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2Q16 RESULTS

Year end 31 Dec (Btm) 3Q15 2Q16 3Q16 yoy % chg goq % chg
Sales and services 6,041 5,163 2,465 (59.2) (52.3)
Gross profit 1,849 1,635 785 (57.5) (52.0)
Operating EBIT 1,271 1,075 388 (69.5) (64.0)
Operating EBITDA 1,282 1,089 400 (68.8) (63.3)
Net profit 1,011 880 310 (69.4) (64.8)
EPS (BY) 0.69 0.60 0.21 (69.4) (64.8)
(%) yoy ppt chg qoq ppt chg
Gross margin 30.6 317 319 13 0.2
SG&A to sales 9.6 10.9 16.1 6.6 5.3
EBIT margin 21.0 20.8 157 (5.3) (5.1)
EBITDA margin 212 211 16.2 (5.0) (4.9
Net margin 16.7 17.0 12.6 (4.2) (4.5)

Source: LPN Development, 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 14,908.8 13,482.1 16,405.4
EBITDA 2,522.3 3,130.3 2,8134 2,292.9 3,096.5
Operating profit 2,483.3 3,085.5 2,761.9 2,240.9 3,044.1
Net profit (rep./act.) 2,021.6 2,4135 2,222.7 1,813.8 2,459.4
Net profit (adj.) 2,021.6 2,413.5 2,222.7 1,813.8 2,459.4
EPS (Bt) 14 1.6 15 1.2 1.7
PE (x) 8.1 6.8 7.4 9.0 6.7
P/B (x) 1.6 14 1.3 1.2 11
EV/EBITDA (x) 7.0 5.6 6.3 7.7 5.7
Dividend yield (%) 7.2 8.1 7.4 6.1 8.3
Net margin (%) 15.7 14.5 14.9 13.5 15.0
Net debt/(cash) to equity (%) 52.4 37.9 10.4 19.1 8.6
Interest cover (x) 448.6 n.a. 2,612.8 n.a. n.a.
ROE (%) 20.2 22.0 18.4 14.1 17.7
Consensus net profit - - 2,458 2,225 2,455
UOBKH/Consensus (x) - - 0.90 0.82 1.00

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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LPN TARGETS MORE LAUNCHES IN 2017
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EARNINGS REVISION
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2016F 2017F

(Btm) New Previous % chg New Previous % chg
Revenue from residential sales 14,169 15,411 8.1 12,669 14,272 -11.2
Total revenue 14,909 16,150 1.7 13,482 15,086 -10.6
Total gross profit 4,625 4,833 -4.3 3,994 4,584 -12.9
Operating profit 2,762 2,976 -7.2 2,241 2,698 -17.0
Net profit 2,223 2,377 6.5 1,814 2,154 -15.8
(%) ppt chg pptchg
Gross margin on residential sales 31.0 30.0 1.0 29.5 305 -1.0
Total gross margin 31.0 29.9 1.1 29.6 30.4 -0.8
SG&A to sales 125 115 1.0 13.0 125 05
Net margin 14.9 14.7 0.2 135 14.3 -0.8

Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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