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2Q22 RESULTS

Year to 31 Dec (Btm) 2Q21 1Q22 2Q22 yoy % goq %
Revenue from sales 977 1,785 1,539 57.5 (13.7)
Cost of sales 725 1,391 1,201 65.5 (13.7)
Operating EBIT 196 272 220 11.9 (19.2)
Net profit 121 191 147 21.9 (22.9)
EPS (Bt) 0.08 0.13 0.10 21.9 (22.9)
Percent 2021 1Q22 2Q22 yoy ppt goq ppt
Residential groos margin 25.8 22.0 22.0 (3.8) (0.1)
SGE&A to sales 17.3 13.8 14.8 (2.5) 0.9
EBIT margin 14.4 123 11.1 (3.4) (1.3)
Net margin 8.9 8.7 74 (1.5) (1.3

Source: LPN Development, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 7,362.8 5570.0 7,9228 85806  9,735.8
EBITDA 1,038.7 658.3 975.1 1,174 4 1,338.0
Operating profit 945.6 551.1 885.3 1,081.3 1,241.6
Net profit (rep./act.) 716.3 302.3 587.2 745.3 873.9
Net profit (adj.) 716.3 302.3 587.2 745.3 873.9
EPS (Bt) 0.5 0.2 0.4 0.5 0.6
PE (x) 9.3 22.0 111 8.8 75
P/B (x) 0.6 0.6 0.6 0.5 0.5
EV/EBITDA (x) 13.3 21.0 14.2 11.8 10.3
Dividend yield (%) 31.1 3.3 6.3 8.0 9.2
Net margin (%) 9.7 5.4 7.4 8.7 9.0
Net debt/(cash) to equity (%) 74.2 88.5 61.5 57.2 53.1
Interest cover (x) 11.7 3.7 6.3 7.8 8.9
ROE (%) 5.7 2.6 5.1 6.2 71
Consensus net profit - - 650 751 813
UOBKH/Consensus (x) - - 0.90 0.99 1.08

Source: LPN Development, Bloomberg, UOB Kay Hian

COMPANY DESCRIPTION

Property developer
condominiums.
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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
37 (0.4) (10.9)
Major Shareholders

Thai NVDR

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

FY22 NAV/Share (Bt)
FY22 Net Debt/Share (Bt)

PRICE CHART

(ley)
550

DEVELOPMENTPCL

specialising in

———— LPNDEVELOPMENT PCLISET INDEX

low-end

Real Estate
LPN TB
1,454.2
6,543.9

181.7
0.2

Bt5.15/Bt4.26
YTD

(82)

%

18.3

35

35

1yr
(8.2)

8.12
5.00

(%)

5.00

110

80

70

Volume (m)

Source: Bloomberg

ANALYST(S)

Tanaporn Visaruthaphong
+662 659 8000
tanaporn@uobkayhian.co.th

ASSISTANT ANALYST

Kasemsun Koonnara
+662 659 8302
kasemsun@uobkh.co.th

0
Aug21 Oct21 Dec21 Feb22 Apr22 Jun22 Aug22

o o o & o - 4 0 R o & a o o o o o s o 3
ﬂmw@muhn@mmwﬂmngwmmnﬂﬁmma?va'lﬁ”m‘haﬁuﬂmwmugnﬁmmmwscﬁmﬁmwu*]Tﬂﬂu?ﬂvmnvmﬁ'l eilail ) Gens (Usellve) RLGIE) g”wvmmmﬁvé'lwnmﬁmﬂm
b ) o

ﬂnntﬁ}{%@]ﬂx&nmmstﬁ s gnglunemaenii f elbisausmontih nenuei AR S ks el e meseavlsmnimo el sThmahdmmbiimohmetmseneaming Wemasnimsila
nunngleneny

.utrade.

W W w

co

.th




UOBKayHian

your trusted financial partner

STOCK IMPACT
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EARNINGS REVISION

2022F 2023F 2024F
(Btm) New Old  Change  New Old  Change  New Old  Change
Total revenue 7,923 7,746 2.3% 8,581 8,436 1.7% 9,736 9,584 1.6%
Total gross profit 2,090 2152 -29% 2,394 2438  -18% 2,731 2,789 -2.1%
Operating profit 885 889 -0.4% 1,081 1,063 1.8% 1,242 1,227 1.2%
Net profit 587 618 -5.0% 745 766 -2.8% 874 899 -2.8%

Source: LPN, UOB Kay Hian

EARNINGS REVISION/RISK
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 5,570 7,923 8,581 9,736 Fixed assets 3,615 3,720 3,802 3,880
EBITDA 658 975 1,174 1,338 Other LT assets 1,010 976 1,003 1,055
Deprec. & amort. 107 90 93 96 Cash/ST investment 335 2,370 2,424 2,450
EBIT 551 885 1,081 1,242 Other current assets 18,816 16,701 16,535 16,512
Total other non-operating income 17 20 21 22 Total assets 23,777 23,767 23,764 23,897
Associate contributions (5) (5) (5) (5) ST debt 7,105 6,557 6,507 6,457
Net interest income/(expense) (179) (154) (151) (150) Other current liabilities 1,174 1,529 1,570 1,684
Pre-tax profit 385 746 946 1,109 LT debt 3,322 3,079 2,829 2,579
Tax (83) (158) (200) (234) Other LT liabilities 779 792 772 779
Minorities 0 (1) 1) 1) Shareholders' equity 11,397 11,809 12,085 12,397
Net profit 302 587 745 874 Minority interest 0 0 0 0
Net profit (adj.) 302 587 745 874 Total liabilities & equity 23,776 23,767 23,764 23,897
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating (944) 3,148 1,047 1,108 Profitability
Pre-tax profit 385 746 946 1,109 EBITDA margin 11.8 123 137 13.7
Tax (83) (158) (200) (234) Pre-tax margin 6.9 9.4 11.0 114
Deprec. & amort. 107 90 93 96 Net margin 54 74 8.7 9.0
Working capital changes (1,188) 2,312 202 132 ROA 13 25 31 3.7
Non-cash items (165) 158 5 5 ROE 2.6 51 6.2 7.1
Other operating cashflows 0 0 0 0
Investing 355 (147) (222) (220) Growth
Capex (growth) (128) (195) (175) (175) Turnover (24.4) 422 83 135
Investments 472 5 5 5 EBITDA (36.6) 48.1 20.4 13.9
Others 1 42 (52) (50) Pre-tax profit (58.8) 93.7 26.8 17.2
Financing 8 (966) (770) (863) Net profit (57.8) 94.2 26.9 173
Dividend payments (727) (319) (470) (563) Net profit (adj.) (57.8) 94.2 26.9 173
Issue of shares 0 142 0 0 EPS (57.8) 97.1 26.9 17.3
Proceeds from borrowings 734 (790) (300) (300)
Others/interest paid 0 1 0 0 Leverage
Net cash inflow (outflow) (582) 2,035 55 25 Debt to total capital 478 44.9 43.6 4.2
Beginning cash & cash equivalent 917 335 2,370 2,424 Debt to equity 915 81.6 77.3 72.9
Ending cash & cash equivalent 335 2,370 2,424 2,450 Net debt/(cash) to equity 88.5 615 57.2 53.1
Interest cover (x) 37 6.3 7.8 8.9
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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