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Year to 31 Dec (Btm) 2Q24
Sales and services 2,366
Operating EBIT 168
Equity income -10
Core profit 104
Net profit 96
Percent 2Q24
Gross margin 18.9
SG&A to sales 118
EBIT margin 7.1
Net margin 4.1

Source: LPN Development, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 7,407 7,992 6,989 7,510 7,833
EBITDA 623 505 418 473 497
Operating profit 509 382 302 355 378
Net profit (rep./act.) 353 111 124 185 207
Net profit (adj.) 353 155 124 185 207
EPS (Bt) 0.2 0.1 0.1 0.1 0.1
PE (x) 7.2 16.4 20.5 13.8 12.3
P/B (x) 0.2 0.2 0.2 0.2 0.2
EV/EBITDA (x) 20.2 25.0 30.2 26.7 254
Dividend yield (%) 7.4 5.7 2.6 3.8 4.3
Net margin (%) 4.8 1.4 1.8 2.5 2.6
Net debt/(cash) to equity (%) 103.0 84.4 84.9 83.4 82.2
Interest cover (x) 18.2 6.6 3.7 4.2 4.4
ROE (%) 3.0 0.9 1.0 1.5 1.7
Consensus net profit - - 159 160 210
UOBKH/Consensus (x) - - 0.78 1.15 0.99

Source: LPN Development, Bloomberg,

UOB Kay Hian

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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SELL

(Maintained)

Share Price Bt1.75
Target Price Bt1.50
Upside -14.3%
COMPANY DESCRIPTION

Property developer specialising in low-end
condominiums.

STOCK DATA

GICS sector Real Estate
Bloomberg ticker: LPN TB
Shares issued (m): 1,409.2
Market cap (Btm): 2,466.1
Market cap (US$m): 76.1
3-mth avg daily t'over (US$m): 0.0

Price Performance (%)

52-week high/low Bt3.38/Bt1.61

1mth 3mth 6mth 1yr YTD
1.7 (14.2) (16.7) (39.7) (31.6)
Major Shareholders %
MISS VARUNYA CHATPHIRIYAPHAN 14.5
SOCIAL SECURITY OFFICE 4.6
MR. SUMATE TECHAKRAISRI 2.7
FY25 NAV/Share (Bt) 8.21
FY25 Net Debt/Share (Bt) 6.97
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STOCK IMPACT
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: None

¢ Environmental
LPN is in line with the Science Based Targets initiative. LPN also joined the Thailand
Carbon Neutral Network in 2023 to support greenhouse gas reduction.

¢ Social
The company helps underprivileged women by hiring them as Community Service
Officers, providing education and training. Its subsidiary takes care of

underprivileged women, the elderly, and persons with disabilities to improve their
quality of life.

o 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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NEW PROJECT LAUNCHES
Project Value (MB Launch Transfer
Condo 3,350
PARK NOPPARAT STATION 1,850 - -
PARK ONNUT NINETEEN 1500  3Q25  4Q27
Housing 1,965
BANN 365 CHESADA RATCHAPHRUEK 1,365 ~ 4Q25  2Q26
BANN 365 Kaewin 600 2Q25 3025
Source: LPN, UOB Kay Hian
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CONDOS SCHEDULED TO BE TRANSFERRED

Project Value (MB) Sold Transfer
EARN by LPN 2,100 22% 4Q25
PLACE 168 PINKLAO 2,330 18% 1Q26
PLACE168 WUTTHUKA 810 33% 4Q26

Source: LPN, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 7,992 6,989 7,510 7,833 Fixed assets 2,924 2,748 2,676 2,605
EBITDA 505 418 473 497 Other LT assets 3,857 3,811 3,835 3,849
Deprec. & amort. 123 116 118 120 Cash/ST investment 439 339 418 474
EBIT 382 302 355 378 Other current assets 16,964 17,070 17,267 17,454
Total other non-operating income (35) 10 11 12 Total assets 24,184 23,968 24,196 24,382
Associate contributions (53) (18) 5 10 ST debt 6,917 6,080 6,215 6,215
Net interest income/(expense) (77) (114) (113) (113) Other current liabilities 1,069 935 1,005 1,048
Pre-tax profit 218 180 258 287 LT debt 3,572 4,389 4,254 4,254
Tax 97) (50) (63) (69) Other LT liabilities 699 612 657 685
Minorities (10) (6) (20) (10) Shareholders' equity 11,908 11,934 12,047 12,162
Net profit 111 124 185 207 Minority interest 18 18 18 18
Net profit (adj.) 155 124 185 207 Total liabilities & equity 24,184 23,968 24,196 24,382
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Yearto 31 Dec (%) 2024 2025F 2026F 2027F
Operating 3,837 7 185 193 Profitability
Pre-tax profit 218 180 258 287 EBITDA margin 6.3 6.0 6.3 6.3
Tax 97 (50) (63) (69) Pre-tax margin 2.7 2.6 34 37
Deprec. & amort. 123 116 118 120 Net margin 14 18 25 2.6
Working capital changes 3,338 (249) (123) (147) ROA 0.4 0.5 0.8 0.9
Non-cash items 252 9 (5) (3) ROE 0.9 1.0 15 1.7
Other operating cashflows (50) (18) 5 10
Investing (1,431) 18 (24) (34) Growth
Capex (growth) 469 61 (46) (48)  Turnover 7.9 (12.6) 75 43
Investments (1,884) 0 0 0  EBITDA (18.9) (17.4) 13.2 5.2
Others (17) (42) 22 14 Ppre-tax profit (55.8) (17.2) 430 112
Financing (2,536) (125) (81) (103)  Net profit (68.7) 124 485 124
Dividend payments (149) (105) (81) (103)  Net profit (adj.) (56.0) (20.0) 485 124
Proceeds from borrowings (2,380) (20) 0 EPS (56.0) (20.0) 485 124
Othersfinterest paid 8) 1 0
Net cash inflow (outflow) (130) (100) 79 56 Leverage
Beginning cash & cash equivalent 569 439 339 418 Debt to total capital 468 467 465 462
Ending cash & cash equivalent 439 339 418 474 Debt to equity 88.1 87.7 86.9 86.1
Net debt/(cash) to equity 84.4 84.9 834 822
Interest cover (x) 6.6 3.7 4.2 4.4
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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