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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 29,761.6 29,6684 32,581.1 34,040.6 35,045.5
EBITDA 6,073.9 5,971.8 6,741.7 7,157.8 7,841.1
Operating profit 5,334.8 5,020.3 5,728.0 6,134.5 6,819.3
Net profit (rep./act.) 10,024.9 7,105.1 7,574.6 8,238.5 8,767.0
Net profit (adj.) 8,090.3 6,751.8 7,574.6 8,238.5 8,767.0
EPS (Bt) 0.7 0.6 0.6 0.7 0.7
PE (x) 11.8 14.2 12.6 11.6 10.9
P/B (x) 1.8 1.9 1.9 1.8 1.8
EV/EBITDA (x) 252 25.7 22.7 214 19.6
Dividend yield (%) 8.8 6.3 6.9 7.6 8.2
Net margin (%) 33.7 23.9 23.2 242 25.0
Net debt/(cash) to equity (%) 86.3 1121 111.4 112.2 112.8
Interest cover (x) 8.0 7.0 7.5 7.9 8.7
ROE (%) 19.6 13.9 15.0 15.9 16.5
Consensus net profit - - 7,510 8,297 8,988
UOBKH/Consensus (x) - - 1.01 0.99 0.98

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

(Maintained)

Share Price Bt8.00
Target Price Bt9.75
Upside +21.9%
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): 95,597.7
Market cap (US$m): 3,075.4
3-mth avg daily t'over (US$m): 14.8
Price Performance (%)

52-week high/low Bt8.70/Bt6.40
1mth 3mth 6mth 1yr YTD
(4.8) 0.6 111 221 0.6
Major Shareholders %
Mr. Anant Asavabhokhin 23.8
Thai NVDR 212
Government Of Singapore Investment Corp. 13.2
FY21 NAV/Share (Bt) 4.28
FY21 Net Debt/Share (Bt) 4.77
PRICE CHART
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1Q21 RESULT RECAP

Year to 31 Dec (Btm) 1Q20 4Q20 1Q21 yoy % chg goq % chg
Sales and services 6,035 8,012 7,523 24.6 (6.1)
Gross profit 1,773 2,486 2,294 29.4 (7.7
Operating EBIT 837 1,471 1,332 59.2 (9.5)
Equity income 736 656 647 (12.2) (1.4
Core profit 584 1,018 860 47.3 (15.5)
Net profit 1,344 2,317 1,744 29.8 (24.7)
(%) 1Q20 4Q20 1Q21 yoy ppt chg goq ppt chg
Gross margin 294 31.0 305 11 (0.5)
SG&A to sales 155 12.7 12.8 (2.7) 0.1
EBIT margin 19.6 26.6 255 5.8 (1.2)
Net profit margin 223 28.9 232 0.9 (5.7)

Source: LH, UOB Kay Hian
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EARNINGS REVISION/RISK

® None

VALUATION/RECOMMENDATION
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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RPC RPH SF SGF SGP SKN SLP SMART SOLAR SPG
sQ SSP STI SUPER SVOA TCCC THE THMUI TIC TIGER
TNH TOPP TPCH TPIPP TPLAS TQm T TYCN uTP VCOM
VIBHA VPO WIN WORK wpP WPH ZIGA
TIINZUUI syanwal aNuRNNY
90-100 AAAAA e
80-89 AAAA fun
70-79 AAA @
60-69 AA Awald
50-59 A W%

@nin 50

. . o o ] o Y @
Disclaimer : mM3tlatnananisaszasaunaaddsuantnnIsan1susEning (0D) lwiasnsniiuguaiants (Corporate Governance) # ilunisaniiwmsaanlounazasan
WNRAMENITANTINURANNSNEUAzAAaRaNNINE lasn1381329889 10D thmwmi'mu.a:i]sztimmnifagawaau“sﬁ'mmnzLﬁszlummﬂﬁﬁ'ﬂﬂ%‘wﬁuﬁaﬂizmﬂlﬂu UaZAAIA

v o ¢ & da a ' ) 49 o IR A L = M Y&
wannsne 1Baala (MA) Adnsidlawmadassisae uaniudeyaiidammialuaansadhield doiu massrdendnfadunsunanalugsunasuasyaaanouan laglsilddu

a a ea av va v - a @ . & o A 9 a a o a &
mydsufinmadie waslilafinsladegamalmionssudin namsainaidunamsansn o univsinglusisauwmsmivauaionisvesuisnaansidowinawinim
o & = & @ o o a a4 e 4 4 ¥ A 4 S ae o o ¢ a ¢ a o o av va o
Aot nansanTedsanalfsnulalanenasindaonan wiaiadayafiizatasiimalaawuilas vish uSdnwanning glad wad 1Gaw (WUszindlng) Sria (mow) Jlabudn
aRFaU WiasuTasiianagnAaIAsUTIKTEINANTEITRIAINA 1RGN lA

R o d Ay g o g . o a0 . o
men i uledeyanifinnuasderuihiiindens W kidadunstiuisgmgniauasarsany siveviay guie) lensmanmsineg gledl e Seu wszmalne 30 qormd),
e o 2 g il L ool Ml . > e
gl memsmaAng lunag Renun leouisfusBersannmsalineiving heeseuil elideudsaanin mesmatiidsnnbeasiie ilrnaumesa@ilereninamu el idumsaio
L - Pl oui* gl Yo
anaabiinamuiomsesizemevamineg vizemnsansnmaiiulaT Nungluses




Anti-corruption Progress Indicator 2019
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