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Sector : SET / Property

LALIN PROPERTY PCL (LALIN)

30 WeENIAN 2565

s191a 9.30 U

““dlﬁ’)” INANUKINTAN 13.20 VN

EARNINGS FORECAST

Year to Dec 2502A 256A 2564A | 2565F | 2966F
Net Profit (Btm) 892 1,333 | 1,389 | 1,511 | 1,675
Norm. Profit (Btm) 892 1,178 | 1,389 | 1,511 1,675
EPS (Bt) Norm. 0.96 127 1.50 1.63 1.81

Growth (%) 15 32 18 9 11
P/E (x) 96 73 6.2 5.7 5.1
DPS (Bt) 039 061 0.63 0.65 0.72
Yield (%) 41 6.6 6.8 7.0 7.8

BV per share (Bt) 71 8.1 8.9 9.9 11.0
P/BV (x) 13 12 1.0 0.9 0.8

Source: Financial Statement and Globlex Securities

PERTINENT INFORMATIO

SET Index 1,633.73
Market Cap. (Btm.) 8,623
No.of share outstanding 925 m
Major Shareholders as of Mar 16, 2022

1. wonidng S5 ianed 28.30 %
2. wiglsedud masna 26.65 %
3. mo g Masna 6.36 %
% Free float 31.61 %

Source: Setsmart
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Analyst : Wilasinee Boonmasungsong
02-672-5937
wilasinee@globlex.co.th
Analyst Assistant : Panachai Kritthanachai

Anti-Corruption score : N/A

Corporate Governance Rating :
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fl5990 1065 NNy 328 107N aAB4 12.9%Q0Q HAITINTY 2.5%YoY : 199
1Q65 U3HMH5181391AM 518 1,581 A1UVIN -10.0%Q0Q, +3.8% YoY 5181884
annsaduTa YoY uaanat QoQ Hinsnnalasinas wiilugialadduves
5300 demaliusimiin lsgns 328 d1uum anas 12.9%QoQ usituAy
2.5%Yoy Tauiisasiilssuduiiszdy 39.0% nsaddionSouiion Yoy naz
QoQ sanauamlFielumsnenazysmsaeselaminy 9.7% Heuny 8.5%
Tu 4Q64 uaz 9.3% u1Q64 VFENAWITATNMITEAY %SG&A/Sales 18 152
MnmAuaAsgamrnITuegian 15% fisaadlsgns 20.7% v3imiisasins
°mm”l,iqqmwmmaaqmmwﬂﬁwagummsn 15% Indidoarulu 1064 i
20.9% usSuFrauilefeniulu 4064 7 21.3% fuguzmsiududunsa
Taeflsasiduniidudodiuveadderu (DE Ratio) WfL 0.59 1M1 danda
Aundvlagsmvesgad M TURTZAL 1.32 1

Performance (Btm) 1Q65 1064 %YoY 4064 %QoQ
Sales 1,581 1,524 4% 1,757 -10%
Costs 985 929 4% 1,073 -10%
SG&A 152 142 7% 150 1%
Int. exp. 29 3.3 -11% 30 1%
Taxes a2 a0 3% a5 -14%
Met profit 328 320 2% 378 -13%
GPM 30.0% 39.1% 32.0%
NPM 20.7% 21.0% 215%
%SG&ASales 9.6% 9.3% 8.6%
ROE 17.1% 19.3% 17.7%
ROA 13.3% 14.3% 13.6%

Source: Setsmart, Financial Statement and Globlex Securities calculated
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M3 1aAIteNaadnves LALIN figuny Sector & SET

PER (x) PBYV (x) Yield (%) ROE (%)

LALIN 6.02 0.98 6.92 17.06
Sector 21.48 1.30 2.41 6.59
SET 19.11 1.71 2.64 9.87

11 . Setsmart 94 26 W.A. 65
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Financial Highlight Business Highlight

