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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 28,316.6  26,259.6  29,227.3 32,647.1 31,702.5
EBITDA 6,679.6 5,754.6 6,578.5 7,441.6 7,114.6
Operating profit 6,105.9 5,372.9 6,002.6 6,859.7 6,526.7
Net profit (rep./act.) 8,423.1 7,919.8 7,560.9 8,668.7 8,653.7
Net profit (adj.) 6,911.7 6,731.3 7,560.9 8,668.7 8,653.7
EPS (Bt) 0.6 0.6 0.6 0.7 0.7
PE (x) 14.2 15.2 13.8 12.0 12.0
P/B (x) 2.2 2.2 22 2.0 1.9
EV/EBITDA (x) 194 225 19.7 17.4 18.2
Dividend yield (%) 7.5 6.9 51 5.8 5.8
Net margin (%) 29.7 30.2 25.9 26.6 27.3
Net debt/(cash) to equity (%) 66.4 69.1 55.5 49.5 51.9
Interest cover (x) 15.7 254 14.6 17.0 15.3
ROE (%) 22.0 17.9 16.6 18.5 17.9
Consensus net profit - - 7,399 8,181 8,771
UOBKH/Consensus (x) - - 1.02 1.06 0.99

Source: Land and Houses, Bloomberg, UOB Kay Hian

Stock Data
GICS sector Financials
Bloomberg ticker: LHTB
Shares issued (m): 11,747.6
Market cap (Btm): 101,616.6
Market cap (US$m): 2,850.6
3-mth avg daily t'over (US$m): 3.6
Price Performance (%)
52-week high/low Bt10.20/Bt7.45
1mth 3mth 6mth lyr YTD
1.7 4.9 13.1 16.8 8.5
Major Shareholders %
Mr. Anant Asavabhokhin 23.8
Thai NVDR 21.2
Government Of Singapore Investment Corp. 13.2
FY16 NAV/Share (Bt) 4.00
FY16 Net Debt/Share (Bt) 2.22
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EARNINGS REVISION

2016F 2017F
(Btm) New Previous % chg New Previous % chg
Revenue from residential sales 26,621 29,687 -10.3 29,910 33,844 -11.6
Revenue from services 2,607 2,154 21.0 2,737 2,262 21.0
Total revenue 29,227 31,841 -8.2 32,647 36,106 -9.6
Gross profit 9,890 11,055 -10.5 11,104 12,505 -11.2
Operating profit 6,003 6,852 -12.4 6,860 7,631 -10.1
Equity Income 2,650 2,415 9.7 3,003 2,743 9.5
Core profit (exclude equity 4,286 4,722 -9.2 5,009 5,289 -5.3
income and extra items)
Net profit 7,561 7,826 -34 8,669 8,756 -1.0
Change Change

New Previous (ppts) New Previous (ppts)
Gross margin on residential sales 34.2% 34.3% -0.12 34.4% 34.3% 0.10
Gross margin on services 30.0% 40.0% -10.00 30.0% 40.0% -10.00
Overall gross margin 33.8% 34.7% -0.88 34.0% 34.6% -0.62
SG&A to sales 13.3% 13.2% 0.10 13.0% 13.5% -0.50
Source: UOB Kay Hian
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2015 RESULTS

(Btm) 2014 2015 yoy (%) Comment

Sales and services 28,317 26,260 (7.3)  From landed properties 75% and condos 26%

Gross profit 10,111 8,947 (11.5)

SG&A 4,005 3,574 (10.8)

Operating EBIT 6,106 5,373 (12.0)

Equity income 2,210 2,436 10.2

Extraordinary items 3,148 2,037 (35.3)  Gain on sales of Grande Centre Point Hotel Terminal
21 and apartment in California

Core profit 3,982 3,713 (6.7)

Recurring profit 6,912 6,731 (2.6)  In-line with our forecast and consensus

Net profit 8,423 7,920 (6.0)

EPS (Bt) 0.80 0.69 (14.7)

Percent 2014 2015  yoy (ppts)

Gross margin 35.7 34.1 (1.6)  Lower from higher condo proportion which has lower
margin than low-rise,
higher indirect cost, and lower detached house
margin

SG&A to sales 141 13.6 (0.5)

EBIT margin 21.6 205 (1.1)

Core profit margin 141 141 0.1

Recurring profit margin 24.4 25.6 1.2

Net profit margin 29.7 30.2 0.4

Source: UOB Kay Hian
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REVENUE FORECAST
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LH'S PRESALES TARGET GROWTH AT 13%

35,000
30,000

25,000

2013 2014

mDH uTH

Source: LH, UOB Kay Hian

riad
20,000
15,000
10,000
5,000

+13.0%

2016F

o

TARGET PROJECT LAUNCH AT BT23.5B IN 2016
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