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Property developer specialising in low-end
3Q24 RESULTS condominiums.
Year to 31 Dec (Btm) 3Q23 2Q24 3Q24 yoy % qoq %
Sales and services 1,991 2,366 2,187 9.9 (7.6) sToC
Operating EBIT 146 168 113 (225) (327) TOCK DATA
Core profit 101 104 65 (36.0) (38.1) GICS sector Real Estate
Net profit 104 9 46 (55.6) (52.2) Bloomberg ticker: LPN TB
Percent 3Q23 2Q24 3Q24 yoy ppt qoq ppt Shares issued (m): 1,454.2
Gross margin 220 18.9 18.5 (3.6) (0.4) Market cap (Btm): 4,246.3
:gﬁ_A to sales 1‘71; 1;? 1:2 g;‘; (1155) Market cap (US$m): 124.0
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Source: LPN Development, UOB Kay Hian Price Performance (%)
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zo9lmsen1smanlalual Vile Charun Fai Chai (§aA1lA5IN13 3.2 wa WU 218lUua? 34%) FY24 NAV/Share (Bt) 8.28
202fN13aAA9 gog ¥131NNTLHANTTAE big ot LAMFelwlnsunah wlazinnasSulan FY24 Net Debt/Share (Bt) 8.41
nssndnslulasenismenlalnal wadnsnilsausnaasgsiafiagendediniagluszaunii
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Uszwnal 18.5% Weunu 22.0% tudiieriuaeslinew degnnaauainuANUgaLESHNS
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Year to 31 Dec (Btm) 2022 2023  2024F  2025F  2026F 250 ] | o0
Net turnover 10,276 7,407 7,988 8242 8,402 w0 =
EBITDA 1,003 623 601 641 682 ' 70
Operating profit 985 509 473 511 551 250 60
Net profit (rep./act.) 612 353 249 298 339 j Volume (m)
Net profit (adj.) 612 353 249 298 339 2
EPS (Bt) 0.4 0.2 0.2 0.2 0.2 o
Nov23 Jan24 Mar24 May24 Jul24 Sep24
PE (x) 6.9 12.0 17.0 14.2 12.5
P/B (x) 0.4 04 0.4 0.3 0.3 Source: Bloomberg
EV/EBITDA (x) 15.1 26.5 275 25.7 24.2
Dividend yield (%) 7.5 45 3.0 3.6 4.1 ANALYST(S)
Net margin (%) 6.0 4.8 3.1 3.6 40 Kasemsun Koonnara
Net debt/(cash) to equity (%) 84.9  103.0 101.6 99.8 97.9 +662 659 8027
Interest cover (x) 6.2 18.2 10.8 128 13.9 Kasemsun@uobkayhian.co.th
ROE (%) 5.3 3.0 2.1 25 2.8 yhian.co.
Consensus net profit - - 364 395 453
UOBKH/Consensus (x) - - 0.68 0.76 0.75

Source: LPN Development, Bloomberg, UOB Kay Hian
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UOBKayHian
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STOCK IMPACT
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EARNINGS REVISION

2024F 2025F
Year to 31 Dec (Btm) New New Chg. New New Chg.
Sales and services 7,988 7,701 3.7% 8,242 8,015 2.8%
Gross profit 1,598 1,605 -0.4% 1,672 1,725 -3.1%
Operating profit 473 463 2.1% 511 483 5.9%
Net profit 249 337 -25.9% 298 351 -15.0%

Source: UOB Kay Hian
EARNINGS REVISION/RISK
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: None
e Environmental
- LPN received a CFO certification in 2023 and aims 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.
e Governance
- LPN follows good corporate governance principles to promote transparency, fairness,
and efficiency. Sustainability goals are integrated into business operations for long-

term growth.
Source: LPN, UOB Kay Hian
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PROFIT & LOSS
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BALANCE SHEET
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 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 3N 432 484 LT debt 2,485 2,935 3,752 3617
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 37 432 484 EBITDA margin 84 75 7.8 8.1
Tax (131) (112) (125) (136) Pre-tax margin 6.6 4.6 5.2 58
Deprec. & amort. 114 128 129 131 Net margin 48 31 3.6 4.0
Working capital changes 1 67 50 40 ROA 14 0.9 1.1 13
Non-cash items (1,204) (89) (198) (210) ROE 3.0 21 25 2.8
Other operating cashflows (48) 8 (10) (6)
Investing Q)] (67) (50) (40) Growth
Capex (growth) (1,180) (80) (44) (47) Turnover (27.9) 79 32 19
Investments (146) 94 (49) (50) EBITDA (43.0) (3.6) 6.7 6.4
Others 1,611 1,611 1,611 1,611 Pre-tax profit (39.8) (24.7) 16.7 119
Financing (2,645) (1,785) (1,607) (1,608) Net profit (42.4) (29.3) 194 13.7
Dividend payments 2,017 (175) (141) (164) Net profit (adj.) (42.4) (29.3) 194 137
Issue of shares (291) (159) (141) (164) EPS (42.4) (29.3) 194 137
Proceeds from borrowings 2,287 (17 0 0
Others/interest paid 20 1 0 0 Leverage
Net cash inflow (outflow) 61 50 43 52 Debt to total capital 51.8 516 513 50.9
Beginning cash & cash equivalent 508 569 619 662 Debt to equity 107.8 106.7 105.3 103.7
Ending cash & cash equivalent 569 619 662 714 Net debt/(cash) to equity 103.0 101.6 99.8 97.9
Interest cover (x) 18.2 10.8 12.8 13.9

W W W .

utrade.

(o

o .

th

sen i ubedeyavimmnuesderudhgiindeds s idedumstiuamugniauazamuany sofvevdeyeni lenfimanmsie gled el Se wszmabne) S (T ganimeasudns umsasnuag
P A bog Al ! ol b g s 5 ’ 3 2 j L VIR -

AT etbanmss g lumeeaiil Ielideudeasoni s UiddngUsasie i sneumssina laendnamu I lidumsidneabidnasuinmseri eremarmsne vienmanmmanaiular

g

usng ey




THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPI FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB PPS RATCH RS S&J
SAT SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI
TPIPL TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR com7 DEMCO
DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG MSC MTC
NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
TTCL TWPC UBE WACOAL

BBB
AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP KSL
LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS TQM TVDH
UPF

Anti-corruption Progress Indicator

lasun1ssusav
25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
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INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
MTI NATION NCAP NEP NER NKI NOBLE NRF occ 0GC OR ORI
osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM
PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON
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