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2Q16 RESULTS

Year to 31 Dec (Btm) 2Q15 1Q16 2Q16 yoy (%) qoqg (%)
Sales and services 5,181 4,424 5,163 0.3) 16.7
Gross profit 1,587 1,356 1,635 3.0 20.6
Operating EBIT 1,036 888 1,075 3.8 211
Operating EBITDA 1,046 897 1,089 4.1 214
Net profit 822 704 880 7.0 24.9
EPS (Bt) 0.56 0.48 0.60 7.0 24.9
Percent 2Q15 1Q16 2Q16 yoy (ppt) goq (ppt)
Gross margin 30.6 30.6 317 1.0 1.0
SG&A to sales 10.6 10.6 10.9 0.2 0.3
EBIT margin 20.0 20.1 20.8 0.8 0.8
EBITDA margin 20.2 20.3 211 0.9 0.8
Net margin 15.9 15.9 17.0 12 11

Source: LPN, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 12,867.1 16,627.2 16,150.3 15,085.6 16,902.4
EBITDA 2,522.3 3,130.3 3,027.6 2,750.5 3,127.0
Operating profit 2,483.3 3,085.5 2,976.1 2,698.5 3,074.5
Net profit (rep./act.) 2,021.6 2,413.5 2,377.1 2,154.5 2,452.3
Net profit (adj.) 2,021.6 2,413.5 2,377.1 2,154.5 2,452.3
EPS (Bt) 14 1.6 16 15 1.7
PE (x) 9.6 8.0 8.1 9.0 7.9
P/B (x) 1.9 1.7 15 1.4 1.3
EV/EBITDA (x) 8.6 6.9 7.1 7.9 6.9
Dividend yield (%) 6.1 6.9 6.8 6.1 7.0
Net margin (%) 15.7 14.5 14.7 143 145
Net debt/(cash) to equity (%) 52.4 37.9 18.3 12.6 9.8
Interest cover (x) 448.6 n.a. n.a. n.a. n.a.
ROE (%) 20.2 22.0 19.6 16.5 17.3
Consensus net profit - - 2,573 2,493 2,624
UOBKH/Consensus (x) - - 0.92 0.86 0.93

Source: LPN, Bloomberg, UOB Kay Hian
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STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):
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UPDATED NEW LAUNCH PLAN 2016

Estimate
Projects Value Units Avg price Launch start
(Bt mn) (Bt mn) date transfer
Lumpini Township Rangsit - Klong 1 (P2) 2,600 3,674 0.71 1Q16 2016
Lumpini Ville Ratchaphruek - Bang Waek 1,300 1,085 1.20 1Q16 2017
Lumpini Park Petchakasem 98 (P2) 1,850 1,355 1.37 2Q16 2017
Lumpini SeaView Chaam 1,450 1,134 1.28 2Q16 2017
Lumpini Ville Sukhumvit 113 1,500 1,500 1.00 2Q16 2017
Lumpini ParkBeach Chaamm 2 400 124 3.23 3Q16 2017
Lumpini SeaView Huahin soi 7 600 348 1.72 3Q16 2017
Lumpini Ville Ratanathibeth - Saimah 1,200 1,000 1.20 4Q16 2017
Lumpini Suite Phetchaburi - Makkasan 2,100 816 2.57 4Q16 2018
Additional Project 2,000 4Q16 2017
Total 15,000 11,036

Source: LPN Development
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Source: LPN Development, UOB Kay Hian
SALES REVENUE COULD DROP IN 2016-17
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BIG SALES PROMOTION FOR UNSOLD UNITS
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HISTORICAL PROJECT LAUNCH VALUE OF LPN
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