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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 32,269.9 35,597.0 39,720.1 40,7185 42,757.9
EBITDA 7,699.5 8,500.7 9,325.3 9,466.7 9,815.7
Operating profit 6,182.6 6,834.0 7,534.9 7,728.1 8,125.3
Net profit (rep./act.) 6,936.1 8,312.5 9,019.0 9,386.6 9,728.6
Net profit (adj.) 6,936.1 8,312.5 9,019.0 9,386.6 9,728.6
EPS (Bt) 0.6 0.7 0.8 0.8 0.8
PE (x) 15.2 12.7 1.7 1.3 10.9
P/B (x) 2.1 2.1 2.0 1.9 1.9
EV/EBITDA (x) 20.5 18.6 17.0 16.7 16.1
Dividend yield (%) 5.6 6.8 7.2 7.5 7.8
Net margin (%) 21.5 23.4 22.7 23.1 22.8
Net debt/(cash) to equity (%) 96.4 96.6 97.2 92.0 88.1
Interest cover (x) 7.2 8.3 8.7 8.9 9.3
ROE (%) 13.9 16.4 17.2 17.4 17.5
Consensus net profit - - 9,065 9,632 10,429
UOBKH/Consensus (x) - - 0.99 0.97 0.93

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

(Maintained)

Share Price Bt8.85
Target Price Bt11.50
Upside +29.9%

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): 105,755.0
Market cap (US$m): 3,110.6
3-mth avg daily t'over (US$m): 8.9

Price Performance (%)

52-week high/low Bt10.10/Bt8.10

1mth 3mth 6mth 1yr YTD
(10.2) (10.6) (6.8) 17 (10.6)
Major Shareholders %
Mr. Anant Asavabhokhin 23.9
Thai NVDR 18.5
Mayland Co.,Ltd. 57
FY23 NAV/Share (Bt) 4.45
FY23 Net Debt/Share (Bt) 4.33
PRICE CHART
s LAND & HOUSES PUB CO LTD
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1Q23 RESULTS RECAP

Year to 31 Dec (Btm) 1Q22 4Q22 1Q23 yoy % gog %
Sales and services 7,627 9,825 6,707 (12.1) (31.7)
Gross profit 2,476 3,332 2,070 (16.4) (37.9)
Operating EBIT 1,470 1,993 826 (43.8) (58.5)
Equity income 717 781 848 183 8.6
Core profit 975 1,338 419 (57.1) (68.7)
Net profit 1,931 1,993 1,354 (29.9) (32.1)
Percent 1Q22 4Q22 1Q23 yoy ppt goq ppt
Gross margin 325 339 309 (1.6) (3.0)
SG&A to sales 13.2 13.6 18.6 54 49
EBIT margin 285 30.7 17.8 (20.7) (12.9)
Net profit margin 25.3 20.3 20.2 (5.1) (0.1)

Source: LH, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 35,597 39,720 40,719 42,758 Fixed assets 38,438 37,098 35,810 34,572
EBITDA 8,501 9,325 9,467 9,816 Other LT assets 30,049 31,840 33,345 35,005
Deprec. & amort. 1,667 1,790 1,739 1,690 Cash/ST investment 4,826 2,946 4,284 5,015
EBIT 6,834 7,535 7,728 8,125 Other current assets 50,636 53,315 53,759 55,083
Total other non-operating income 857 857 883 909 Total assets 123,949 125,199 127,199 129,676
Associate contributions 2,911 3,196 3,388 3,391 ST debt 16,479 16,479 16,479 16,479
Net interest income/(expense) (1,021) (1,066) (1,064) (1,061) Other current liabilities 8,421 8,717 8,936 9,383
Pre-tax profit 9,830 10,522 10,935 11,364 LT debt 38,158 38,158 38,158 38,158
Tax (1,511) (1,487) (1,532) (1,619) Other LT liabilities 8,606 7,944 8,144 8,552
Minorities (6) (16) (16) 17 Shareholders' equity 51,579 53,180 54,744 56,349
Net profit 8,313 9,019 9,387 9,729 Minority interest 706 722 738 755
Net profit (adj.) 8,313 9,019 9,387 9,729 Total liabilities & equity 123,949 125,199 127,199 129,676
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 10,227 8,443 10,916 10,559 Profitability
Pre-tax profit 9,830 10,522 10,935 11,364 EBITDA margin 23.9 235 23.2 23.0
Tax (4,511) (1,487) (1,532) (1,619) Pre-tax margin 27.6 26.5 26.9 26.6
Deprec. & amort. 1,667 1,790 1,739 1,690 Net margin 234 22.7 23.1 22.8
Working capital changes (924) (1,966) (370) (1,096) ROA 6.7 7.2 74 7.6
Non-cash items 1,165 (417) 145 220 ROE 16.4 17.2 174 175
Other operating cashflows 0 0 0 0
Investing (5,192) (2,905) (1,755) (1,705) Growth
Capex (growth) (4,444) (450) (451) (452)  Tumover 103 116 25 5.0
Investments (970) (686) (1,355) (1,356) EBITDA 10.4 9.7 15 37
Others 221 (1,768) 51 104 Pre-tax profit 196 7.0 3.9 3.9
Financing (11,134) (1418)  (7.822)  (8,124)  Net profit 19.8 85 41 36
Dividend payments (5,975) (7,418) (7,822) (8,124) Net profit (adj.) 19.8 85 4.1 36
Issue of shares 0 0 0 0 EPS 19.8 85 4.1 36
Proceeds from borrowings (4,454) 0 0 0
Othersfinterest paid (706) 0 0 0 Leverage
Net cash inflow (outflow) (6,100) (1,880) 1,339 731 Debt to total capital 51.1 50.3 49.6 48.9
Beginning cash & cash equivalent 10,926 4,826 2,946 4284 Dept to equity 105.9 102.7 09.8 97.0
Ending cash & cash equivalent 4,826 2,946 4,284 5015 Net debt/(cash) to equity 96.6 97.2 92.0 88.1
Interest cover (x) 8.3 8.7 8.9 9.3
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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