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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 29,7616 29,6684 31,9517 36,359.1 37,615.0
EBITDA 6,073.9 5,971.8 7,436.5 7,935.1 8,590.8
Operating profit 5,334.8 5,020.3 5,921.8 6,425.9 7,088.1
Net profit (rep./act.) 10,024.9 7,144.9 6,856.3 8,498.5 8,873.9
Net profit (adj.) 8,090.3 6,791.6 6,856.3 8,498.5 8,873.9
EPS (Bt) 0.7 0.6 0.6 0.7 0.7
PE (x) 12.9 15.4 15.3 12.3 11.8
P/B (x) 2.0 2.1 2.1 2.0 1.9
EV/EBITDA (x) 26.8 27.2 21.9 20.5 18.9
Dividend yield (%) 8.0 5.7 5.6 7.0 7.6
Net margin (%) 33.7 241 21.5 23.4 23.6
Net debt/(cash) to equity (%) 86.3 1121 110.2 108.6 109.5
Interest cover (x) 8.0 7.0 6.7 8.1 8.8
ROE (%) 19.6 14.0 13.6 16.4 16.6
Consensus net profit - - 6,921 8,037 8,737
UOBKH/Consensus (x) - - 0.99 1.06 1.02

Source: Land and Houses, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt8.75
Target Price Bt10.10
Upside +15.4%

COMPANY DESCRIPTION

LH is the leading property developer in
Thailand. The company develops residential
projects ranging from single detached houses
and townhouses to condominiums. It also
receives 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): 104,560.0
Market cap (US$m): 3,148.4
3-mth avg daily t'over (US$m): 10.9

Price Performance (%)

52-week high/low Bt8.90/Bt7.70

1mth 3mth 6mth 1yr YTD
0.0 8.7 9.4 54 (0.6)
Major Shareholders %
Mr. Anant Asavabhokhin 23.8
Thai NVDR 21.2
Government Of Singapore Investment Corp. 13.2
FY22 NAV/Share (Bt) 4.41
FY22 Net Debt/Share (Bt) 4.79
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NEW PROJECTS PLANNED FOR LAUNCH IN 2022

PROJECT UNIT PRI.
NAME LeEL i PRICE VALUE
1 |Mantana Motorway - Korat SH 99.9 352 8.2 2,900 Q.1
2 |Inizio Bangna Semi 64.4 382 5.0 1,900 Q.1
3 |Inizio Ratchaphruek - Rattanathibet Semi 12.6 74 5.5 410 Q.2
4 |Vive Rama 9 SH 25.0 75 27.5 2,060 Q.2
5% |Villaggio 2 Ayutthaya SH 39.7 151 6.0 910 Q.2
Villaggio 2 Ayutthaya TH 16.5 181 2.9 520
6% |Villaggio Bangyai SH 22.9 115 5.7 650 Q.2
Villaggio Bangyai Semi 68.6 338 4.3 1,440
7 |Mantana 2 Motorway - New Krungthep Kritha SH 315 121 9.1 1,100 Q.3
8 |Chaiyapruk Ayutthaya SH 21.2 73 8.8 640 Q.3
9 The Ease 3 Rama 2 D 4.4 329 2.5 820 Q.3
10 |Inizio Suksawat - Pracha Uthit Semi 325 196 4.2 820 Q.3
11 |Nantawan Rama9 - New Krungthep Kritha SH 69.2 136 37.9 5,150 Q.3
12 |Pruklada Ramindra Expressway - Chatuchot SH 50.6 203 7.6 1,550 Q.3
13* |Villaggio Rangsit Klong4 SH 28.5 130 5.8 750 Q.3
Villaggio Rangsit Klong4 TH 11.4 133 28 370
14 |Nantawan Pinklao - Kanchana SH 96.8 179 34.1 6,100 Q.4
15 |Mantana Bangkhunthian - Chaithalay Road SH 47.6 90 15.9 1,430 Q.4
Total 743.6 3,258 9.1 29,520
Source: LH
4Q21 RESULT PREVIEW
Year to 31 Dec (Btm) 4Q20 3Q21 4Q21 yoy % chg qoq % chg
Sales and services 8,012 6,909 8,597 7.3 244
Gross profit 2,486 2,124 2,644 6.3 245
Operating EBIT 1,471 1,191 1,627 10.6 36.7
Equity income 656 466 676 31 45.0
Core profit 1,058 715 1,063 0.5 43.8
Net profit 2,357 1,308 1,935 (17.9) 48.0
(%) 4Q20 3Q21 4Q21 yoy ppt chg qoq ppt chg
Gross margin 31.0 30.7 308 (0.3) 0.0
SG&A 1o sales 12.7 135 118 (0.8) w7
EBIT margin 26.6 249 273 0.7 25
Net profit margin 29.4 18.9 225 (6.9) 36

Source: LH, UOB Kay Hian
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LAUNCH PLAN

