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COMPANY DESCRIPTION

4Q19 RESULTS Property developer specialising in low-end

Year to 31 Dec (Btm) 4Q18 3019  4Q19  yoy%chg  qoq% chg 2018 2019  yoy%chg condominiums.

Sales and services 4,179 1,405 4,085 2.2 190.7 11,252 9,954 (11.5)

Gross profit 1,326 417 1,226 (7.6) 1570 3479 3,200 (8.0) STOCK DATA

Operating EBIT 652 134 762 16.9 4671 1696 1505 (11.2)

Net profit 527 116 614 16.4 4306 1,367 1256 8.1 GICS sector. Real Estate
EPS (B) 0.36 0.08 042 16.4 4306 093 085 1) Bloomberg ticker: LPN TB
(%) yoy pptehg qog ppt chg yoy ppt chg Shares issued (m): 1,454.2
Gross margin 317 339 30.0 (W) (3.9 30.9 32.2 12 ’

SG&A to sales 161 24 113 4.8) (130) 158 170 12 Market cap (Btm): 7,634.5
EBIT margin 15.6 96 187 31 91 151 151 0.0 Market cap (US$m): 245.3
Net margin 126 8.2 15.0 24 6.8 122 126 05 o ]

Source: LPN, UOB Kay Han 3-mth avg daily t'over (US$m): 0.7

RESULTS Price Performance (%)

° nﬂsaﬂsmmm 16% yoy Lhad® 43 1% qoq LPN i'lm'mn']"liawﬁ"[,mma 4/62 asm 614 au. 52-week high/low Bt7.90/Bt4.30
(+16% yoy,+431% qoq)ElE]ﬂN’l[ilﬂ’l’lﬂLi’lﬂ’lﬂﬂ’liEﬂiﬂ 22% LLm‘lnaLﬂmn‘uﬂi HIUNTTYDIBAA 1mth 3mth 6mth 1yr YTD
Tnenan ¥ unan1a1n SGaA-to-sales ratio fiA1NIfIis1AalT Guiilasanain 1) a1svialUzas 40 103 21.1) (28.1) 199
commission fiangliiuwieniiuszana 100 au. 2) laifA1sssniennislon uae 3) a5l Major Shareholders y

0
mmmumiumﬂ‘lm (TFRS 15) SG&A- -to-sales ratio 8RAY 480bp yoy Un 11.3% 2auzigannns Thai NVDR 183
Tauwaamﬂaaﬂauanuaﬂ yoy WAUSURIATN qog tibpsaniilasinisudaasasiwin 5 Tasenisin Somers (UK. Limited e
Taaa 198 Gross margin ARAY 170bp yoy 11 30% ndInanlukdmsarifigen Chase Nominees Limited 15 5

° uaﬂsvnaumiﬂ 2562 8aULd n'flsawﬁaanmaaw 1.26 Wwau.lwl 2562 anas 8% yoy dsNan
mmﬂsmnwaamm uazeas backlog ma‘lmmum elaanas 12% yoy 1Uu 10 WHAU.3INEBA FY20 NAV/Share (Bt) 9.20
Taummaa amﬂnﬂswmmwwu 120bp yoy 1% 32.2% 31nN155¢ maﬂumwsauaa (Inventory) FY20 Net Debt/Share (Bt) 4.35
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Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F 201 Volume (m)
Net turnover 11,252.2 9,954.1 9,341.7 9,311.7 9,756.2 ig ] I | I
EBITDA 1,767.6 1,588.9 1,341.0 1,349.3 14521 o
Operating profit 1,6958 1,505.1 1,249.4 1,253.4 1,351.9 FebI9 Aprio  Junis Aug19 Octis Decls  Febzo
Net profit (rep./act.) 1,367.3 1,256.0 1,026.0 11,0304 1,107.6
. . Source: Bloomberg
Net profit (adj.) 1,367.3 1,256.0 1,026.0 1,030.4 1,107.6
EPS (Bt) 0.9 0.9 0.7 0.7 0.8 ANALYST(S)
PE (x) 57 6.2 7.6 75 7.0 Peerawat Dentananan, CFA
P/B (x) 0.6 0.6 0.6 0.6 0.5 +662 659 8302
EV/EBITDA (x) 8.0 8.9 10.5 10.4 9.7 peerawat@uobkayhian.co.th
Dividend yield (%) 11.4 11.4 7.4 7.4 7.9
Net margin (%) 12.2 12.6 11.0 11.1 11.4
Net debt/(cash) to equity (%) 37.4 42.0 47.3 42.7 46.9
Interest cover (x) n.a. n.a. n.a. n.a. n.a.
ROE (%) 10.8 9.6 7.7 75 7.7
Consensus net profit - - 1,055 1,038 1,102
UOBKH/Consensus (x) - - 0.97 0.99 1.01

Source; LPN, Bl@rilﬁt;erg UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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