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ALWAYS A STEP AHEAD
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Consolidated earnings
1 =)
BT (mn) 2018 2019 2020E 2021E 31 1Q20 B£AD LATANAD DWUDAIDN 11 2Q20
Normalized earnings 1,356 1,280 820 798
Net profit 1,367 1,256 820 798 15 1Q20 naA2 65% Q-Q Ua 38% Y-Y
Normalized EPS (Bt) 0.2 087 0.6  0.54 LPN 5789Ha1/52n8ums3, 1020 Wiy 217 §1uun (-65% Q-Q, -38% Y-Y)
EPS (B) 0.93 0.85 0.56 0.54 AnTana 18% mnmswmmmm l,wlmmmm@m@ 6% mvl,swmmm
% growth 87 81 347 27 Q-Q uaz Y-Y dgunaniansaalawiivin’le 1.5 wuduwun uwdadunoula 75%
Dividend (Bt) 0.60 0.60 0.38 0.38 LRSI 25% Tagaaad 60% Q-Q way 40% Y-Y mnmummlu 4Q19 N3
BV/share (Bt) 874 890  9.08  9.25 magulounaulalng 5 uws uaz 1Q19 Adnnsslauren LTV vsauld wiflas
7EV/EBITDA (x) 3.8 3.0 7.6 8.5 mamsuiauﬂssmwﬁﬂaﬂdwama Lumpini Place Rama 3- Rlver Rine (uam
Normalized PER (x) 3.8 4.0 6.3 6.5 1.6 NUA1ULIN, TLaay 28%) Lmsmtmm"l,mnﬂ ']J’Jﬂﬂ‘iJﬂ’]‘i‘i UERADN
PER (x) 3.8 4.1 6.3 6.5 Lﬂu"l,ﬂ"l,@"m mm.”'namwm"l.s“uuﬂumsmﬂamm% aﬂﬂ 30.2% 739623711 4Q19
PBY (x) 04 04 o4 o4  71298% udisuaaen 1Q19 Al 33.7% Sefimslenlazsmaniansaud
Dividend yield (%) 17.1 17.1 11.0 10.8 COVID-19 mmnix‘nnwunam‘lu 2Q20
ROE (%) 10.6 9.5 6.1 5.8 umwgiwmumm Base Case ®014N130i COVID-19 nimu%uﬂamlu 2Q20
YE No. of shares (million) 1,476 1,476 1,476 1,476 fawddn uaznauuIGiunsndlutiedu 420 la mmim'ma@mn LRZIN®
Par (Bt) 1.00 1.00 1.00 1.00 amwmml,ﬂumn mmmﬂsuamﬁmﬂaﬂﬂﬂu IMEN 5 I@mms uamsm 8.1
Source: Company data, FSS estimates Wna U 1sedu aande 2 1asIns uad1IIn 3.4 WHATHLAN Ae Lumpini

Place Taopoon Interchange uam 1.7 wufﬁumw Fadaslu 1Q20 ‘Yl’]EJa(ﬂ‘n’ltl
6 44% uaz Lumpini Ville Chqeng Watthana-Pak Kret 17 yadn 1.7 wumumw
lu 4Q20 mmmmmmmw"lmaammﬂ mimamLﬂﬂimamﬂmﬂmm 6 W4
Qam 9.3 WHA UL (+215% Y-Y) Wunawla 2 uis uazuuwITudn 4 urs

Analyst: Thanyatorn Songwutti
Register No.: 101203
Tel.: +662 646 9805

Email: thanyatorn.s@fnsyrus.com AITIAUNIEFEN 3.30 LN s’nmﬁmﬁug@@hl
www. fnsyrus.com iy 1020 Aaidu 26% vasdszumnIneln 820 fuun (-35% Y-Y) I@m
az1duI1 2Q20 aauu,a RS Lﬂm@mamaaﬂ IMNHNANIENY COVID-19 mm.,
n Finarsia Srus Securties 3Q20 ﬂ’](ﬂ‘ﬂix‘i@l’ﬂ%} AUAN Na 4Q20 Lﬂ%vl@li&lﬁa‘ﬂ(ﬂﬁ@ﬁ.ladﬂ %uummmum‘s
—— Iauﬂauiﬂslﬂuﬂnwuamd Lumpini Ville SukhumV|t 101/1 PunnaW|th| (&Iaﬂ’l
1\3 Finansia 700 8uUTN Noaauny 34%) 1u 3Q20 uaz Elﬂ 2 wislu 4Q20 a8 Lumplnl
Park Boromarajonani-Sirindhorn (48f1 1.5 wumum“n &lﬂa(ﬂ”ﬂ’m 35%) uac
D Dfnsyrus Lumpml Ville Pattanakarn Srlnakarmqj(:uam 1.5 WWawLN Juaaane 63%) lag

