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KEY FINANCIALS ”

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 250 ;:

Net turnover 10,276 7,407 7,988 8,242 8,402

EBITDA 1,093 623 601 641 682 2% *

Operating profit 985 509 473 511 551 voume (m

Net profit (rep./act.) 612 353 249 298 339 z

Net profit (adj_) 612 353 249 298 339 Jan24 Mar24 May24 Jul24 Sep24 Nov24

EPS (Bt) 0.4 0.2 0.2 0.2 0.2

PE (x) 5.7 10.0 14.1 11.8 10.4 Source: Bloomberg

P/B (x) 03 03 0.3 0.3 03 ANALYST(S)

EV/EBITDA (x) 14.4 25.3 26.3 24.6 23.1

Dividend yield (%) 9.1 54 37 44 49 Kasemsun Koonnara

Net margin (%) 6.0 48 31 36 40 662659 8027

Net debt/(cash) to equity (%) 849 1030 1016 99.8 97.9 Kasemsun@uobkayhian.co.th

Interest cover (x) 6.2 18.2 10.8 12.8 13.9

ROE (%) 5.3 3.0 2.1 2.5 2.8

Consensus net profit - - 295 326 370

UOBKH/Consensus (x) - - 0.85 0.91 0.92

Source: LPN Development, Bloomberg, UOB Kay Hian
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: None
¢ Environmental

- LPN received a CFO certification in 2023 and aimed to reduce its GHG emissions by 2.5%
in 2024, in line with The Science Based Targets initiative. LPN also joined the Thailand
Carbon Neutral Network in 2023 to support greenhouse gas reduction.

e Social

- The company helps underprivileged women by hiring them as Community Service Officers,
providing education and training. Their subsidiary takes care of underprivileged women,
elderly, and disabled to promote their quality of life.

¢ Governance

- LPN follows good corporate governance principles to promote transparency, fairness, and

efficiency. Sustainability goals are integrated into business operations for long-term
growth.
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Yearto 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 7,407 7,988 8,242 8,402  Fixed assets 3477 3,256 3,176 3,094
EBITDA 623 601 641 682  Other LT assets 1,997 2,029 2,042 2,051
Deprec. & amort. 114 128 129 131 Cash/ST investment 569 619 662 714
EBIT 509 473 511 551 Other current assets 20,522 20,405 20,639 20,872
Total other non-operating income 19 20 21 22 Total assets 26,566 26,309 26,519 26,731
Associate contributions 1) (67) (50) (40) ST debt 10,384 9,917 9,100 9,235
Net interest income/(expense) (34) (56) (50) (49) Other current liabilities 1,037 839 865 882
Pre-tax profit 492 371 432 484 LTdebt 2,485 2,935 3,752 3,617
Tax (131) (112) (125) (136)  Other LT liabilities 701 559 577 588
Minorities 9) 9) 9) 9) Shareholders' equity 11,942 12,043 12,209 12,393
Net profit 353 249 298 339 Minority interest 16 16 16 16
Net profit (adj.) 353 249 298 339  Total liabilities & equity 26,566 26,309 26,519 26,731
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating (776) 305 229 263 Profitability
Pre-tax profit 492 371 432 484 EBITDA margin 8.4 75 7.8 8.1
Tax (131) (112) (125) (136) Pre-tax margin 6.6 4.6 5.2 5.8
Deprec. & amort. 114 128 129 131 Net margin 4.8 3.1 3.6 4.0
Working capital changes 1 67 50 40 ROA 14 0.9 11 13
Non-cash items (1,204) (89) (198) (210)  ROE 3.0 21 25 28
Other operating cashflows (48) 8 (10) (6)
Investing (1,180) (80) (44) (47) Growth
Capex (growth) (146) 94 (49) (50) Turnover (27.9) 7.9 32 1.9
Investments (1,021) 0 0 0 EBITDA (43.0) (3.6) 6.7 6.4
Others (13) (174) 4 3 Pre-tax profit (39.8) (24.7) 16.7 11.9
Financing 2,017 (175) (141) (164)  Net profit (42.4) (29.3) 19.4 137
Dividend payments (291) (159) (147) (164) Net profit (adj.) (42.4) (29.3) 194 137
Proceeds from borrowings 2,287 (17) 0 0 EPS (42.4) (29.3) 194 137
Otherslinterest paid 20 1 0 0
Net cash inflow (outflow) 61 50 43 52 Leverage
Beginning cash & cash equivalent 508 569 619 662 Debt to total capital 51.8 51.6 513 50.9
Ending cash & cash equivalent 569 619 662 714 Debt to equity 107.8 106.7 105.3 103.7
Net debt/(cash) to equity 103.0 101.6 99.8 97.9
Interest cover (x) 18.2 10.8 12.8 139
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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