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y Year End: 2018A 2019A 2020A 2021F 2022F
, - Sales(Bt mn) 11,252 9,954 7,363 8,056 8,457
A EBITDA(Bt mn) 1,768 1,589 1,029 1,197 1,679
syl Net Profit (Bt mn) 1,367 1,256 716 872 1,111
gﬁ“‘uuf“s“s‘;‘;{}; EPS (Bt) 0.93 0.85 0.49 0.59 0.75
E-mail. vorin@trinitythai com EV/EBITDA (x) 10.49 11.42 17.61 12.25 12.11
PER(x) 6.86 6.17 8.51 6.99 5.49
DPS(Bt) 0.60 0.60 1.40 0.34 0.41
Div Yield (%) 5.0% 5.4% 12.5% 3.1% 3.8%
ROE (%) 10.6% 9.5% 6.1% 7.2% 8.7%
P/BV (x) 0.73 0.59 0.52 0.50 0.48

Source: LPN, Trinity Research
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Assumptions:

P/E 7X (-0.5SD)
Gross profit margin 28%
SG&A expense 17%

Net profit margin 10.8%

LPN: Financial Statement

LPN's quarterly income statement (Bt mn)

L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED

Financial Statement (Consolidated)

(Unit: Bt mn) 2Q20 3Q20 4Q20 1Q21 2Q21 %QoQ

Revenues

Sales 1,538 1,354 2,649 1,423 1,361  -4.4% -11.5%
COGs 1,045 919 1,887 949 903  -4.8% -13.6%
Gross profits 493 435 762 474 458  -3.4% -7.1%
Other income 26 16 24 4 8 130.2% -68.3%
SG&A 270 261 411 250 235  -6.0% -13.0%
EBITDA 249 190 375 228 231 1.4% -7.1%
Depreciation&Amortisation 21 24 17 26 27 2.3% 24.6%
Interest expense 30 25 34 46 54 17.6% 79.5%
Net profit before tax 198 141 324 157 151 -3.4% -23.6%
Income tax 43 37 80 33 29 -11.2% -33.5%
Minority interest 0.01 0.00 0.01 0.01 0.01  -16.0% 1.5%
Net profit before extra item 154 103 243 123 121 -1.5% -21.2%
Extra ordinary gain (loss) - - - - - - -
Net profit (loss) 154 103 243 123 121 -1.5% -21.2%
EPS (Bt) before extra item 0.10 0.07 0.16 0.08 0.08 -1.5% -21.2%
EPS (Bt) 0.10 0.07 0.16 0.08 0.08 -1.5% -21.2%

