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COMPANY REPORT 29 WamAM 2565
Sector: SET / Property syta 9.251m
LALIN PROPERTY PCL (LALIN) «io” TIAUHANZEN 13.20 1N

EARNINGS FORECAST M5 1H65 N3363 YoY 13eanadszanamsm’sy 65

Year to Dec 2562A 2563A 2564A | 2565 2666
Net Profit (Btm) 852 | 1,333 | 1,389 | 1511 | 1675 e fMl15337 2Q65 MM 338 UM ANTU 3.2%Q0Q UABARI 3.9% YoY
Norm. Profit (Btm) 892 1,178 | 1,389 | 1,511 | 1,675 - Y
EPS (B0 Norm, 096 27 | 150 | 163 | 181 o  3M65 Alanelasamsliudrdivau 8 Tnsams
Growth (%) 15 32 18 9 11 o aathiszanamsanald uazilsi 65 Buln 10% waz 9% muady
P/E (x) 96 73 6.2 5.7 5.1 o 1
®  aamuuzih “de” IIANKHINTAN 13.20 VN
DPS (Bt) 039 061 | 063 | 065| o072
Yield (%) 42 66 6.8 7.1 7.8 Jssiussal
=74

BV per share (Bt) 71 8.1 8.9 9.9 11.0 iu!ﬂuﬂ']ﬂﬂlu Hﬂ‘]iﬁlﬁnu

PIBV () 13 11 10| 09 08 . . 9 22 ,

> 15930 2Q65 1MAY 338 AUUIN ANV 3%Q0Q AAAAI 4%YoY: 179

Source: Financial Statement and Globlex Securities

A o A Y 9 o o Yo
W 2Q65 yTnineldnnmslou 1,628 a1UUIN +3%Q0Q, -3%YoY s181dda

SET Index 164478 mmmmﬂm QoQ ugsauduanies Yoy damalviudimiidlsgns 338
Market Cap. (Btm.) 8,556 mumw R 3%QoQ 1AAAAY 4%YoY lasainsasnuiszausnsimls
No.of share outstanding 925m Fuduii 39% nsaiuilonfvnifiey Yoy naz QoQ sasdimaldieluns
Major Shareholders as of Mar 16, 2022
Y S Wenazy3saee laming 9.6% m&mnu 9.6% 1 1Q65 uag 9.3% Tu
1. ueMIFANA YT IANINA 28.30 %
. 2Q64 USHNY %SG&A/Sales J15¢ ﬂ‘ummwmmaaammwmmaﬂmn 13-
2. wwlawdud aasna 26.65 % “o
3 . 14% fons18115gnT 20.8% 1_I5HT111E]GlﬂﬂﬁTHﬂﬂiﬁQﬂ’ﬂﬂuﬂaﬂ
. W8 Y3¥E) 3TN 6.36 % 4,2 v o I L
% Free float 2928 % 9NN INNBGUTNINI 15% IndiReanulu 1Q65 N 20.7% uailsudas
Source: Setsmart dioeuiulu 2Q64 A 21.1% Mugiuzmstududwnilaviisasidiu
Wser Weror W nilduaedIuve oy (D/E Ratio) 191101 0.58 1911 Mn1AIRas 1Ae3 I
150 - VOIATIHNTTUNTLAD 1.35 1M
100 4 Performance (Btm) 2Q65 2Q64 %YoY 1Q65 %QoQ 1H65 1H64 %YoY
Sales 1628 1671 -3% 1,581 3%| 3,209 3,194 0%
50 Costs 993 1,018 2% 965 3%| 1,958 1947 1%
0 " i i SG&A 157 155 1% 152 3% 309 297 4%
%fwww Int_exp. 29 36 19% 29 1%| 58 69 -15%
-50 7 Taxes 85 88 4% 82 3% 167 168 1%
100 | | | | Net profit 338 352 -4% 328 3% 666 672 1%
19/08/2019 23/03/2020 03/11/2020 18/06/2021 26/01/2022 GPM 39.0% 39.1% 39.0% 39.0% 39.1%
Analyst Wilasinee Boonmasungson NPM 208% 21.1% 20.7% 20.7% /| 21.0%
B | | u
Y 0207 e05r gsong %SG&A/Sales 96% 9.3% 9.6% 96% 9.3%
wilasinee@aloblex.co.th ROE 16.8% 18.4% 171% 16.9% 18.8%
Analyst Assistant : Panachai Kritthanachai ROA 13.1% 13.6% 13.3% 13.2% 13.9%

