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Sector : SET / Property simia 9.40 1
LALIN PROPERTY PCL (LALIN) “0” TIMUMINYEN 123 10

EARNINGS FORECAST Mlsgns 1H64 Aanilu 53% vesdszanamsil 64 vguisilamamea

Year toDec | 2661A | 26GA | >GA | Z64F | 6o e 1532A 2Q64 1A1TA 10%Q0Q tAaAA 11%YoY
Net Profit (Btm) 777 892 | 1333 | 1,266 | 1391 - " -
Norm. Profit (Btm) 777 | 892 | 1178 | 1266 | 1301 o shwneseanadvinneiioanntl 63 517 15%
EPS (BY) Norm. 084 | 096 | t2v] 187 | 150 o szanamsmlsgnsi 64 naz T 65 Hivla 7% nag 10% muddy
Growth (%) 14 15 32 7| 10 . Dz . 4
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DPS (Bt) 034 039 061 055 0.60
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Yield (%) 34 39| 61| 55| 60 ITAHTNYIUNITAINY

BV per share (Bt) 6.48 7.10 808 | 890 | 980

> mlsnn 2064 1dvla 10%QoQ uAanad 11%YoY : 49 2Q64 U3tmiiseldnn

P/BV (x) 15 14 12| 11| 10

Source: Financial Statement and Globlex Securities NI1TVY 1 671 ’muiJWl LWlJ"Uu 28.4%YoY l!aw!ﬂuifﬂ 9. 7%QOQ Llawllﬂ']vliﬁﬂﬁ
352 31UV mmﬂm 10%QoQ teanad 11%YoY Tagiisasm lstuduiszdy
SET Index 1,635.35 39% mqmm YoY 1ag QoQ mmiﬂyﬁ gauanuausalumsviidilsld
Market Cap. (Btm.) 8,695 ﬂmwmmaﬂmmammniium Al 32% aﬂﬂmuﬂﬂ%maiumsmwum
NOZOf share outstanding 925 m WSmsdeseldanmsuefiszay 9.3% NIIEIN Yoy 1az QoQ a1 lsgn3
Major Shareholders as of March 17, 2021
1 wrorAdng Suaamd 28.30 % 21.1% U5 UAI8Aa91INTLAY 30.4% IH2Q63 LANTIAIIN 1Q64 m'liqmw
2. wwlaudud 1asna 2551 % anad 11%YoY manlu 2Q63 U519 NAB1INNMTYNIUALTINIUY 156 A1,
3. 1o ¥3¥g WAsna 6.36 % cmm"liﬂﬂmmuiﬁm 46%YoY A1UTIUY g gudadansealastonsiaiu
% Free float 31.61 % wuaumamummwnawu (D/E Ratio) M1V 0.64 111 fnnaunaslagsuves
Source: Setsmart qmmnsmmmu 1.25 1911 /15 1H64 Aaiilu 53% veatlszanamslsnadl
300% 1 64 Fvd 1,266 11
200% 4 Performance (Btm) 1H64 1H63 %YoY 2Q64 2Q63 %YoY 1Q64 %QoQ
100% 4 Sales 3,194 2555 25% 1671 1,301 28% 1,524 10%
Costs 1,947 1558 25% 1,018 793 28% 929 10%
0% SG&A 297 258 15% 155 122 27% 142 9%
Int. exp. 6.9 82 -17% 3.6 37 -5% 3.3 9%
o0 ' ' ' ' Taxes 168 162 4% 88 100 -12% 80 10%
05/09/2016 09/11/2017 17/01/2019% 25/03/2020 15/06/2021
Norm profits 672 487 38% 352 240 46% 320 10%
&L - Net profit 672 643 4% 352 396 -11% 320 10%
GPM 39.1% 39.0% 39.1% 39.1% 39.1%
Analyst:  Wilasinee Boonmasungsong NPM 21.0% 25.2% 21.1% 30.4% 21.0%
%gﬁ;}?@sgloblexlco.th NPM (normalized)  21.0% 19.1% 21.1% 18.5% 21.0%
Analyst Panachai Kritthanachai %SG&A/Sales 9.3% 10.1% 9.3% 9.4% 9.3%
Assistant : ROE 18.4% 17.1% 18.4% 17.1% 19.3%
ROA 13.6% 12.2% 13.6% 12.2% 14.3%

Anti-Corruption score : n/a
Source: Setsmart, Financial Statement and Globlex Securities calculated
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PER (x) ‘ PBYV (x) Yield (%) ROE (%)

LALIN 6.44 1.18 6.42 18.40
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SET 20.98 1.77 2.19 8.05
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Financial Highlight Business Highlight

