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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 34,247.0 29,7616 30,479.1 32,633.2 34,256.5
EBITDA 7,957.3 6,073.9 6,229.7 6,690.5 7,377.1
Operating profit 7,341.5 5,334.8 5,435.3 5,874.5 6,544.5
Net profit (rep./act.) 10,4754  10,024.9 8,022.9 8,646.3 9,370.9
Net profit (adj.) 9,407.0 8,090.3 8,022.9 8,646.3 9,370.9
EPS (Bt) 0.8 0.7 0.7 0.7 0.8
PE (x) 10.7 125 12.6 11.7 10.8
P/B (x) 2.0 1.9 1.9 1.9 1.8
EV/EBITDA (x) 18.4 24.0 234 21.8 19.8
Dividend yield (%) 8.9 8.3 7.1 7.7 8.3
Net margin (%) 30.6 33.7 26.3 26.5 27.4
Net debt/(cash) to equity (%) 85.6 86.3 85.1 86.6 89.2
Interest cover (x) 12.1 8.0 8.6 9.1 9.9
ROE (%) 20.9 19.6 15.3 16.2 17.2
Consensus net profit - - 8,804 9,414 9,745
UOBKH/Consensus (x) - - 0.91 0.92 0.96

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

(Maintained)

Share Price Bt8.40
Target Price Bt10.70
Upside +27.4%
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): 100,377.6
Market cap (US$m): 3,180.4
3-mth avg daily t'over (US$m): 10.9

Price Performance (%)

52-week high/low Bt11.40/Bt8.20

1mth 3mth 6mth 1yr YTD
(12.0) (15.2) (21.5) (20.0) (14.3)
Major Shareholders %
Mr. Anant Asavabhokhin 23.8
Thai NVDR 21.2
Government Of Singapore Investment Corp. 13.2
FY20 NAV/Share (Bt) 4.38
FY20 Net Debt/Share (Bt) 3.73
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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
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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
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