Source: Setsmart, Financial Statement and Globlex Securities calculated

Anti-Corruption score : N/A > 8M65 dlalasamslnal 8 Tasamsyanisan 5.7 Wudwum: lusis 8Mes

AAALAAL Walasanslni ¢ Taseamsutsesnilumanilen 3 Tasens wazlasams
thui@es - Hrunda 5 Tasamsya1saw 5,660 A1 uaziesouiile
Tasams Inaidn 3 Tasams yaai 1,550 S lussiimasuetl 2565 1
il 2565 USmazaunsailalasams Idiadusa 11 Tasams yaasw
117,200 4 TaoduTlasamsuursuiiidly Real Demand naziiy

e Au3 Inanqulngvenlszmea thiufen 1usus “Lanceo” s2dus1a1 3-6 §11
3. AUNUAINEATINITY V1IN BUTUA “Lalin Greenville” 32AU3I1A1 8-12 1UVIN N1 Tawdl 2
4 mewanlassmsiinnwaii HUSUANEN AD LUTUA “Lio” 3LAUIIAY2-3 G 1UUIMN 1AL “Lio Prestige”
3TAUTIN 2.5 3.5 S T 64 Tuusudluiiielinsevagqungugni
v IguRsus “Thuada The Prestige” 32151A1 5-8 A1u11n 1) 65
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Ao 3y Y P Y
ysHnautheaavie Presale 517 8,500 21UUIN uazmﬂﬂﬂﬂiaumzsuyﬂu
v v = A 1 o Y
i']fJ‘lﬂi‘l’J 7,200 mu‘umwa‘nJ'muuammzmvls’fclﬂmﬂmmumﬂ

> aalszanamsndld uaziilst 65 @uln 10% uaz 9% awddy: thedsomannmswmamsduivanlud 65 fuud Ty
Aortioanindl 64 mnmmé’feamicﬁaﬁag:aﬁﬂﬂizmmmimﬁzﬂu Real Demand 151181591510 18910013 TouTasans ludl 65
Tomauazszay 7 vTué’mumﬁaﬂﬂé’aqfTiJgaﬂ'ﬂﬂiamﬁﬁﬂuwmﬂﬂmaimiﬁy"fﬂﬁﬁn 7-8 Wudwum Fuilusasimadulasi
15% the3senalszinumsselduasinlsf 7,230 §wum wag 1,511 §nnmsaiuTaseiies 10% uaz 9% mudidy Tasils
Tuga 1H6S 7914 666 A Aaiiu 44% vealszanans st 65 Fuflullauiisima iewineziinsiesiivesseld nay
1151094 2H6s Tt Amenssums TsndadouianAvzansza Tnda-19 1inTsndndesunie Wulsadhsz 3 daud s a.a. 65 92
Fromgumsilumveursugio varfidunuineaiisuiuiu dwansznudeviin limmin vinmsdensimiaaeaine’y
Wil TagiuusiniionioseuZi101d (Backlog) m Uaean 2065 317 1.6 Wudminm faznoessudifusieldlud 6s Tau
gaaveLarms laudinah ldauihwine

v Yy

> Az “ae” sawrinzad 65 it 13.20 1n: theddeliyunestinaetladenuguszuze1IvesusENINHAM ALY
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Aundsvofunguedanisunindiszay 19.6 w1 mamsdsziiuilsaeudmivdl 65 @ 1.63 vnldsammnzausiity 13.20
11N T upside 91051AT91T1 517 43% vmeiiaiamsaidasmaneuunuiuiluras1g 7.1% asllegluszauguitauls Seag

k4

i <50 nazusEn ldudenssneduilunaszidiania 0.305 1 Yield 3.3% fvua XD 29 d.0. 65 U918 9 1.0, 65

