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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 35,597 26,745 25,040 26,424 28,332
EBITDA 8,501 5,295 3,960 4,919 5,700
Operating profit 6,834 3,418 2,112 2,936 3,683
Net profit (rep./act.) 8,313 7,482 5,380 4,838 5,493
Net profit (adj.) 8,063 5,288 3,601 4,838 5,493
EPS (Bt) 0.7 0.4 0.3 0.4 0.5
PE (x) 7.3 111 16.3 121 10.7
P/B (x) 1.1 1.1 1.1 1.1 1.1
EV/EBITDA (x) 13.6 21.8 29.2 23.5 20.3
Dividend yield (%) 12.2 10.2 6.4 6.2 7.5
Net margin (%) 234 28.0 21.5 18.3 194
Net debt/(cash) to equity (%) 96.6 109.9 108.4 104.0 100.3
Interest cover (x) 8.3 3.5 1.9 2.4 2.7
ROE (%) 16.4 14.5 10.4 9.2 10.2
Consensus net profit - - 5,729 5,377 5,934
UOBKH/Consensus (x) - - 0.63 0.90 0.93

Source: Land and Houses, Bloomberg, UOB Kay Hian
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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.
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NET D/E RATIO
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
CG Report: 5

SET ESG Rating: A

¢ Environmental

- LH successfully extended the scope for GHG emission management and reduced GHG 6
emissions by 15.52 tonnes of carbon dioxide equivalent through energy-saving tools,
renewable energy and electric scooters, which helped save energy costs.
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S Source: Bloomberg, UOB Kay Hian
¢ Social

- The company is committed to improving the quality of life and being responsible for all
stakeholders. LH conducted safety supervision for employees and engaged in a charity
project that donates proceeds to patients in need.

¢ Governance

- LH announced its plan to combat corruption by partnering with the Thai private sector
and revising its complaint management process. It also emphasises supply chain
management to mitigate risks from suppliers.
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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 25,040 26,424 28,332 Fixed assets 37,186 36,390 36,659 35,694
EBITDA 5,295 3,960 4,919 5,700 Other LT assets 31,582 31,168 31,723 32,366
Deprec. & amort. 1,878 1,847 1,983 2,017 Cash/ST investment 4,337 4,553 5,648 6,148
EBIT 3,418 2,112 2,936 3,683 Other current assets 58,815 56,276 56,325 58,763
Total other non-operating income 3,068 2,515 850 850 Total assets 131,920 128,387 130,355 132,972
Associate contributions 3,300 3,320 3,486 3,591 ST debt 22,493 19,693 10,368 68
Net interest income/(expense) (1,500) (2,032) (2,076) (2,134) Other current liabilities 7,137 6,615 6,981 7,485
Pre-tax profit 8,286 5,915 5,197 5,989 LT debt 38,458 41,258 50,583 60,883
Tax (791) (519) (342) (480) Other LT liabilities 11,599 8,062 8,508 9,122
Minorities (13) (16) 17) 17) Shareholders' equity 51,513 52,022 53,163 54,644
Net profit 7,482 5,380 4,838 5,493 Minority interest 720 736 753 770
Net profit (adj.) 5,288 3,601 4,838 5,493 Total liabilities & equity 131,920 128,387 130,355 132,972
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating (BTm) (90) 9,260 7,154 5,593 Profitability
Pre-tax profit 8,286 5,915 5,197 5,989 EBITDA margin 19.8 15.8 18.6 20.1
Tax (791) (519) (342) (480) Pre-tax margin 31.0 23.6 19.7 211
Deprec. & amort. 1,878 1,847 1,983 2,017 Net margin 28.0 215 18.3 194
Working capital changes (8,081) 1,757 163 (2,077) ROA 5.8 41 3.7 4.2
Non-cash items (1,381) 260 154 143 ROE 145 104 9.2 10.2
Other operating cashflows 3,300 3,320 3,486 3,591
Investing 834 (4,174) (2,362) (1,082) Growth
Capex (growth) (625) (1,051) (2,252) (1,052) Tumover (24.9) (6.4) 55 7.2
Investments (2,375) 172 (349) (359) EBITDA (37.7) (25.2) 242 159
Others 3,834 (3,294) 239 330 Pre-tax profit (15.7) (28.6) (12.1) 152
Financing (1,233) (4,870) (3,697) (4,011) Net profit (10.0) (28.1) (10.1) 135
Dividend payments (6,572) (4,870) (3,697) (4,011) Net profit (adj.) (34.4) (31.9) 34.4 135
Issue of shares 0 0 0 0 EPS (34.4) (31.9) 34.4 135
Proceeds from borrowings 6,314 0 0 0
Net cash inflow (outflow) (489) 216 1,095 500 Leverage
Beginning cash & cash equivalent 4,826 4,337 4,553 5,648 Debt to total capital 53.9 53.6 53.1 524
Ending cash & cash equivalent 4,337 4,553 5,648 6,148 Debt to equity 118.3 117.2 114.6 1115
Net debt/(cash) to equity 109.9 108.4 104.0 100.3
Interest cover (x) 35 19 2.4 2.7
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPI FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB PPS RATCH RS S&J
SAT SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI
TPIPL TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR com7 DEMCO
DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG MSC MTC
NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
TTCL TWPC UBE WACOAL

BBB
AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP KSL
LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS TQM TVDH
UPF

Anti-corruption Progress Indicator

lasun1ssusav
25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
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