Y Backlog t &% 1Q20 71 2.9 NUWEHUIN saaium@msmgadauum 57%

LIIAITIANRNNZRN 3.30 LN (89 PER 6X) i’m’mum&mﬂm ﬂi“’ﬂa‘]Jﬂ‘]JLLu’JIuN
U 2Q-3Q20 dauLd WarANA Consensus 221Uz mn1Tad S9aunuziinangy
LLsaﬂ@@mmmiwnawmm%mmowaauvlmmnmamsmm W8 Rejection
rate ﬁ\‘i munmqmmL‘ﬂ;\m@"lumiﬂaauauma mmmﬂﬁmwuuwmmﬂmma
Imamimmsmumm Lumpini  Tower Vibhavadi- Chatuchak B) uam 1
WWETHLIN Toaauie 10% %dﬂﬁ]ﬁ]uuﬂi‘lﬂ‘ﬂEIEJiWM’J’IGLﬁ]iﬁ]’]m’]UYIGWﬂ aa'le
maaiﬂﬂauaﬁamiﬁ]lumauu o.% Endmﬂmﬂ‘lm 21w Upside diatlszunmwns

AWLEEY — AsITasauuaniinia, HaAVIIYNLNLEN, nviﬂgmmumawaoﬁmmi, U
AORI AT, FIUMTAINS  32U1a Covid-19 daifiadly 2H20

1Q20 Earnings Results

(Bt mn) 1Q20 4Q19 %Q-Q 1Q19 %Y-Y Comment
Revenue 1,821 4,085 -55.4 2,790 -34.7 o
. yaala 1.5 WhaL. -60% Q-Q, -40% Y-Y AMMNFIUFILY 4Q19 uae
Costs 1,245 2,859 565 1,839 -32.3 e AT A
o 0, - 0, -
Gross profit 576 1226 -53.0 951 39.4 1019 daunglddidnuazims +22% Q-, +42% Y-Y 8l 67 su.
SGEA costs 317 496 -36.2 495 36.1 asaniimavznamsliiguaslulassnis Lumpini Township 598a-
Interest charge 9 3 255.0 1 900.7 ARdd 1
Norm profit 216 580  -62.7 383 435 |« drldsnensnedensldusuaadu 5% an 10% lu 1019 A
Net profit 217 614 | ..64.7 350 -38.0 Commission sluﬂau‘[ﬂﬁmmslﬁg‘mﬁ’vmﬁu
Gross margin (%) 31.7 30.0 1.6 34.1 -2.4 o A A&, o e
 GUNUNIMIIWANTUNTT 3 L¥NE29N 4Q19 UaE 9 LHneRan
Norm earnings margin (%) 11.9 14.2 -2.3 13.7 -1.8 1Q1"‘9 ea o o Sdtayianl
nmIdEwRInEI TR SwRe A lasans
Net profit margin (%) 1.9 150  -3.1 12.5 0.6 VIMMIGLIHNLI v At

Source: Company and FSS Research
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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 4.9 3.8 4.1 6.3 6.5
Norm P/E 4.9 3.8 4.0 6.3 6.5
P/BV 0.4 0.4 0.4 0.4 0.4
EV/EBITDA 5.9 3.8 3.0 7.6 8.5
Source: Company data, FSS research Dividend yield (%) 14.3 17.1 171 11.0 10.8
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wsEnnanniwg Adulde lada dde (uzu) aradlugguasgainasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uay SET50 Future Tagissng anadavinunmiiasnzvizasvdnningdieaedonan dofu dinamuaisdnesaandaaly
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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