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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 29,761.6 29,6684 31,7986 345222 37,219.3
EBITDA 6,073.9 5,971.8 6,702.7 7,326.9 7,957.7
Operating profit 5,334.8 5,020.3 5,566.7 6,195.0 6,830.6
Net profit (rep./act.) 10,024.9 7,105.1 6,904.4 8,387.9 8,668.7
Net profit (adj.) 8,090.3 6,751.8 6,904.4 8,387.9 8,668.7
EPS (Bt) 0.7 0.6 0.6 0.7 0.7
PE (x) 1.7 14.0 13.7 11.3 10.9
P/B (x) 1.8 1.9 1.9 1.8 1.8
EV/EBITDA (x) 24.9 25.3 22,5 20.6 19.0
Dividend yield (%) 8.9 6.3 6.3 7.6 8.2
Net margin (%) 33.7 23.9 21.7 243 23.3
Net debt/(cash) to equity (%) 86.3 1121 109.8 112.2 118.0
Interest cover (x) 8.0 7.0 6.1 7.5 8.2
ROE (%) 19.6 13.9 13.7 16.2 16.3
Consensus net profit - - 7,352 8,119 8,498
UOBKH/Consensus (x) - - 0.94 1.03 1.02

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 Bt7.90
Target Price Bt10.10
Upside +27.8%
(Previous TP Bt9.75)

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): 94,402.7
Market cap (US$m): 2,830.7
3-mth avg daily t'over (US$m): 10.4

Price Performance (%)

52-week high/low Bt8.70/Bt6.40

1mth 3mth 6mth 1yr YTD
0.0 0.0 (1.3) 2.6 (0.6)
Major Shareholders %
Mr. Anant Asavabhokhin 23.8
Thai NVDR 21.2
Government Of Singapore Investment Corp. 13.2
FY21 NAV/Share (Bt) 4.26
FY21 Net Debt/Share (Bt) 4.67
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2Q21 RESULT RECAP

Year to 31 Dec (Btm) 2Q20 1Q21 2Q21 yoy % chg goq % chg
Sales and services 7,517 7,523 8,824 174 17.3
Gross profit 2,138 2,294 2,674 25.1 16.5
Operating EBIT 1,187 1,332 1,673 40.9 25.6
Equity income 511 647 644 25.9 (0.4)
Core profit 730 860 1,104 51.2 28.3
Net profit 1,395 1,744 1,870 34.0 7.2
(%) 2Q20 1Q21 2Q21 yoy ppt chg qgoqg ppt chg
Gross margin 284 30.5 30.3 19 0.2)
SG&A to sales 126 12.8 11.3 (1.3) (1.5)
EBIT margin 22.1 255 27.2 5.1 17
Net profit margin 18.6 23.2 21.2 2.6 (2.0)

Source: LH, UOB Kay Hian
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EARNINGS REVISION/RISK

2021F 2022F 2023F
(Bt m) New Previous % Chg New Previous % Chg New Previous % Chg
Residential sales 30,311 29,803 1.7% 32,217 30,846 4.4% 33,070 31,532 4.9%
Total revenue 31,799 32,581 -2.4% 34,522 34,041 1.4% 37,219 35,045 6.2%
Gross profit 9,669 10,126 -45% 10,821 10,730 0.8% 11,744 11,515 2.0%
Equity Income 2,686 3,092 -131% 3,069 3412 -10.0% 3,363 3,413 -1.5%
Net profit 6,904 7,575 -8.8% 8,388 8,239 1.8% 8,669 8,767 -1.1%

New Previous % Chg New Previous % Chg New Previous % Chg
Gross margin on

residential sales 31.8% 32.3% -0.50 32.3% 32.3% 0.00 32.5% 33.4% -0.90
Overall gross margin 30.4% 31.1% -0.67 31.3% 31.5% -0.18 31.6% 32.9% -1.31
SG&A to sales 12.9% 13.5% -0.60 13.4% 13.5% -0.10 13.2% 13.4% -0.20
Net profit margin 21.8% 23.3% -1.53 24.3% 24.2% 0.09 23.3% 25.1% -1.73

Source: LH, UOB Kay Hian
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VALUATION/RECOMMENDATION
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REVISED LAUNCHES PLAN
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QUARTERLY EARNINGS
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QUARTERLY GROSS MARGIN BY TYPE
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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Anti-corruption Progress Indicator 2019
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CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
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