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Fig 1: 4Q24 earnings review

FY: Dec (Bt mn) 4Q24 4Q23 YoY 3Q24 QoQ 2024 2023 YoY
Revenues 2,031 1,867 9% 2,187 % 7,992 7,407 8%
CoGS (1,741) (1,486) 17% (1,784) 2% (6,489) (5,777) 12%
Gross profit 290 381 -24% 404 -28% 1,503 1,629 -8%
SG&A (321) (331) -3% (290) 1% (1,121)  (1,120) 0%
EBITDA (58) 90 n.m. 126 n.m. 417 650 -36%
Otherinc./exps 2 13 -82% 6 -58% 19 37 -49%
Interest expenses (31) 17) 82% (23) 32% (86) (53) 62%
Income tax 1 (24) n.m. (25) n.m. 97) (131) 25%
Core profit (71) 17 n.m. 46 n.m. 155 353 -56%
Net profit (116) 17 n.m. 46 n.m. 111 353 -69%
EPS (Bt) (0.08) 0.01 n.m. 0.03 n.m. 0.08 0.24 -69%
Gross margin 14.3% 20.4% 18.5% 18.8% 22.0%

Net margin -5.7% 0.9% 2.1% 1.4% 4.8%

Fig 2: LPN share prices vs profits
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Fig 3: LPN condominium backlog
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Fig 4: LPN housing backlog
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Corporate governance report of Thai listed companies 2024

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJTUKUNY
90-100 AAAAA Excellent Mian
80-89 AAAA Very Good Funn
70-79 AAA Good 7
60-69 A Satisfactory Awols
50-59 A Pass W
<50 No logo given n.a. n.a.
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|0D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment(“listed companies”) disclose to

the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance

of listed companies. It is not any assessment ofthe actual practices of the listed companies, andthe CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices ofthe listed companies. It is not a recommendation

forinvestment in any securities of anylisted companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No

representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC’s stock rating definition

BUY The stock presents agood buying opportunity as it appears undervalued and/or will appreciate in the medium term.
Areturn of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the mediumto long term, and there is uncertainty regarding earmnings growth. Aretum
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the mediumto longterm, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disdamer: Ths repat hes been prepared by DAOL SECURITES  (THALAND).  The inomaion  herein hes been ddained fom souces bdieed  be rdidde ad acourae; however, DAOL SEC mikes o repesentaion s © te accurecy and
compeeness o sich ifomaion.  Iomaion  ad qainions equressed  herein are sujet 0 cherge withat dice DAOL SEC hess 1o inferion 10 sdiict investors © by o sdl ary seouiies i this repat In addion, DAOL SEC coes nat guarariee  retirns
o pice o te secuiies destribed inte repat nor acogt ary liskity for ary loss o demage of ay kird aising aut of te wse o such ifamaion o qarias  in tis rgat Invesors shodd sty tis repat carelly  inmaking dedisions. Al rights: are reserved.
This repatmay notbereproduced, distibuted ar published by any personin any manner far ary purposewithoutthe permission  DAOL SEC. Invesimertinsecuiiies hasrisks. Investa's areadvisedto consider carefuly befae making dedsiors. 4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



DL DAOL SEC

UPDATE

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC Umsanrin ESG Rating (ESG: Environment, Social, Govemnance) |\7v“'au\1uon:i'1u§t3nﬂmsﬁ1ﬁua lanenisia:onou
Sulingourioduondoula:asAus:AUTR Tnen DAOL SEC TAnoulalaiumsasnuluusBnndmswsuunngsdu ladnrineurilu
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INuovodIRIAUTRogWEIEU BaIsTBINfUriAIUUIN Bloomberg Inon1sd1soesnanusingeg RlUTBIUNISIU V1oanskwe RINgovosu
UUSGN flananssuniy NGO

O ussvnfAuna Governance) MSAUSENDNMSrAUAIANINSAR FITWUEENITUSITE DILoNINSUSMNSASUIZEIRBAI9U
MoFUNSAIa:AoSSUBU maanuiaydoulsidy Busoutivmsinemirinninsgogwidsola BusidinourAwasunnn CG
rating vovauAudsasuanunssiunisusBning (I0D)

ESG Rating Al DAOL SEC Us=10uD 5 s:auU Téin

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dnsuusEnNAdveyalUIWeywalunsUs:Dueds rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non -financia
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O Govemance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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