35,000 +50% yoy
30,000

25,000 -
20,000
15,000
10,000
5,000
0 |

2016 2017 2018 2019 2020 2021 2022F
mDH EmTH cD

Source: LH, UOB Kay Hian
RESIDENTIAL REVENUE TARGET

+9% yo
35,000 vy

30,000

25,000

20,000
15,000
10,000
5,000
0

2016 2017 2018 2019 2020 2021F 20227

mDH mTH cDb
Source: LH, UOB Kay Hian
BACKLOG AS OF 3Q21

14,000
12,000
10,000
8,000
6,000

4,000

ol A BB
0

2017 2018 2019 2020 3Q21 2021F 2022F

EDH mTH =CD

Source: LH, UOB Kay Hian

ﬂzmumm@ﬂﬁwulmmmmvnwmngmﬁmﬂujwmﬁm@ﬂmLm&naﬂmmmﬂmnﬁmtmmmmmmmu']Imn.msvmmﬁm silefl sl Ben (Lszwelve) diim (i) & dAohesmAnSlumsan Renas ke
ﬂmul,m{as'mhsnmmstum Finnghmenuerivi Inelifaudwannih nenmeisaimleadiveiikrmmsisslaamnan el EEumdahdmiliinaamahmsseRenavaming Wermnmsmamsilag
nnglenenu




UOBKayHian

PROFIT & LOSS

Company

your trusted financial partner

Update

BALANCE SHEET

THAILAND

Friday, 14 January 2022

Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Net turnover 29,668 31,952 36,359 37,615 Fixed assets 29,446 29,139 28,834 28,533
EBITDA 5972 7,436 7,935 8,591 Other LT assets 29,770 30,754 32,527 34,073
Deprec. & amort. 951 1,515 1,509 1,503 Cash/ST investment 7,113 8,051 6,826 4,976
EBIT 5,020 5,922 6,426 7,088 Other current assets 56,242 57,098 60,065 61,952
Total other non-operating income 1,135 753 1,380 819 Total assets 122,571 125,041 128,252 129,533
Associate contributions 2,588 2,433 3,069 3,363 ST debt 18,836 18,836 18,836 18,836
Net interest income/(expense) (848) (1,105) (975) 972) Other current liabilities 6,255 6,550 7,454 7,335
Pre-tax profit 8,338 8,002 9,901 10,298 LT debt 44,243 45,243 45,243 45,243
Tax (1,216) (1,131) (1,387) (1,408) Other LT liabilities 2,637 2,876 3272 3,385
Minorities 23 (15) (15) (16) Shareholders' equity 49,904 50,824 52,720 53,991
Net profit 7,145 6,856 8,499 8,874 Minority interest 697 712 728 744
Net profit (adj.) 6,792 6,856 8,499 8,874 Total liabilities & equity 122,571 125,041 128,252 129,533
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (%) 2020 2021F 2022F 2023F
Operating 6,795 7,826 7,959 8,387 Profitability
Pre-tax profit 8,338 8,002 9,901 10,298 EBITDA margin 20.1 233 218 228
Tax (BTm) (1,216) (1,131) (1,387) (1,408) Pre-tax margin 28.1 25.0 27.2 27.4
Deprec. & amort. 951 1,515 1,509 1,503 Net margin 24.1 215 234 23.6
Working capital changes (148) (608) (2,246) (2,012) ROA 6.1 55 6.7 6.9
Non-cash items (1,130) 47 182 6 ROE 14.0 13.6 16.4 16.6
Other operating cashflows 0 0 0 0
Investing (7,793) (1,952) (2,581) (2,634) Growth
Capex (growth) (9,337) (1,208) (1,205) (1,201) Turnover (0.3) 17 138 35
Investments 6,481 (973) (1,228) (1,345) EBITDA 1.7 245 6.7 8.3
Others (4,937) 229 (149) (88)  Pre-tax profit (29.1) (4.0) 23.7 4.0
Financing 3472 (4,936) (6,603) (7,603) Net profit (28.7) (4.0) 24,0 44
Dividend payments (7,209) (5,936) (6,603) (7,603) Net profit (adj.) (16.2) 1.0 24.0 44
Issue of shares 0 0 0 0 EPS (16.1) 1.0 24.0 4.4
Proceeds from borrowings 13,176 1,000 0 0
Others/interest paid (2,495) 0 0 0 Leverage
Net cash inflow (outflow) 2,473 938 (1,225) (1,851) Debt to total capital 55.5 55.4 54.5 53.9
Beginning cash & cash equivalent 4,640 7,113 8,051 6,826 Debt to equity 126.4 126.1 1215 118.7
Ending cash & cash equivalent 7,113 8,051 6,826 4,976 Net debt/(cash) to equity 1121 110.2 108.6 109.5
Interest cover (x) 7.0 6.7 8.1 8.8
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
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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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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
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PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
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STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
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TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
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