (136) (146) Pre-tax margin 8.0 7.9 79 8.1
Deprec. & amort. 108 94 94 95 Net margin 6.0 6.2 6.2 6.3
Working capital changes (509) (843) (154) 51 ROA 2.6 19 1.9 2.0
Non-cash items (82) 92 (8) (10) ROE 5.3 3.9 4.0 41
Other operating cashflows 0 0 0 0
Investing 30 (131) (3) 1 Growth
Capex (growth) 61 (29) (13) (12)  Tumover 845 (26.8) 4.2 4.9
Investments 3 1 1 1 EBITDA 66.1 (35.6) 45 10.1
Others (34) (103) 9 12 Pre-tax profit 1124 (27.1) 36 74
Financing 13 962 (192) (195) Net profit 1025 (24.0) 36 6.8
Dividend payments (218) (282) (247) (260) Net profit (adj.) 1025 (24.0) 36 6.8
Issue of shares 82 0 0 0 EPS 105.5 (24.0) 3.6 52
Proceeds from borrowings 155 1,244 55 65
Othersfinterest paid (5) 1 0 0 Leverage
Net cash inflow (outflow) 173 639 220 459 Debt to total capital 471 495 492 488
Beginning cash & cash equivalent 335 508 1,147 1,367 Debt to equity 89.2 08.1 96.7 95.2
Ending cash & cash equivalent 508 1,147 1,367 1,826 Net debt/(cash) to equity 84.9 88.6 85.6 80.7
Interest cover (x) 6.2 24.3 18.7 11.8
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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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