Source: LPN, Trinity Research
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L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED
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Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Sales 11,252 9,954 7,363 8,056 8,457
Cost of good sold (7,702) (6,670) (5,074) (5,571) (5,848)
Gross Profit 3,551 3,284 2,289 2,486 2,609
SG&A (1,783) (1,695) (1,259) (1,289) (930)
EBITDA 1,768 1,589 1,029 1,197 1,679
Depreciation & Amortization (72) (84) (84) (51) (203)
EBIT 1,696 1,505 946 1,146 1,476
Equity Shares (0) (6) (8) 0 0
Financial Costs (3) (4) (98) (78) (103)
Other Income 50 86 95 51 51
Pretax Profit 1,743 1,581 935 1,118 1,424
Tax (369) (321) (217) (246) (313)
Net Profit before minority 1,373 1,260 718 872 1,111
Less Minority Interest (6) (4) (1) (0) (0)
Net Profit before Extra. 1,367 1,256 716 872 1,111
Extraordinary items 0 0 0 0 0
Reported Net Profit 1,367 1,256 716 872 1,111
EPS (Bt) 0.93 0.85 0.49 0.59 0.75
Statements of Financial Position
Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Cash in hand & at banks 388 501 917 990 1,069
Accounts receivable -net 402 326 357 99 104
Inventories 16,928 19,044 17,166 7,413 7,782
Other current assets 68 69 125 215 0
Total Current Assets 17,786 19,940 18,564 8,502 8,955
Investments 49 90 61 61 61
Property, Plant & Equipment 1,201 935 1,296 7,244 13,042
Others 2,214 2,508 3,698 3,095 3,397
Total Assets 21,250 23,473 23,619 18,902 25,453
Loans and O/D from banks 2,629 3,468 4,601 41 5777
Account payable-trade 2,290 1,845 1,267 1,221 1,282
Current portion 1 yr L/T loans 617 7 7 0 8
Other current liabilities 153 124 2,072 2,080 2,085
Total Current Liabilities 5,688 5,444 7,947 3,342 9,151
Long-term liabilities 1,989 4,148 2,168 2,168 2,168
Other 638 722 1,682 1,199 1,440
Total Liabilities 8,316 10,314 11,797 6,709 12,760
Paid-up share capital 1,476 1,476 1,476 1,476 1,476
Premium on share capital 442 442 442 442 442
Legal reserve 148 148 148 148 148
Unappropriated 10,777 11,021 9,718 10,089 10,589
Others 58 49 38 39 39
Total Equity before MI 12,901 13,135 11,822 12,193 12,694
Minority Interest 34 24 0 0 0
Total Equity 12,935 13,159 11,822 12,193 12,694
Total Liabilities & Equity 21,250 23,473 23,619 18,902 25,454
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L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Pretax Profit 1,743 1,581 935 1,118 1,424
Depreciation 72 84 84 51 203
Change in Working Capital 477 2,399 (3,879) (5,458) (5,356)
Others (615) (5,258) 3,646 5,275 4,715
CF from Operating Activities 1,676  (1,195) 786 986 986
Capital Expenditure (77) (118) (10) (8) (8)
Others 170 28 136 120 120
CF from Investing Activities 93 (90) 126 112 112
Capital Raising 0 0 0 0 0
Net Proceeds from debt 264 2,387 262 232 232
Cash Dividend (812) (877) (2,036) (501) (610)
others (1,190) (112) 1,277 (755) (641)
CF from Financing Activities (1,738) 1,398 (497) (1,025) (1,019)
Net change in Cash 31 114 415 73 79
Beginning Cash 356 388 501 917 990
Ending Cash 388 501 917 990 1,069
Key Ratios

Year End Dec (Bt mn) 2018A 2019A 2020A 2021F 2022F
Per Share (Bt)

EPS 0.93 0.85 0.49 0.59 0.75
DPS 0.60 0.60 1.40 0.34 0.41
BV 8.74 8.90 8.01 8.26 8.60
CF -0.05 -0.08 -0.01 -0.01 -0.01
Liquidity Ratio (x)

Current Ratio 3.13 3.66 2.34 2.54 0.98
Quick Ratio 0.15 0.16 0.18 0.33 0.13
Profitability Ratio (%)

Gross Margin (Inc. Depre) 30.9% 32.2% 29.9% 30.2% 28.5%
EBITDA Margin 15.7% 16.0% 14.0% 14.9% 19.9%
EBIT Margin 15.1% 15.1% 12.8% 14.2% 17.5%
Net Margin 12.2% 12.6% 9.7% 10.8% 13.1%
ROE 10.6% 9.5% 6.1% 7.2% 8.7%
Efficiency Ratio

ROA 6.4% 5.4% 3.0% 4.6% 4.4%
ROFA 113.8%  134.4% 55.3% 12.0% 8.5%
Leverage Ratio (x)

Debt to Equity 0.69 0.64 0.79 1.00 0.55
Net Debt to Equity 0.37 0.54 0.49 0.10 0.54
Interest Coverage Ratio 618.44 348.68 9.69 14.60 14.31
Growth

Sales Grow th 17.1% -11.5% -26.0% 9.4% 5.0%
EBITDA Grow th 0.0% 0.0% 0.0% 0.0% 0.0%
Net Profit Grow th 28.7% -8.1% -43.0% 21.7% 27.4%
EPS Growth 28.7% -8.1% -43.0% 21.7% 27.4%
Valuation

PER (x) 6.86 6.17 8.51 6.99 5.49
P/BV (x) 0.73 0.59 0.52 0.50 0.48
EV/EBITDA (x) 10.49 11.42 17.61 12.25 12.11
P/CF (x) -122.01 -65.93 -609.46 -761.83 -761.83
Dividend Yield (%) 5.0% 5.4% 12.5% 3.1% 3.8%
Dividend Payout Ratio (%) 75.0% 60.0%  180.0% 70.0% 70.0%
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Corporate Governance Report Rating
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