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Year End: 2019A 2020A 2021A 2022F 2023F

Sales(Bt mn) 9,954 7,363 5,570 7,728 8,294

EBITDA(Bt mn) 1,589 1,029 658 1,046 1,191

Net Profit (Bt mn) 1,256 716 302 665 753

1aun:Joudnatns s : 081151 EPS (BY) 0.85 0.49 0.20 0.45 0.51
el veriOtinity thaicoun EV/EBITDA (x) 11.42 17.61 30.72 23.80 26.36
PER(X) 6.17 8.51 19.52 8.88 7.84

DPS(BY) 0.60 1.40 0.15 0.32 0.36

Div Yield (%) 5.4% 12.5% 4.5% 2.9% 3.2%

ROE (%) 9.5% 6.1% 2.7% 5.7% 6.4%

P/BV (x) 0.59 0.52 0.52 0.51 0.50

Source: LPN, Trinity Research

o

ﬂiﬂﬂﬂaﬂﬂi‘w&l NnNInG ﬂ'lﬂﬂ 179 @1@13U9NAN BR ‘VI’]')L'JQ{ 5% 25-26, 29 nuumﬂﬂﬁ LIAFEINT NYINNY 10120 fwiﬁwﬁ 0-2088-9100 T‘Yﬁa'ﬁ 0-2088-9399

aad

T’]ZIG']%QUU%%@]”’I‘URIG]LI'UH%JEIWI’MIJT\H{]LLG L’nmmﬂummmana‘lﬂ e lifiordumstiuiunnuandasuas ﬂ’J’]NﬁNU?m‘Uﬂd‘HB&Jﬂ%u‘] TasuSunnanning v3da d1ia Nammmaaamam‘lumﬂﬂaﬂu 1
u,ﬂmﬂ’nmuumaﬂs,mmmsmma 9 ﬂﬂﬂﬂglui']ﬂﬁuauquﬂF_IVLNEISJLHI\‘]R’NWIM 57Hdﬂuauu%u’mﬂ‘ﬂi.,ﬂ\‘lﬂl,‘wﬂ‘r‘ﬁﬂiuﬂﬂuﬂﬂiﬂﬂﬂulﬁ]"llEld%ﬂﬂdﬂ‘u I@]ﬂvLHvLﬂLf'uﬂ']i‘H‘uﬂﬂﬁa'ﬁﬂ'ﬁ’lulﬂ%ﬂadﬂ%“{l']ﬂ'ﬁ"ﬁa
PIDUURANNINES mamﬂmimammulm mlswng'luswmm



TRINITY

SECURITIES LPN: 5 R4U1AN 2565

Tadeda

afamﬂgjLmﬁauﬁﬂmﬂﬁmmaﬁuﬁﬁwﬁnﬁmLﬂuu'qq flesarnlasnisves LPN
drunndspnaesnnd 3 ﬂiznﬂuﬁummﬁ@ﬁuﬁuﬁnmﬁﬁﬂﬂﬁuﬁmﬁmﬁ
quN@’Lﬁ’qnﬁm‘é@ums%@iﬂiu@mmm, MeiinuluSnoeagsia (CBD) ﬂé‘”uﬁng\i'%u

atesiaitien denaliruulasanisgauduiy luaned LPN ldgzasniaidalasenig

'
! a

Inadludag 2 Teunn deaaldfliaen Backlog Midumiag, nnmsnnsulSuinned LTV 2w

1
aaa

waznENaueUInldwalieenunagnnasi Tuanginistzaanaiuinges

\AsHIRaauaIAdaNanITNUse Sentiment l1uN135828aNGNINAYUANTA

Assumptions:

P/E 8.0X
Gross profit margin 22%
SG&A expense 16%
Net profit margin 8.6%

LPN: Financial Statement

LPN's quarterly income statement (Bt mn)

L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED
Financial Statement (Consolidated

2021 3021 4Q21 1Q22 2022 9%Q0Q %YoY

Revenues

Sales 1,361 1,183 1,603 2,205 1,986 -9.9% 45.9%
COGs 903 827 1,173 1,602 1,446 -9.7% 60.2%
Gross profits 458 355 430 603 540 -10.5% 17.9%
Other income 8 7 9 10 6 -42.2% -33.4%
SG&A 235 253 322 305 294  -3.8% 25.0%
EBITDA 231 109 117 307 252  -18.1% 8.8%
Depreciation&Amortisation 27 27 27 26 27 1.7% -0.8%
Interest expense 54 47 44 37 41 9.6% -23.9%
Net profit before tax 151 36 47 244 184 -245% 22.0%
Income tax 29 8 13 52 37 -28.8% 27.4%
Equity from subsidiary (1) (1) (1) 1) 1) 2.4% 1.1%
Minority interest 0.01 0.00 (0.00) 0.01 0.01 -40.1% -48.1%
Net profit before extraitem 121 26 32 191 147  -22.9% 21.9%
Extra ordinary gain (loss) - - - - - - -
Net profit (loss) 121 26 32 191 147  -22.9% 21.9%
EPS (Bt) before extra item 0.08 0.02 0.02 0.13 0.10 -22.9% 21.9%
EPS (Bt) 0.08 0.02 0.02 0.13 0.10 -22.9% 21.9%

