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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 34,247.0 29,7616 24,2136 28,0269 29,543.0
EBITDA 7,957.3 6,073.9 4,762.0 5,802.3 6,229.5
Operating profit 7,341.5 5,334.8 3,885.3 4,906.7 5,320.8
Net profit (rep./act.) 10,475.4 10,024.9 5,480.6 7,000.5 7,657.2
Net profit (adj.) 9,407.0 8,090.3 5,480.6 7,000.5 7,657.2
EPS (Bt) 0.8 0.7 0.5 0.6 0.6
PE (x) 9.7 11.2 16.6 13.0 11.9
P/B (x) 1.8 1.7 1.8 1.7 1.7
EV/EBITDA (x) 18.0 23.6 30.1 247 23.0
Dividend yield (%) 9.9 9.2 54 6.7 75
Net margin (%) 30.6 337 22.6 25.0 259
Net debt/(cash) to equity (%) 85.6 86.3 100.5 100.9 102.6
Interest cover (x) 121 8.0 6.2 7.3 7.6
ROE (%) 20.9 19.6 10.6 13.5 14.3
Consensus net profit - - 6,732 7,645 8,041
UOBKH/Consensus (x) - - 0.81 0.92 0.95

Source: LH, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt7.60
Target Price Bt9.15
Upside +20.4%
(Previous TP Bt8.00)

COMPANY DESCRIPTION

LH is the leading property developer in Thailand.
The company develops residential projects
ranging from single detached houses,
townhouses and condominiums. Another source
of income is rental income from its serviced
apartments and rental properties.

STOCK DATA

GICS sector Real Estate
Bloomberg ticker: LHTB
Shares issued (m): 11,949.7
Market cap (Btm): 90,817.8
Market cap (US$m): 2,921.3
3-mth avg daily t'over (US$m): 11.8

Price Performance (%)

52-week high/low Bt11.40/Bt6.00

1mth 3mth 6mth 1yr YTD
17.8 13.4 (20.0) (32.7) (22.4)
Major Shareholders %
Mr. Anant Asavabhokhin 23.8
Thai NVDR 21.2
Government Of Singapore Investment Corp. 13.2
FY20 NAV/Share (Bt) 4.29
FY20 Net Debt/Share (Bt) 4.32
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EARNINGS REVISION/RISK PRESALES
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LAUNCHES

EARNINGS REVISION 16,000

2020F 2021F 2022F 14,000
(Bt m) New Previous Change New Previous Change New Previous Change 12000
Residential revenue 20,894 19,586 6.7% 23214 21,840 6.3% 24,393 22,978 6.2% 10,000
Total revenue 24,214 22,905 57% 28,027 26,653 52% 29,543 28,128 5.0% 5,000
Gross profit 7,445 7,166 39% 8,774 8414 43% 9,368 8,868 5.6% 5,000
Equity Income 2,614 2,267 153% 3,093 2,936 54% 3423 3157 8.4% 4,000
Net profit 5481 5,465 0.3% 7,001 6,831 2.5% 7,657 7,253 5.6% 2,000
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New Previous Chg(ppts) New Previous Chg(ppts) New Previous Chg(ppts)

Gross margin on 3L5% 323% 085 322% 326% 038 327% 325% 0.6 T e m e
residential sales Source: LH, UOB Kay Hian
Overall gross margin -~ 30.7% 31.3% 054 313% 31.6% 026  3L7% 315% 0.18
SG&A 1o sales 147% 146% 010 138% 137% 010 137% 137% 000  DACKLOG
Net profit margin 22.7% 24.0% 123 251%  25.7% 066  26.0% 25.9% 0.13 7000
Source: LH, UOB Kay Hian 20,000
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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