Balance Sheet (Btm) 62A 63A
Cash 23 41 56 91 133
Receivables 89 82 86 99 107 Yearly Performance
Inventory 10,063 9945 10082 11,049 12114 o o0
Current assets 10,175 10,067 10,225 11,239 12,353 8:000 i
Non-current assets 1,327 2,387 2,985 3,169 3,464 21888:
Total assets 11,502 12,454 13,209 14,408 15,817 5:000 §
Current liabilities 2721 2713 2531 2752 3016 0007
Non-current liabilities 2,217 2,269 2,423 2,493 2,633 2:000 i
Total liabilities 4,938 4,982 4,953 5,245 5,649 1,000 -
Paid-up, prem share & other 1,424 1,424 1,424 1,424 1,424 0- 62A ' 63A ' 64A ' 65F ' 66F
Retained earnings 5,140 6,048 6,832 7,738 8,743
Equity 6,564 7,472 8,256 9,163 10,168 u Sales Net profit EBITDA
Sales 4,623 5,749 6,573 7,230 7,953
Cost of sales 2,812 3,502 4,010 4,425 4,851 Quarterly Performance
Gross profits 1,811 2,247 2,563 2,805 3,102
Other revenues 18 16 17 19 21
Selling & admin exp. 685 733 829 921 1,013/ %0% 1524 U671 1,621 L7574 e
Other expense 0 0 0 0 0(1,500
EBIT 1144 1529 1750 1904 2109, 190
Interest exp. 22 17 13 15 15"
EBT 1122 1513 1737 1889 2094| 500 320 352 339 378 M3jg
Taxes 231 335 348 378 419 0 . . . .
Pre-excep. Net profits 892 1,178 1,389 1,511 1,675 1Q64 2Q64 3Q64 4Q64 1Q65
Exceptionals 0 156 0 0 0
Net profit 892 1,333 1,389 1,511 1,675 m Sales Net profit
EBITDA 1,195 1,580 1,798 1,962 2,173
EPS (Bt) 0.96 1.27 1.50 1.63 1.81
Gross & Net profit margin
EBIT(1-t) 915 1,224 1,400 1,523 1,687
e R I e i

ange In net working capital
Capital expenditure 185 939 1,427 1,200 1,100 | 409 - 32% 3%% 39& 39‘% 3&%
Firm free cashflow 211 434 (318) (411) (199) 30% A
:
Gross profit margin 39.2% 39.1% 39.0% 38.8% 39.0%| 20% - 0
Net profit margin 193%  20.5%  211%  209%  211%| 19, L 19% 20% 21% 21% 21%
Current ratio (x) 3.7 3.7 4.0 4.1 4.1
Times interest earned (x) 52.8 92.6 130.7 129.8 1381 | 0% ' ' ' ' !
Debt to Equity (x) 08 0.7 0.6 0.6 0.6 62A  63A 64A  O5F  66F
EBIT/Sales (%) 24.7% 26.6% 26.6% 26.3% 26.50%| —*=—Gross profit margin == Net profit margin
ROA 8.1% 11.1% 10.8% 10.9% 11.1%
ROE 14.2% 19.0% 17.7% 17.4% 17.3%
Trends (%) 62A 63A 64A 65F 66F ROA & ROE
Sales growth 13% 24% 14% 10% 10% 19%
Expense growth 13% 22% 13% 10% 10%| 20% 18%  17% 17%
EBIT growth 15% 34% 14% 9% 1% | 149
Norm. profit growth 15% 32% 18% 9% 11% °
Quarterly performance (Btm) 1Q64 2Q64 3Q64 4Q64 ol 10% M°/o
Sales 1,524 1,671 1,621 1,757 LS8l 8% 11% 11% 11%
Cost of sales 929 1,018 991 1,073 965 °
Selling & admin exp. 142 155 150 150 152 0% - : T T T )
Interest exp. 3 4 4 3 3 62A 63A 64A 65F 66F
Taxes 80 88 85 95 82 e ROA === ROE
Net profit 320 352 339 378 328

Source: Financial Statement and Globlex Securities estimated
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