Source: LPN, Trinity Research
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L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sales 9,954 7,363 5,570 7,728 8,294
Cost of good sold (6,670) (5,074) (3,852) (5,446) (5,775)
Gross Profit 3,284 2,289 1,718 2,282 2,518
SG&A (1,695) (1,259) (1,059) (1,237) (1,327)
EBITDA 1,589 1,029 658 1,046 1,191
Depreciation & Amortization (84) (84) (107) (113) (144)
EBIT 1,505 946 551 933 1,047
Equity Shares (6) 8 5) (10) 5
Financial Costs 4) (98) (189) (141) (163)
Other Income 86 95 28 51 52
Pretax Profit 1,581 935 385 833 941
Tax (321) (217) (83) (169) (187)
Net Profit before minority 1,260 718 302 665 753
Less Minority Interest 4) D (0) (0) (0)
Net Profit before Extra. 1,256 716 302 665 753
Extraordinary items 0 0 0 0 0
Reported Net Profit 1,256 716 302 665 753
EPS (Bt) 0.85 0.49 0.20 0.45 0.51

Statements of Financial Position

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Cash in hand & at banks 501 917 335 362 391
Accounts receivable -net 326 357 748 95 102
Inventories 19,044 17,166 17,866 17,904 18,988
Other current assets 69 125 202 0 0

Total Current Assets 19,940 18,564 19,151 18,361 19,480

Investments 90 61 56 46 51

Property, Plant & Equipment 935 1,296 817 6,704 12,560

Others 2,508 3,698 3,752 3,726 3,739

Total Assets 23,473 23,619 23,777 28,839 35,831
Loans and O/D from banks 3,468 4,601 4,833 9,182 15,175
Account payable-trade 1,845 1,267 1,170 1,194 1,266
Current portion 1 yr L/T loans 7 7 6 12 19
Other current liabilities 124 2,072 2,172 2,174 2,175

Total Current Liabilities 5,444 7,947 8,181 12,562 18,635

Long-term liabilities 4,148 2,168 2,391 2,801 3,365

Other 722 1,682 1,807 1,878 2,008

Total Liabilities 10,314 11,797 12,379 17,241 24,007
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 11,021 9,718 9,293 9,493 9,719
Others 49 38 38 39 39

Total Equity before Ml 13,135 11,822 11,397 11,597 11,823

Minority Interest 24 0 0 0 0

Total Equity 13,159 11,822 11,397 11,598 11,824

Total Liabilities & Equity 23,473 23,619 23,777 28,839 35,831
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L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Pretax Profit 1,581 935 385 833 941
Depreciation 84 84 107 113 144
Change in Working Capital 2,399 (3,879) 353 (5,171) (4,953)
Others (5,258) 3,646 141 5,211 4,854
CFfrom Operating Activities (1,195) 786 986 986 986
Capital Expenditure (118) (10) (8) (8) (8)
Others 28 136 120 120 120
CFfrom Investing Activities (90) 126 112 112 112
Capital Raising 0 0 0 0 0
Net Proceeds from debt 2,387 262 232 232 232
Cash Dividend (877) (2,036) (727) (465) (527)
others (112) 1,277 (1,185) (838) (774)
CFfrom Financing Activities 1,398 (497) (1,680) (1,0712) (1,069)
Net change in Cash 114 415 (582) 27 29
Beginning Cash 388 501 917 335 362
Ending Cash 501 917 335 362 391
Key Ratios

Year End Dec (Bt mn) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

EPS 0.85 0.49 0.20 0.45 0.51
DPS 0.60 1.40 0.15 0.32 0.36
BV 8.90 8.01 7.72 7.86 8.01
CF -0.08 -0.01 -0.01 -0.01 -0.01
Liquidity Ratio (x)

Current Ratio 3.66 2.34 2.34 1.46 1.05
Quick Ratio 0.16 0.18 0.16 0.04 0.03
Profitability Ratio (%)

Gross Margin (Inc. Depre) 32.2% 29.9% 28.9% 28.1% 28.6%
EBITDA Margin 16.0% 14.0% 11.8% 13.5% 14.4%
EBIT Margin 15.1% 12.8% 9.9% 12.1% 12.6%
Net Margin 12.6% 9.7% 5.4% 8.6% 9.1%
ROE 9.5% 6.1% 2.7% 5.7% 6.4%
Efficiency Ratio

ROA 5.4% 3.0% 1.3% 2.3% 2.1%
ROFA 134.4% 55.3% 37.0% 9.9% 6.0%
Leverage Ratio (x)

Debt to Equity 0.64 0.79 1.00 1.09 1.49
Net Debt to Equity 0.54 0.49 0.60 1.02 1.56
Interest Coverage Ratio 348.68 9.69 291 6.62 6.42
Growth

Sales Grow th -11.5% -26.0% -24.4% 38.7% 7.3%
EBITDA Grow th 0.0% 0.0% 0.0% 0.0% 0.0%
Net Profit Grow th -8.1% -43.0% -57.8%  119.8% 13.4%
EPS Growth -8.1% -43.0% -57.8%  119.8% 13.4%
Valuation

PER (x) 6.17 8.51 19.52 8.88 7.84
P/BV (x) 0.59 0.52 0.52 0.51 0.50
EV/EBITDA (X) 11.42 17.61 30.72 23.80 26.36
PICF (x) -65.93 -609.46 -737.85 -737.85 -737.85
Dividend Yield (%) 5.4% 12.5% 4.5% 2.9% 3.2%
Dividend Payout Ratio (%) 60.0%  180.0% 70.0% 70.0% 70.0%
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