Balance Sheet (Btm) 61A 62A

Cash 110 23 41 126 180

Receivables 67 89 0 0 0 Yearly Performance

Inventory 8,528 10,063 9,945 10,382 10849 ;000 -

Current assets 8,705 10,175 10,067 10,508 11,029 6,000 -

Non-current assets 1,724 1,327 2,387 2,819 3,398| 5,000 -

Total assets 10,430 11,502 12,454 13,327 14,427| 4,000 -

Current liabilities 1,821 2,721 2,713 2,760 2,896 3,000 -

Non-current liabilities 2,613 2,217 2,269 2,334 2,465| 2000 -

Total liabilities 4,433 4,938 4,982 5,095 5,361 1'008

Paid-up, prem share & other 1,424 1,424 1,424 1,424 1,424 ' ' ' '
Retained earnings 4572 5,140 6,048 6,808 7,642

Equity 5,996 6,564 7,472 8,232 9,066 = Sales Net profit EBITDA
Sales 4,082 4,623 5,749 6,002 6,602

Cost of sales 2,464 2,812 3,502 3,649 4,014 Quarterly Performance

Gross profits 1,618 1,811 2,247 2,353 2,588

Other revenues 17 18 16 16 17

Selling & admin exp. 639 685 733 768 gas| % 148 1746 1671
Other expense 0 0 0 0 0| 1,500 11301~

EBIT 995 1,144 1,529 1,601 1,760 | 1 500

Interest exp. 23 22 17 19 21

EBT 972 1,122 1,513 1,582 1,739 | 500 3%

Taxes 195 231 335 316 348 0 :

Pre-excep. Net profits 777 892 1,178 1,266 1,391 2063 3Q63 4Q63 1Q64 2064
Exceptionals 0 0 156 0 0

Net profit 777 892 1,333 1,266 1,391 B Sales Net profit

EBITDA 1,056 1,195 1,580 1,653 1,840

EPS (Bt) 0.84 0.96 1.27 1.37 1.50

Cashflow projection (Btm) 61A 62A 63A 64F 65F Gross & Net profit margin
EBIT(1-t) 697 801 1,071 1,121 1,232

Dep.&A_‘mortizatior.] . 61 51 51 52 80 45% - 40% 39% 39%  39% 39%
Cha_nge in net Yvorklng capital (748) (570) 99 (393) (385) 40% | 4 ° . ° . ° . °
Capital expenditure (599) (185) (900) (901) (330)| 3509 -

Firm free cashflow 589 97 321 122 597 | 30% -

Financial Ratios 61A 62A 63A 64F 65F A

Gross profit margin 39.6%  39.2%  39.1%  392%  39.2%| o | 5196 21%
Net profit margin 19.0% 19.3% 20.5% 21.1% 21.1%| 10% - 19% 199 20% ?
Current ratio (x) 4.8 3.7 3.7 3.8 3.8 5% A

Times interest earned (x) 43.8 52.8 92.6 85.7 g26 | 0% ' ' ' '

Debt to Equity (X) 07 0.8 07 06 06 61A  62A  63A  64F  65F
EBIT/Sales (%) 24.4% 24.7% 26.6% 26.7% 26.7%| ¢ Gross profit margin == Net profit margin
ROA 7.6% 8.1% 11.1% 9.8% 10.0%

ROE 13.5% 14.2% 19.0% 16.1% 16.1%

Gross & Net profit margin
Sales growth 14% 13% 24% 4% 10% 19%

Expense growth 14% 13% 22% 4% 10%| 509 -

EBIT growth 14% 15% 34% 5% 10% 130 14% 16%  16%
Norm. profit growth 14% 15% 32% 7% 10%| 15% - 0

Sales 1,301 1,448 1,746 1,524 1,671 ’ m@%
Cost of sales 793 881 1,063 929 1018 s% 1 g% 8% 10%

Selling & admin exp. 122 129 144 142 155

Interest exp. 4 4 4 3 4 0% T T T T 1
Taxes 100 78 96 80 88 61A 62A  63A  64F  65F
Normalized profits 240 308 382 320 352 =4—=ROA ~#-ROE

Net profit 396 308 382 320 352

Source: Financial Statement and Globlex Securities estimated

- R PR

somnidoymiionomdaitulan W #hnpns dafi
ms ACorpora(e Governance) ilunsdiunsam
vl hiedumshidumei
mmAun‘vmmu‘!ﬂumi\]wiﬂﬂniiﬂ’ﬂu AAFI[I Corruptmn Progress Indlcatorsm:

nglusamlszdusiniy dni I Jnalénomds

Disclaimer : axwdasituiilsinglus
sinaaiensdqaielumsi
ulomovosdning 5
Tunsaau §l#doyes

wiaitu o Sl ng ot -nmmhwu llimoniSandnn Tinbiidufou it o
foumsaau wenonil 1 nazarse 1 Finerniid i

,mm a5 s nadns

mAnding muuuv nnn 1Y Tuna
. s

Iszmnuazaaandonsy To (MAD idlamosioms
rdand1udodiela n

ulanau il wdnning Tnawdn fin il

ot A = PO

P P 4 3
aomniiuiortos noran sz Tac Wiz wlziiu oswnian

nsnlaounlag et uiimmdoning namdn $iia 18duin Ao winfusean e fiudand1udediala i : Ww iland.org

3



