UOBKayHian

your trusted financial partner

Company Update

THAILAN

D)

Tuesday, 16 February 2016

=] [ o c
UHA. Laa. N.Lau.aIaaadinun (LPN)

UnTurisanean backlog ﬁﬂ?agiuszﬁuﬁv

LPN dszmieiileansas (whaa), eldreulanasyariniadiasalasinisindlul so idlez

17,600 @1%UMN UiuN”lEuﬂ"lii‘WEI‘IEIEIE]\‘iLTIﬂ?ﬂiﬂﬂwuiﬁﬁiﬂiuﬂﬂmﬂ"lﬂ’l 12% 151A1AA1S

qnBund LPN az m"[,wsummwmmmnaam backlog SaagluszAusn AsATUKEI fa Aaes1An

Hwanedl 15.00 vmaas mmﬁanava&m 13.00 UM

wiantsallnal

. uusmsmmwamm (Wiia), neldnaulauazyadinislindalasenislneiludl 59
T5#ithas 17,600 druvam LPN Fatleonvns (W‘Ma) iule 219, naldnanlaiule
13% uazgadn1alasalasenislnaiiiiule 108% H19gfl 17,600 duuin Tadenym
#aR989 (WIL2A) mmngmﬂmmaﬂmmwm wmmw"Lmﬂauimmammmamm
Wleeann LPN f8nnanemeulafifininualannssuindiud so wanainit isrAad1yaci
nadamalassnslnasseduiiossin LPN Usuanuas aawnanelasenisfia e ne
i 58 LLawmmuVLmemﬂamamanvuwnmﬂamﬂwm .

° Uswmmmsiwlmaawﬂuﬂ 59 aem 15,500 &1uum deiaendtfi Jusnisuseann
nsld 12% Luaammiwmmwaﬂmﬂaﬂamﬂ aelailiwsinosodnadiAa ylneianizatne
fveanmernIngradnisAnsn

o amINIINIEHUAIUERINTY azdasuyuniilsgniludas 1H59 LPN & o lasanis (yasn
17,500 mwum) fasroadroudanaoludl so 39 6 lAs9ns (yaA1 12,000 A1%UTN)
mm"naas'mLLmLa‘mu,a“'[aun‘ssuaﬂﬁvlﬂmﬂslmmau \w.8.59 Fofludasiiaslasudseland
INNIAINIINTZEUATROTINY st 151 lazasUSuny ludas 1H59 azuFeunds
Tmmmmssusswlm“iumamﬂmaaﬂ‘ﬂﬂivmm 10,000 &A%UIN

o 160 daunilunieaingan backlog fiviae ©om backlog 289 LPN m 8wl 58 agii 12,300
FruunBenzgnsudiuselai 11,000 dwunlnd 50 uazin 377 mumw‘tuﬂ 60
88/ backlog 18l 50 Aandin 779% rosUszanunianelanoulazanauds & aaﬂmnmaﬂa
#8m backlog 209U54N 1ull 60 deagluszAumaindmiugwauiadaniy atne LPN F
unaomelandnananaenls il LPN sudnesduaslownssnanilasonisnaulalnai
alnmlul 59 liudanadalud 6o Lmmmm'mamwwmfﬂiqmﬁwmzag’tmmum
disanaainadinty dauimuazeanmeiuwalinivlndianieszeziiaizessinanis
NILEUATHOHINTY Fugaa

KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 12,867.1 16,627.2 17,119.3 16,7135 18,189.1
EBITDA 2,5622.3 3,130.3 3,519.4 3,250.9 3,583.9
Operating profit 2,483.3 3,085.5 3,468.0 3,198.9 3,531.4
Net profit (rep./act.) 2,021.6 2,4135 2,797.6 2,579.1 2,847.5
Net profit (adj.) 2,021.6 2,4135 2,797.6 2,579.1 2,847.5
EPS (Bt) 14 1.6 1.9 1.7 1.9
PE (x) 10.2 8.6 7.4 8.0 7.3
P/B (x) 2.0 18 1.6 15 13
EV/EBITDA (x) 9.6 7.8 6.9 7.5 6.8
Dividend yield (%) 5.7 6.4 7.4 6.9 7.6
Net margin (%) 15.7 145 16.3 15.4 15.7
Net debt/(cash) to equity (%) 52.4 37.9 27.9 21.3 13.2
Interest cover (x) 448.6 n.a. na. 63,751.8 n.a.
ROE (%) 20.2 22.0 24.0 21.1 22.1
Consensus net profit - - 2,800 2,938 2,914
UOBKH/Consensus (x) - - 1.00 0.88 0.98

Source: LPN, Bloomberg, UOB Kay Hian
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Update

(Btm) 2016F 2017F

New Old % chg New Old % chg
Revenue from residential 16,351 17,891 -8.6 15,868 17,053 6.9
sales
Total revenue 17,119 18,789 -8.9 16,714 18,125 -7.8
Total gross profit 5,368 5,973 -10.1 5,238 5,751 8.9
Operating profit 3,468 4,033 -14.0 3,199 4,519 -29.2
Net profit 2,798 3,272 -14.5 2,579 3,660 -29.5
Gross margin on 315 320 -0.5ppt 315 320 -0.5ppt
residential sales (%)
Gross margin (%) 314 318 -0.4ppt 313 317 -0.4ppt
SG&A to sales (%) 11.1 115 -0.4ppt 12.2 11.8 0.4ppt
Net margin (%) 16.3 16.3 0.0ppt 154 16.1 -0.7ppt
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9 PROJECTS TO BE COMPLETED IN 2016
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REVENUE COULD DROP IN 2017
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LOW SECURED REVENUE IN 2017
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NEW PROJECTS IN 2016
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+25D:16.7x

+15D:13.3x

Average : 9.9x

15D:6.5x

25D:3.1x




