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4Q23 RESULTS

Year to 31 Dec (Btm) 4Q22  3Q23  4Q23 yoy % goq % 2022
Sales and services 9,825 6,423 6,726 (31.5) 47 35597
Gross profit 3332 1892 2,144 (35.7) 133 11621
Operating EBIT 1,993 767 795 (60.1) 3.7 6,834
Equity income 781 805 829 6.2 3.0 2,911
Core profit 1,338 268 553 (58.7) 106.3 4,517
Net profit 1993 1,185 3,493 75.3 194.7 8,313
Percent 4Q22  3Q23 4Q23  yoyppt  qgog ppt 2022
Gross margin 339 29.5 319 (2.0) 24 326
SG&A to sales 13.6 175 20.0 6.4 25 134
EBIT margin 20.3 11.9 118 (8.5) 0.1) 19.2
Net profit margin 20.3 185 51.9 316 335 234

Source: Land and Houses, UOB Kay Hian
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Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 35,597.0 26,744.8 31,177.3 32,5353 33,995.0
EBITDA 8,500.7 5,295.2 7,183.7 7,630.2 7,844.2
Operating profit 6,834.0 3,417.7 5,356.3 5,751.7 6,011.2
Net profit (rep./act.) 8,312.5 7,481.9 7,257.4 7,807.9 8,067.6
Net profit (adj.) 8,113.0 5,727.1 7,257.4 7,807.9 8,067.6
EPS (Bt) 0.7 0.5 0.6 0.7 0.7
PE (x) 111 15.8 12.4 11.6 11.2
P/B (x) 1.7 1.8 1.7 1.7 1.6
EV/EBITDA (x) 17.5 28.1 20.7 19.5 18.9
Dividend yield (%) 7.9 6.6 6.6 6.6 7.3
Net margin (%) 23.4 28.0 233 24.0 23.7
Net debt/(cash) to equity (%) 96.6 109.9 109.1 104.3 100.3
Interest cover (x) 8.3 3.5 5.1 54 5.6
ROE (%) 16.4 14.5 13.9 14.5 14.5
Consensus net profit - - 6,813 7,308 8,154
UOBKH/Consensus (x) - - 1.07 1.07 0.99

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

(Maintained)

Share Price Bt7.55
Target Price Bt9.00
Upside +19.2%

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): 90,220.3
Market cap (US$m): 2,503.9
3-mth avg daily t'over (US$m): 6.2
Price Performance (%)

52-week high/low Bt9.95/Bt7.25
1mth 3mth 6mth 1yr YTD
(0.7) (1.9) (9.6) (23.0) (7.4)
Major Shareholders %
Mr. Anant Asavabhokhin 23.9
Thai NVDR 18.5
Mayland Co.,Ltd. 57
FY24 NAV/Share (Bt) 4.42
FY24 Net Debt/Share (Bt) 4.82
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STOCK IMPACT
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2024 LAUNCH PLAN
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 26,745 31,177 32,535 33,995 Fixed assets 37,186 35,910 34,683 33,502
EBITDA 5,295 7,184 7,630 7,844 Other LT assets 31,582 32,100 32,671 33,258
Deprec. & amort. 1,878 1,827 1,879 1,833 Cash/ST investment 4,337 3,376 4,041 4,432
EBIT 3,418 5,356 5,752 6,011 Other current assets 58,815 61,342 63,949 66,818
Total other non-operating income 875 850 900 950 Total assets 131,920 132,727 135,344 138,011
Associate contributions 3,300 3,485 3,683 3,696 ST debt 22,493 21,793 18,643 6,343
Net interest income/(expense) (1,500) (1,411) (1,409) (1,406) Other current liabilities 7,137 8,236 8,595 8,981
Pre-tax profit 8,286 8,280 8,926 9,251 LT debt 38,458 39,158 42,308 54,608
Tax (791) (1,007) (1,101) (1,166) Other LT liabilities 11,599 10,038 10,475 10,945
Minorities (13) (16) 17 17 Shareholders' equity 51,513 52,766 54,570 56,364
Net profit 7,482 7,257 7,808 8,068 Minority interest 720 736 753 770
Net profit (adj.) 5,727 7,257 7,808 8,068 Total liabilities & equity 131,920 132,727 135,344 138,011
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating (90) 7,673 7,455 7,434 Profitability
Pre-tax profit 8,286 8,280 8,926 9,251 EBITDA margin 19.8 23.0 235 23.1
Tax (791) (1,007) (1,101) (1,166) Pre-tax margin 31.0 26.6 274 271.2
Deprec. & amort. 1,878 1,827 1,879 1,833 Net margin 28.0 23.3 24.0 23.7
Working capital changes (8,081) (2,136) (2,412) (2,593) ROA 5.8 55 5.8 5.9
Non-cash items (1,381) 708 164 110 ROE 145 139 145 145
Other operating cashflows 0 0 0 0
Investing 834 (2,630) (786) (769) Growth
Capex (growth) (625) (551) (652) (652)  Tumover (24.9) 16.6 4.4 45
Investments (2,375) 155 (368) (370) EBITDA (37.7) 35.7 6.2 28
Others 3834 (2234) 235 252 Pre-tax profit (15.7) 0.1) 78 36
Financing (1,233)  (6,004)  (6,004)  (6274)  Netprofit (10.0) (3.0) 76 33
Dividend payments (6572)  (6,004)  (6,004)  (6274)  Net profit (adj.) (29.4) 267 76 33
Issue of shares 0 0 0 0 EPS (29.4) 26.7 76 33
Proceeds from borrowings 6,314 0 0 0
Othersfinterest paid (975) 0 0 0 Leverage
Net cash inflow (outflow) (489) (961) 666 391 Debt to total capital 53.9 53.3 52.4 51.6
Beginning cash & cash equivalent 4,826 4,337 3,376 4041 Debt to equity 118.3 115.5 1117 108.1
Ending cash & cash equivalent 4,337 3,376 4,041 4,432 Net debt/(cash) to equity 109.9 109.1 104.3 100.3
Interest cover (x) 35 5.1 54 5.6
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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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