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1Q17 Results

Year to 31 Dec (Btm) 1Q16 4Q16 1Q17 yoy % chg goq % chg
Sales and services 7,645 7,542 7,155 (6.4) (5.1)
Gross profit 2,579 2,546 2,448 (5.1) (3.8)
Operating EBIT 1,637 1,495 1,476 9.8) (2.3
Equity income 654 785 692 5.7 (11.9)
Net profit 1,996 1,998 1,774 (11.1) (11.2)
EPS (Bt) 0.17 0.17 0.15 (12.6) (12.1)
(%) 1Q16 4Q16 1Q17 yoy ppt chg goq ppt chg
Gross margin 337 338 342 0.5 0.5
SG&A-to-sales 12.3 13.9 13.6 13 (0.3)

Source: LH, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 26,259.6 29,9085 34,9439 33,9124  34,355.6
EBITDA 5,754.6 6,685.9 8,086.2 7,856.1 8,008.9
Operating profit 5,372.9 6,303.3 7,394.7 7,158.5 7,305.4
Net profit (rep./act.) 7,919.8 8,618.0 9,306.1 9,587.9 9,887.7
Net profit (adj.) 6,731.3 8,072.0 9,306.1 9,587.9 9,887.7
EPS (Bt) 0.6 0.7 0.8 0.8 0.8
PE (x) 17.6 14.8 12.9 125 12.2
P/B (x) 2.6 25 25 24 2.3
EV/EBITDA (x) 275 23.7 19.6 20.1 19.8
Dividend yield (%) 6.0 6.5 6.2 6.4 6.6
Net margin (%) 30.2 28.8 26.6 28.3 28.8
Net debt/(cash) to equity (%) 69.1 86.6 78.2 75.5 71.4
Interest cover (x) 25.4 20.1 19.9 19.3 19.7
ROE (%) 17.9 18.6 19.5 194 19.2
Consensus net profit - - 8,812 8,962 9,577
UOBKH/Consensus (x) - - 1.06 1.07 1.03

Source: LH Bloomberg, UOB Kay Hian
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Stock Data

GICS sector Real Estate
Bloomberg ticker: LHTB
Shares issued (m): 11,917.7
Market cap (Btm): 119,177.0
Market cap (US$m): 3,430.3
3-mth avg daily t'over (US$m): 4.9

Price Performance (%)

52-week high/low Bt10.30/Bt8.25

1mth 3mth 6mth 1yr YTD
1.5 2.0 111 14.9 2.0
Major Shareholders %
Mr. Anant Asavabhokhin 23.8
Thai NVDR 21.2
Government Of Singapore Investment Corp. 13.2
FY16 NAV/Share (Bt) 4.03
FY16 Net Debt/Share (Bt) 3.15
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LAUNCH TREND; DROPPING FOR THREE
CONSECUTIVE YEARS
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