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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 29,668.4 32,069.0 36,611.2 37,8747 39,198.9
EBITDA 5,971.8 7,498.6 8,811.0 9,460.5 9,714.2
Operating profit 5,020.3 5,981.7 6,473.8 7,139.2 7,409.6
Net profit (rep./act.) 7,144.9 6,936.1 8,527.0 8,892.3 9,080.2
Net profit (adj.) 6,791.6 6,553.9 8,527.0 8,892.3 9,080.2
EPS (Bt) 0.6 0.5 0.7 0.7 0.8
PE (x) 15.5 16.0 12.3 11.8 11.6
P/B (x) 21 21 2.0 2.0 1.9
EV/EBITDA (x) 27.2 21.7 18.5 17.2 16.7
Dividend yield (%) 5.7 5.7 6.9 7.2 7.3
Net margin (%) 241 21.6 23.3 23.5 23.2
Net debt/(cash) to equity (%) 1121 109.9 109.5 107.6 105.5
Interest cover (x) 7.0 7.0 8.8 9.5 9.7
ROE (%) 14.0 13.9 16.8 16.9 16.8
Consensus net profit - - 8,087 8,719 9,558
UOBKH/Consensus (x) - - 1.05 1.02 0.95

Source: Land and Houses, Bloomberg, UOB Kay Hian
: not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt8.80
Target Price Bt10.50
Upside +19.3%
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): 105,157.5
Market cap (US$m): 2,971.4
3-mth avg daily t'over (US$m): 8.1

Price Performance (%)

52-week high/low Bt9.90/Bt7.95

1mth 3mth 6mth 1yr YTD
7.3 11 (9.3) 11.4 0.0
Major Shareholders %
Mr. Anant Asavabhokhin 23.8
Thai NVDR 21.2
Government Of Singapore Investment Corp. 13.2
FY22 NAV/Share (Bt) 4.34
FY22 Net Debt/Share (Bt) 4.75
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2Q22 RESULS RECAP

Year to 31 Dec (Btm) 2Q21 1Q22 2Q22 yoy % goq %
Gross revenue 8,871 7,627 9,280 4.6 217
Gross profit 2,721 2,476 3,011 10.6 21.6
Operating EBIT 1,720 1,470 1,790 4.0 21.7
Equity income 644 717 651 11 9.1)
Net profit 1,870 1,931 2,139 14.4 10.8
EPS (Bt) 0.16 0.16 0.18 14.4 10.8
Percent 2Q21 1Q22 2Q22 yoy ppt goq ppt
Gross margin 30.7 325 324 18 (0.0
SG&A to sales 11.3 13.2 13.2 19 (0.0
EBIT margin 28.0 285 285 0.6 (0.0
Net profit margin 211 25.3 231 2.0 (2.3)

Source: LH, UOB Kay Hian
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EARNINGS REVISION/RISK
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 32,069 36,611 37,875 39,199 Fixed assets 35,661 34,943 34,232 33,531
EBITDA 7,499 8,811 9,460 9,714 Other LT assets 29,073 31,323 32,871 34,429
Deprec. & amort. 1,517 2,337 2,321 2,305 Cash/ST investment 10,926 9,012 8,383 8,020
EBIT 5,982 6,474 7,139 7,410 Other current assets 49,539 53,709 55,183 56,329
Total other non-operating income 493 1,380 819 778 Total assets 125,198 128,987 130,669 132,309
Associate contributions 2,333 3,069 3,363 3,367 ST debt 21,831 21,831 21,831 21,831
Net interest income/(expense) (1,068) (1,003) (1,000) (998) Other current liabilities 6,292 7,322 7,386 7,448
Pre-tax profit 8,218 9,920 10,321 10,556 LT debt 43,975 43,975 43,975 43,975
Tax (1,279) (1,391) (1,412) (1,460) Other LT liabilities 2,454 3,295 3,409 3,528
Minorities 2 (3 (16) (16) Shareholders' equity 49,947 51,862 53,351 54,793
Net profit 6,936 8,527 8,892 9,080 Minority interest 699 702 718 734
Net profit (adj.) 6,554 8,527 8,892 9,080 Total liabilities & equity 125,198 128,987 130,669 132,309
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 15,196 7,727 9,818 10,318 Profitability
Pre-tax profit 8,218 9,920 10,321 10,556 EBITDA margin 234 24.1 25.0 24.8
Tax (1,279) (1,391) (1,412) (1,460)  Pre-tax margin 256 271 272 26.9
Deprec. & amort. 1,517 2,337 2,321 2,305 Net margin 21.6 23.3 235 23.2
Working capital changes 5,698 (3,060) (1,443) (1,116) ROA 5.6 6.7 6.8 6.9
Non-cash items 1,043 (80) 32 33 ROE 13.9 16.8 16.9 16.8
Other operating cashflows 0 0 0 0
Investing (7,217) (3,029) (3,044) (3,043) Growth
Capex (growth) (7,732) (1,619)  (1,611)  (1,603)  Turnover 8.1 14.2 35 35
Investments 251 (1,208) (1,345) (1,347) EBITDA 25.6 175 74 27
Others 264 (202) (88) (93)  Pre-tax profit (1.4) 207 4.0 23
Financing (4,166) (6,611)  (7.403)  (7,638)  Net profit (2.9) 229 43 2.1
Dividend payments (6,578) (6,611) (7,403) (7,638) Net profit (adj.) (35) 30.1 43 21
Issue of shares 0 0 0 0 EPS (3.5) 30.1 43 21
Proceeds from borrowings 2,727 0 0 0
Othersfinterest paid (315) 0 0 0 Leverage
Net cash inflow (outflow) 3,813 (1,913) (629) (363) Debt to total capital 56.5 55.6 54.9 542
Beginning cash & cash equivalent 7,113 10,926 9,012 8,383 Debt o equity 1318 126.9 123.3 120.1
Ending cash & cash equivalent 10,926 9,012 8,383 8020 Net debt/(cash) to equity 109.9 109.5 107.6 105.5
Interest cover (x) 7.0 8.8 9.5 9.7
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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