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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 28,316.6  26,259.6  29,227.3 32,647.1 34,284.2
EBITDA 6,679.6 5,754.6 6,578.5 7,441.6 7,622.6
Operating profit 6,105.9 5,372.9 6,002.6 6,859.7 7,034.7
Net profit (rep./act.) 6,786.4 7,071.4 7,396.9 8,632.7 9,036.1
Net profit (adj.) 6,584.4 6,561.6 6,850.9 8,632.7 9,036.1
EPS (Bt) 0.6 0.6 0.6 0.7 0.8
PE (x) 17.4 18.2 17.7 14.1 13.4
P/B (x) 2.6 2.6 25 25 24
EV/EBITDA (x) 22.1 25.7 22.4 19.8 19.4
Dividend yield (%) 6.4 5.9 5.7 6.0 6.3
Net margin (%) 24.0 26.9 25.3 26.4 26.4
Net debt/(cash) to equity (%) 66.4 69.1 57.3 59.2 58.3
Interest cover (x) 15.7 254 14.1 15.5 15.4
ROE (%) 17.8 16.0 15.8 17.8 18.0
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Stock Data

GICS sector Financials
Bloomberg ticker: LHTB
Shares issued (m): 11,779.1
Market cap (Btm): 118,968.6
Market cap (US$m): 3,436.6
3-mth avg daily t'over (US$m): 7.3
Price Performance (%)

52-week high/low Bt10.30/Bt7.45
1mth 3mth 6mth 1yr YTD
6.9 18.8 19.5 239 6.9
Major Shareholders %
Mr. Anant Asavabhokhin 23.8
Thai NVDR 21.2
Government Of Singapore Investment Corp. 13.2
FY16 NAV/Share (Bt) 3.97
FY16 Net Debt/Share (Bt) 2.28
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2Q16 RESULTS RECAP

Btm 2015 1Q16 2016 yoy (%) goq (%)
Sales and services 5,885 7,645 7,788 323 19
Gross profit 2,051 2,579 2,667 30.0 34
Operating EBIT 1,209 1,637 1,654 36.8 1.0
Equity income 568 654 798 40.6 22.0
Extraordinary items 0 0 1,240 N.A. N.A.
Recurring profit 1,704 1,996 2,085 22.3 45
Net profit 1,704 1,996 2,631 54.4 31.8
EPS (Bt) 0.15 0.17 0.22 53.3 311
Percent 2Q15 1Q16 2Q16 yoy (ppts) goq (ppts)
Gross margin 34.9 337 34.2 (0.6) 0.5
SGE&A to sales 143 123 13.0 (1.3) 0.7

Source: Land and Houses, UOB Kay Hian
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CONDO TRANSFER SCHEDULE
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UPDATED PROJECT LAUNCH PLAN
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