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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 29,6684 32,269.9 37,675.0 38,696.9 39,756.7
EBITDA 5,971.8 7,699.5 9,636.8 9,670.7 9,859.4
Operating profit 5,020.3 6,182.6 7,299.7 7,349.4 7,554.8
Net profit (rep./act.) 7,144.9 6,936.1 8,595.0 8,923.6 9,300.9
Net profit (adj.) 6,791.6 6,936.1 8,595.0 8,923.6 9,300.9
PE (x) 16.7 16.4 13.2 12.7 12.2
P/B (x) 2.3 2.3 2.2 2.1 2.1
EV/EBITDA (x) 28.9 22.4 17.9 17.8 17.5
Dividend yield (%) 5.3 5.3 6.4 6.7 7.0
Net margin (%) 241 215 22.8 231 234
Net debt/(cash) to equity (%) 112.1 109.9 112.0 109.3 106.0
Interest cover (x) 7.0 7.2 9.9 9.7 9.9
ROE (%) 14.0 13.9 16.9 17.0 17.2
Consensus net profit - - 8,216 8,901 9,688
UOBKH/Consensus (x) - - 1.05 1.00 0.96

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

(Maintained)

Share Price Bt9.50
Target Price Bt11.40
Upside +20.0%
(Previous TP Bt10.50)

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): 113,522.3
Market cap (US$m): 3,160.0
3-mth avg daily t'over (US$m): 9.3

Price Performance (%)

52-week high/low Bt9.90/Bt8.10

1mth 3mth 6mth 1yr YTD
111 8.0 8.0 10.5 8.0
Major Shareholders %
Mr. Anant Asavabhokhin 23.9
Thai NVDR 18.5
Mayland Co.,Ltd. 5.7

FY22 NAV/Share (Bt)
FY22 Solvency Ratio (%)
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3Q22 RESULTS RECAP QUARTERLY PRESALES
Year to 31 Dec (Btm) 3Q21 2Q22 3Q22 yoy % goq % ’ +40% yoy ‘
Gross revenue 6,909 9,280 8,865 28.3 (4.5) Btm +25% o
Operating EBIT 1,101 1,790 1,581 328 11.7) 10,000 7996 413 o8
Equity income 466 651 762 635 170 v o il
Core profit 715 1,215 988 38.3 (18.6) 4000 cote a0
. 4 ) - ,662
Net profit 1,308 2,139 2,249 720 51 2000 | [N o8
EPS (BY) 0.11 0.18 0.19 720 51 0 -
percent 3Q21 2022 3022 yoy ppt 209 ppt (2000) | 3021 4021 1022 2022 3022
Gross margin 30.7 324 31.6 0.9 (08) B Low-rise High-rise
SG&A to sales 135 132 138 0.3 0.6
EBIT margin 24.9 285 26.1 1.2 (2.5) Source: LH, UOB Kay Hian
Net profit margin 18.9 231 254 6.4 2.3 QUARTERLY LAUNCH
Source: LH, UOB Kay Hian
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (RMm) 2021 2022F 2023F 2024F
Net turnover 32,270 37,675 38,697 39,757 Fixed assets 4,960 4,960 4,960 4,960
EBITDA 7,699 9,637 9,671 9,859 Other LT assets 3 5 6 6
Deprec. & amort. 1,517 2,337 2,321 2,305 Cash/ST investment 223 239 254 275
EBIT 6,183 7,300 7,349 7,555 Other current assets 47 79 84 78
Total other non-operating income 773 832 857 883 Total assets 5,233 5,283 5,304 5,320
Associate contributions 2,333 2,890 3,196 3,388 ST debt 1,215 16 16 16
Net interest income/(expense) (1,068) (970) (1,000) (998) Other current liabilities 214 260 278 290
Pre-tax profit 8,218 10,051 10,402 10,828 LT debt 0 1,199 1,199 1,199
Tax (1,279) (1,454) (1,463) (1,510) Other LT liabilities 0 0 0 0
Minorities 2) (3) (16) (16) Shareholders' equity 3,805 3,808 3,812 3,815
Net profit 6,936 8,595 8,924 9,301 Minority interest 0 0 0 0
Net profit (adj.) 6,936 8,595 8,924 9,301 Total liabilities & equity 5,233 5,283 5,304 5,320
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 15,196 6,447 10,160 10,881 Profitability
Pre-tax profit 8,218 10,051 10,402 10,828 EBITDA margin 239 25.6 25.0 248
Tax (1,279) (1,454) (1,463) (1,510 Pre-tax margin 255 26.7 26.9 272
Deprec. & amort. 1,517 2,337 2,321 2,305 Net margin 215 228 231 234
Working capital changes 5,698 (4,434) (1,227) (768) ROA 5.6 6.8 6.9 7.1
Non-cash items 1,043 (53) 26 26 ROE 139 16.9 17.0 17.2
Other operating cashflows 0 0 0 0
Investing (7,217) (3,031) (2,961) (3,033) Growth
Capex (growth) (7,732) (1,619) (1,611) (1,603) Turmover 8.8 16.7 2.7 2.7
Investments 251 (1,136) (1,279) (1,355) EBITDA 289 25.2 0.4 20
Others 264 (277) (72) (74) Pre-tax profit (1.4) 22.3 35 41
Financing (4,166) (6,640) (7,445) (7,745) Net profit (2.9) 239 38 42
Dividend payments (6,578) (6,640) (7,445) (7,745) Net profit (adj.) 21 239 38 4.2
Issue of shares 0 0 0 0 EPS 11.4 380 433 494
Proceeds from borrowings 2,727 0 0 0
Others/interest paid (315) 0 0 0 Leverage
Net cash inflow (outflow) 3,813 (3,224) (247) 103 Debt to total capital 56.5 55.6 549 54.2
Beginning cash & cash equivalent 7,113 10,926 7,701 7,455 Debt to equity 131.8 126.8 1233 119.8
Ending cash & cash equivalent 10,926 7,701 7,455 7,557 Net debt/(cash) to equity 109.9 112.0 109.3 106.0
Interest cover (x) 7.2 9.9 9.7 9.9
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
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