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2Q20 Results

(Btm) 2019 1Q20
Sales and services 1,674 1,821
Gross profit 546 576
Operating EBIT 185 260
Net profit 177 217
EPS (Bt) 0.12 0.15
Percent 2019 1Q20
Gross margin 326 317
SG&A to sales 21.6 174
EBIT margin 111 14.3
Net margin 10.6 119

Source: LPN Development, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 11,252.2  9,954.1 7,2029 7,7950 7,968.8
EBITDA 1,767.6  1,588.9 1,095.2 1,2306  1,286.0
Operating profit 1,695.8  1,505.1 1,006.0 1,1276  1,178.7
Net profit (rep./act.) 1,367.3 1,256.0 774.0 862.3 904.2
Net profit (adj.) 1,367.3  1,256.0 774.0 862.3 904.2
EPS (Bt) 0.9 0.9 0.5 0.6 0.6
PE (x) 5.5 5.9 9.6 8.6 8.2
P/B (x) 0.6 0.6 0.6 0.6 0.6
EV/EBITDA (x) 9.0 10.0 14.5 12.9 12.3
Dividend yield (%) 11.9 11.9 27.7 6.9 7.6
Net margin (%) 12.2 12.6 10.7 111 11.3
Net debt/(cash) to equity (%) 34.8 54.4 67.6 79.9 75.3
Interest cover (x) n.a. n.a. 11.4 10.5 10.9
ROE (%) 10.8 9.6 6.0 7.0 7.3
Consensus net profit - - 824 877 945
UOBKH/Consensus (x) - - 0.94 0.98 0.96

Source: LPN Development, Bloomberg, UOB Kay Hian
n.m.:

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

(Maintained)

Share Price Bt5.05
Target Price Bt5.40
Upside +6.9%
(Previous TP Bt3.70)

COMPANY DESCRIPTION

Property developer specialising in low-end

condominiums.

STOCK DATA

GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):
Price Performance (%)
52-week high/low

1mth 3mth 6mth
10.3 451 1.0
Major Shareholders

Thai NVDR

Somers (U.K.) Limited
Chase Nominees Limited 15

FY20 NAV/Share (Bt)
FY20 Net Debt/Share (Bt)
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ANALYST(S)

Peerawat Dentananan, CFA, FRM

+662 6598302
peerawat@uobkayhian.co.th
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STOCK IMPACT
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MAINTAIN PRESALES TARGET
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MAINTAINS LAUNCH PLAN
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TOTAL REVENUE TARGET VS OUR FORECAST
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
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CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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