M3 1WaAIYoYaadAYDI LALIN I(NgUNY Sector & SET

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

LALIN 6.16 0.99 6.85 16.82
Sector 19.60 1.35 2.34 7.02
SET 18.02 1.63 2.60 11.00

AW 1 Setsmart 9 25 @.0. 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 Ve, Yearly Performance
Inventory 10,063 9,945 10,082 11,049 12,114 9.000 -
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 | 7,000 -
Total assets 11502 12,454 13209 14,408 15817 25888 ]
Current liabilities 2721 2713 2531 2,752 3,016 ‘31,888 :I I
Non-current liabilities 2,217 2,269 2,423 2,493 2,633 2:000 ]
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-
Retained earnings 5,140 6,048 6,832 7,738 8,743
Equity 6,564 7,472 8,256 9,163 10,168 = Sales Net profit EBITDA
Sales 4,623 5,749 6,573 7,230 7,953
Costof 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 MB.
Other revenues 18 16 17 19 21
Selling & admin exp. 685 733 829 921 1013200 67t 1,621 1757 g1 1,628
Other expense 0 0 0 0 01,500
EBIT 1144 1529 1750 1904 2109 1.000
Interest exp. 22 17 13 15 15|’
EBT 1122 1513 1737 1889 2094 | 500
Taxes 231 335 348 378 419 0
Pre-excep. Net profits 892 1,178 1,389 1,511 1,675 2Q64 3Q64 4Q64 1Q65 2Q65
Exceptionals 0 156 0 0 0
Net profit 892 1,333 1,389 1,511 1,675 = 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) 5 1, 224 1, 400 1, 523 1, 687
R (s;) S e
ange in net working capita
Capital expenditure 185 939 1427 1200 1,100 | agey | o 320/ ° 320/ ° 39¢% 39;%
Firm free cashflow 211 434 (318) (411) (199) 30% -
Financial Ratios 62A 63A 64A 65F 66F
Gross profit margin 39.2% 39.1% 39.0% 38.8% 39.0% | 20% - 1%
Net profit margin 193%  205%  21.1%  209%  211%| yq0, | 19% 20% 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% ! ! T T 1
Debt to Equity (x) 038 0.7 0.6 06 06 62A  63A  64A  65F  66F
EBIT/Sales (%) 24.7% 26.6% 26.6% 26.3% 26.5% | =#=Gross profit margin=#= Net profit margin
ROA 8.1% 11.1% 10.8% 10.9% 11.1%

14. 2% 19. 0% 17. 7% 17. 4% 17. 3%

ROA & ROE

Sales growth 13% 24% 14% 10% 10% 199

Expense growth 13% 22% 13% 10% 10% | 20% ° 18%  17% 179%

EBIT growth 15% 34% 14% 9% 11% 149

Norm. profit growth 15% 32% 18% 9% 1196| 15%

Quarterly performance (Btm) 2Q64 3Q64 4Q64 1Q65 2Q65 [T /—h‘*—_‘o

Sales 1671 1621 1757 1581 1,628 1% 119 11% 1%
’ ’ ’ ’ ’ 5% 8%

Costof sales 1,018 991 1,073 965 993

Selling & admin exp. 155 150 150 152 157 0% - T T T T ,

Interest exp. 4 4 3 3 3 62A 63A 64A 65F 66F

Taxes 88 85 95 82 85 =+=ROA -—#-—ROE

Net profit 352 339 378 328 338

Source: Financial Statement and Globlex Securities estimated
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