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STOCK DATA
GICS sector Financials
Bloomberg ticker: LPN TB
Shares issued (m): 1,475.7
Market cap (Btm): 19,331.7
Market cap (US$m): 543.7
3-mth avg daily t'over (US$m): 2.8

Price Performance (%)
52-week high/low

Bt15.60/Bt9.85

1mth 3mth 6mth 1yr YTD
31.0 19.1 0.0 14.9 8.3
Major Shareholders %
Thai NVDR 18.3
Somers (U.K.) Limited 35
Chase Nominees Limited 15 35
FY16 NAV/Share (Bt) 8.96
FY16 Net Debt/Share (Bt) 171

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 24135  2,2227 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) 1.4 1.6 15 1.2 1.7
PE (x) 9.6 8.0 8.7 10.7 7.9
P/B (x) 1.9 1.7 15 15 1.3
EV/EBITDA (X) 8.7 7.0 7.8 9.5 7.1
Dividend yield (%) 6.1 6.9 6.3 5.2 7.0
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 - - 2,313 1,735 2,068
UOBKH/Consensus (x) - - 0.96 1.05 1.19

Source: LPN, Bloomberg, UOB Kay Hian
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EXPECT FURTHER REVENUE DROP IN 2017
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EARNINGS VISIBILITY REMAINS LOW FOR
2017-18
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LAUNCHES HAVE BEEN LOW FOR 3 YEARS
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Btm

PRESALES ALSO WEAK WITH LOW LAUNCHES
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PROJECT NO.6-8 ARE DELAYED
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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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