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Figure 1: New Launch Projects

Project Product Value (MB) Launch Realized
Lumpini Place Taopoon Interchange Condo 1,900 1Q20 2021
Lumpini Jaransanitwong 65 Condo 1,000 2020 2021
Lumpini Chaeng Watthana 17/1 Condo 1,600 2020 2021
Lumpini Ekkachai 48 Condo 2,500 2020 2021
Lumpini Mixx Narathiwat-Ratchada Condo 2,500 2020 2022
Lumpini Chaeng Watthana 17/2 Condo 1,450 2021 2022
Baan Lumpini Town Place Sukhumvit-Srinakarin Housing 750 1Q20 2020-2021
Baan Lumpini Town Ville Phahonyothin-Saphanmai Housing 900 1Q20 2020-2021
Baan Lumpini Town Ville Latkrabang-Suvarnbhumi Housing 1,250 1Q20 2020-2022
Baan 365 Muangthong-Chaeng Watthana Housing 2,500 2020 2020-2022
Total project value 16,350

Sources: Company data, FSS Research

Figure 2: Condo projects expected to transfer in 2020

Project Value (MB) Sold Transfer
Lumpini Place Rama-River RIne 1,640 28% 1Q20
Lumpini Tower Vibhavadi-Chatuchak (B) 1,000 10% 2Q20
Lumpini Ville Sukhumvit 101/1-Punnawithi 700 34% 3Q20
Lumpini Park Boromarajonani-Sirindhorn 1,550 35% 4Q20
Lumpini Ville Pattanakarn-Srinakarin 1,460 63% 4Q20
Total project value 6,350

Sources: Company data, FSS Research
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Figure 3: New Launch VS Presales (MB) Figure 4: Transfer VS Backlog (MB)
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Figure 5: Revenue (MB) Figure 6: Gross Profit (MB) VS Gross Profit Margin
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Figure 7: Net Profit (MB) Figure 8: ROE VS Net Profit Margin (%)
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Figure 9: EPS VS DPS (Bt) Figure 10: Interest Bearing Debt (IBD) VS Cash (MB)
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Figure 11: LPN 6 Years P/E Band (x) Figure 12: Year-to-Date Return (%)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

LPN (LPN TB)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 9,613 11,252 9,954 8,909 8,592 Net profit 1,059 1,361 1,284 828 806
Cost of sales 6,835 7,773 6,754 6,301 6,058 Depreciation etc. 65 72 84 90 95
Gross profit 2,777 3,479 3,200 2,608 2,534 Change in working capital  -1,954 712 -2,177 212 1,439
SG&A 1,458 1,783 1,662 1,608 1,564 Other adjustments 0 0 0 0 0
Operating profit 1,320 1,696 1,538 999 970 Cash flow from operation -830 2,145 -809 1,131 2,340
Other income 42 38 77 48 49 Capital expenditures -163 -401 -408 -61 -71
EBIT 1,362 1,734 1,615 1,047 1,019 Others 0 0 0 0 0
EBITDA 1,427 1,806 1,699 1,137 1,114 Cash flow from investing -163 -401 -408 -61 -71
Interest charge 3 3 4 4 4 Free cash flow -993 1,744  -1,218 1,069 2,269
Tax on income 300 369 321 209 203 Net borrowings 1,814 -872 2,391 -580 -1,498
Earnings after tax 1,059 1,361 1,284 828 806 Equity capital raised 48 3 -19 -3 1
Minority Interests -3 6 4 8 8 Dividend paid -1,104 -843  -1,040 -565 -558
Norm profit 1,062 1,356 1,280 820 798 Others 0 0 0 0 0
Extraordinary items 0 12 -24 0 0 Cash flow from financing 758 -1,713 1,331 -1,148 -2,055
Net profit 1,062 1,367 1,256 820 798 Net Change in cash -235 31 114 -79 215

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash and equivalent 466 422 501 423 637 Growth (%)
Accounts receivable 530 436 395 356 344 Revenue -34.2 17.1 -11.5 -10.5 -3.6
Inventory 16,965 16,928 19,044 18,453 16,945 EBITDA -48.6 26.5 -5.9 -33.0 -2.0
Other current asset 0 0 0 0 0 Net profit -51.2 28.7 -8.1 -34.7 -2.7
Total current assets 17,960 17,786 19,940 19,232 17,926 Normalized earnings -50.8 27.6 -5.6 -35.9 -2.7
Investment 961 992 739 991 991 Profitability (%)
PPE 1,718 2,102 2,420 2,390 2,365 Gross profit margin 28.9 30.9 32.2 29.3 29.5
Other assets 367 370 374 312 301 EBITDA margin 14.8 16.0 17.1 12.8 13.0
Total Assets 21,007 21,250 23,473 22,925 21,583 EBIT margin 14.2 15.4 16.2 11.8 11.9
Short term loan 4,074 2,629 3,468 2,500 2,000 Normalized profit margin 11.1 12.0 12.9 9.2 9.3
Account payable 1,780 2,290 1,845 1,701 1,637 Net profit margin 11.1 12.2 12.6 9.2 9.3
Current maturities 395 617 7 2,495 2,596 Normalized ROA 5.1 6.4 5.5 3.6 3.7
Other current liabilities 90 153 124 113 109 Normalize ROE 8.6 10.5 9.7 6.1 5.8
Total current liabilities 6,340 5,688 5,444 6,810 6,341 Normalized ROCE 7.2 8.7 7.1 5.1 5.2
Long term debt 1,654 2,004 4,165 2,066 967 Risk (x)
Other LT liabilities 600 623 705 630 606 D/E 0.7 0.6 0.8 0.7 0.6
Total liabilities 8,593 8,316 10,314 9,506 7,914 Net D/E 0.7 0.6 0.7 0.7 0.5
Registered capital 1,476 1,476 1,476 1,476 1,476 Net debt/EBITDA 5.7 4.4 5.8 8.0 6.5
Paid-up capital 1,476 1,476 1,476 1,476 1,476 Per share data (Bt)
Share Premium 481 481 481 481 481 Reported EPS 0.72 0.93 0.85 0.56 0.54
Legal reserve 148 148 148 149 150 Normalized EPS 0.72 0.92 0.87 0.56 0.54
Retained earnings 10,259 10,777 11,021 11,283 11,530 EBITDA 0.97 1.22 1.15 0.77 0.76
Others 7 4 0 7 8 Book value 8.39 8.74 8.90 9.08 9.25
Minority Interest 28 34 24 24 24 Dividend 0.50 0.60 0.60 0.38 0.38
Shareholders' equity 12,414 12,935 13,159 13,419 13,669 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 5.0 3.9 4.2 6.4 6.6
Norm P/E 5.0 3.9 4.1 6.4 6.6
P/BV 0.4 0.4 0.4 0.4 0.4
EV/EBITDA 6.0 3.8 3.0 7.6 8.5
Source: Company data, FSS research Dividend yield (%) 14.0 16.8 16.8 10.7 10.6
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