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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 16,627.2 14,601.5 12,268.1 14,244.2 17,120.8
EBITDA 3,130.3 2,744.7 2,317.2 2,891.0 3,464.9
Operating profit 3,085.5 2,693.5 2,264.8 2,838.1 3,4115
Net profit (rep./act.) 2,4135 2,176.3 1,842.2 2,302.5 2,762.6
Net profit (adj.) 2,4135 2,176.3 1,842.2 2,302.5 2,762.6
EPS (Bt) 1.6 15 12 16 1.9
PE (x) 7.2 8.0 9.5 7.6 6.3
P/B (X) 15 1.4 1.3 1.2 1.1
EV/EBITDA (x) 6.7 7.6 9.0 7.2 6.0
Dividend yield (%) 7.6 6.8 5.8 7.3 8.7
Net margin (%) 145 14.9 15.0 16.2 16.1
Net debt/(cash) to equity (%) 37.9 29.7 26.8 19.6 13.7
Interest cover (x) n.a. n.a. 1,104.2 n.a. n.a.
ROE (%) 22.0 18.1 14.4 16.8 18.4
Consensus net profit - - 1,623 2,011 2,294
UOBKH/Consensus (x) - - 1.14 1.15 1.20

Source: LPN, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector Real Estate
Bloomberg ticker: LPN TB
Shares issued (m): 1,475.7
Market cap (Btm): 17,413.2
Market cap (US$m): 504.7

3-mth avg daily t'over (US$m): 2.7
Price Performance (%)

52-week high/low Bt14.10/Bt9.85

1mth 3mth 6mth 1yr YTD
(2.5) (3.3) 5.4 (15.7) (2.5)
Major Shareholders %
Thai NVDR 18.3
Somers (U.K.) Limited 35
Chase Nominees Limited 15 35
FY17 NAV/Share (Bt) 8.91
FY17 Net Debt/Share (Bt) 2.39
Price Chart
(ley) LPN DEVELOPMENT PCL. LPN DEVELOPMENT PCUSET INDEX (%)
15 110
14
100
13
12 90
1 80
10
70
9
8 60
60
%0 Volume (m)
20
0

May 16 Jull6 Sep16 Nov16 Janl7 Marl7 May17

Source: Bloomberg

UNIATIER

folel Aanaiisuns, cFA
+66 2659 8302
kingpai@uobkayhian.co.th

www.utrade.co.th

BnasuaINIIagTIEasdeaiaaxAluT 89 BTUA 880N

menmaniiian e deyaifimnpuasdeduihiiindene W kidedhumsthuiagmgniauasaaasy solvevday guie) lensmanmsneg gled wel Sen wsemabng 3in @),
T P A A ISR N AT IR AR el 7 % s Vo
gamimeavndng umsRenulaeisiui eysnomsnsinng luseema i Tnsilsifaaudonannin men et RGSALbeaAie usnaumainilaresinamn e idumsgiin
) T . % il AL

amrabiinaspainmsteiememanming sizenmenmemaiiulag fvmng e

W W W .

utrade.

CcC O .




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2017

Tasun1ssusas
ADVANC AKP AMANAH AP ASP AYUD BAFS BANPU BAY BBL
BCP BKI BLA BROOK BTS BWG CENTEL CFRESH  CIMBT cM
CNS cPI CPN csL DCC DEMCO DIMET DRT DTAC DTC
EASTW ECL EGCO ERW FE FSS GBX GLOW HANA HMPRO
HTC ICC IFEC INTUCH IRPC IVL K KBANK KCE KGI
KKP KsL KTB KTC LANNA LHBANK  LHK LPN MBK MBKET
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