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2Q18 EARNINGS PREVIEW

Year to 31 Dec (Btm) 2Q17 1Q18 2Q18 yoy (%) qgoqg (%)
Sales and services 2,038 2,500 2,303 13.0 (7.8)
Gross profit 626 742 696 11.2 (6.2)
Operating EBIT 311 368 350 125 4.9
Net profit 249 298 284 14.2 @.7
EPS (Bt) 0.17 0.20 0.19 142 %)
Percent 2Q17 1Q18 2Q18 yoy (ppts) qoq (ppts)
Gross margin 30.7 29.7 30.2 (0.5) 0.5
SG&A to sales 154 149 15.0 0.4) 0.1
EBIT margin 153 147 152 (0.1) 05
Net margin 12.2 119 123 0.1 0.4

Source: LPN Development, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 16,627.2 14,601.5 9,866.5 11,870.7 13,957.8
EBITDA 3,130.3 2,7447 1,737.6 2,244.4 2,632.2
Operating profit 3,085.5 2,693.5 1,680.3 2,187.1 2,571.4
Net profit (rep./act.) 2,413.5 2,176.3  1,360.7 1,784.8 2,091.0
Net profit (adj.) 2,4135 2,176.3  1,360.7 1,784.8 2,091.0
EPS (Bt) 1.6 15 0.9 1.2 14
PE (x) 7.9 8.8 141 10.7 9.2
P/B (x) 1.7 15 15 14 13
EV/EBITDA (x) 7.1 8.1 12.8 9.9 8.5
Dividend yield (%) 6.9 6.9 4.3 5.6 6.5
Net margin (%) 14.5 14.9 13.8 15.0 15.0
Net debt/(cash) to equity (%) 37.9 29.7 24.1 11.7 20.7
Interest cover (x) n.a. n.a. n.a. n.a. n.a.
ROE (%) 22.0 18.1 10.8 13.6 14.9
Consensus net profit - - 1,401 1,818 2,026
UOBKH/Consensus (x) - - 0.97 0.98 1.03

Source: LPN Development, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt10.70

Target Price Bt13.90

Upside +29.9%
COMPANY DESCRIPTION

Property developer specialising in low-end
condominiums.

STOCK DATA

GICS sector Real Estate
Bloomberg ticker: LPN TB
Shares issued (m): 1,475.7
Market cap (Btm): 15,790.0
Market cap (US$m): 475.4
3-mth avg daily t'over (US$m): 1.7
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Major Shareholders

Thai NVDR

Somers (U.K.) Limited

Chase Nominees Limited 15
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