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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 26,745 25,221 23,562 25,597 29,776
EBITDA 5,295 4,328 4,088 4,734 6,529
Operating profit 3,418 2,293 1,992 2,575 4,305
Net profit (rep./act.) 7,482 5,491 4,559 4,988 6,450
Net profit (adj.) 5,727 4,053 3,648 4,188 5,650
EPS (Bt) 0.5 0.3 0.3 0.4 0.5
PE (x) 8.6 121 13.5 11.8 8.7
P/B (x) 1.0 1.0 0.9 0.9 0.9
EV/EBITDA (x) 21.8 26.6 28.2 24.3 17.6
Dividend yield (%) 12.1 7.8 6.9 7.7 10.5
Net margin (%) 28.0 21.8 19.3 19.5 21.7
Net debt/(cash) to equity (%) 109.9 132.8 124.3 116.7 112.2
Interest cover (x) 3.5 21 2.0 2.3 3.2
ROE (%) 14.5 10.7 8.8 9.4 11.8
Consensus net profit - - 4,696 5,150 4,864
UOBKH/Consensus (x) - - 0.78 0.81 1.16

Source: Land and Houses, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m
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HOLD

(Maintained)

Share Price Bt4.04
Target Price Bt4.40
Upside +8.9%

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.
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2Q25 RESULTS RECAP

Year to 31 Dec (Btm) 2024  1Q25 2Q25 yoy% goq % 1H24 1H25  yoy %
Sales and services 6,600 4,721 5,833 (11.6) 236 13266 10,553  (20.4)
Operating EBIT 656 257 478 (27.1) 86.0 1,376 735  (46.6)
Equity income 843 840 672 (20.2) (20.0) 1,680 1513  (10.0)
Extraordinary items -48 137 771 1,710.3 463.0 -11 908 n.a.
Normal profit 1,055 728 758 (28.2) 4.2 2,257 1,486  (34.2)
Net profit 1,017 837 1,375 35.2 64.2 2,248 2212 (1.6)
Percent 2Q24  1Q25 2Q25 yoyppt  qog ppt 1H24 1H25  yoy %
Gross margin 284 279 26.3 (2.1) (1.6) 29.0 270  (20)
SG&A to sales 185 225 18.1 (0.4) (4.9) 3.0 33 0.3
EBIT margin 9.9 54 8.2 .7 27 104 70 (34)
Net margin 15.4 17.7 236 8.2 5.8 16.9 21.0 4.0

Source: Land and Houses, UOB Kay Hian

° Naﬂs.,naums"lmumiauuauumnmliwmu‘lu 2025 LH 5189 %A lsgnd 1.37
WWa1WUINls 2Q25 (+35% yoy, +64% qoq) ﬁ\‘m’ﬂ“/ll,‘a"lﬂi mzumi"[,umaaﬂﬂamnuw
ARIAANANTSILT mwu,mnmmmmmnauumﬁmmhwLﬂwmﬂa%masvumvn nnlasan
F1ENISRLASTIWIN 771 B1%UIN m"liﬂnm asm 758 a1wun (-28% yoy, +4% qoq)
usteain Anlsannnisadiiwenran (Rawinaig) ﬂammmmu wAUSUGIRanafieu
fulnsanadon s1elaannnislenanas 79 euruldew uAfiadu 520 qoq ANBEAZE

wa51UNAIR 38TAannsIAid1anas 14% yoy was 22% qog AxviandIn1sTa unsweg

Lazn1sPzanAIzassIwIninaiienludisfidiunn adrelsinna snsnnnlsananding
dauunati 26.3% azﬁauﬁau,'s\‘]nmm”m']nm'wmwgﬁmmzﬁunumﬁ'ﬁga damuderinlsann
msamuammﬁa yoy Wazqoq dawlnaiunaniaindiwuteinlsain HMPRO fanay

EARNINGS REVISION/RISK

e Aaiea: 1) gan presale, n15%0w uazdnI1tlstusuAInd1A1e, 2) wleureswinisi
\Ham uaz 3) LAsugiaiuadiniiaim

VALUATION/RECOMMENDATION

o asfuugii da Mesandimaned 4.40 v AT nanegedendasdIusIATGe
fals (PE) U 2568F 71 11.5 1111 n3em1nI1 -1SD 209AaRe 10 T waidn Valuation wrawla
wimadumlingsfafiagandeans LH azdaaslavbiuduluszezduioszoznats Fefton
wn1zlAs9n1sunIsu wasfidvwaltlndiieslasinisiiedln 2H25 wazliflasinns
rewlafifleaiiasoasalna iuuzildsesenaearominiudya aiiuiafdain

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
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NEW PROJECTS PLANNED IN 2025

SET ESG Rating: AA
¢ Environmental
LH successfully extended the scope for GHG emission management and reduced GHG

emissions by 15.52 tonnes of carbon dioxide equivalent through energy-saving tools,
renewable energy, and electric scooters, which helped save energy costs.

e 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

Project Value (MB) Price (MB) Launch
Low-rise

Siwalee Bangna KM 13 3,040 9.3 Mar-25
Vive Phuket 1,300 36.1 Mar-25
Vive New Krungthep Kritha 4,620 63.3 May-25
Nantawan Ratchapruek-Prannok 2,220 65.3 Oct-25
Source: LH, UOB Kay Hian
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sector and revising its complaint management process. It also emphasises supply
chain management to mitigate risks from suppliers.
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 25,221 23,562 25,597 29,776 Fixed assets 39,215 39,164 37,906 39,219
EBITDA 4,328 4,088 4,734 6,529 Other LT assets 32,983 32,038 32,684 33,655
Deprec. & amort. 2,035 2,096 2,159 2,224 Cash/ST investment 3,927 3,648 4,727 4,938
EBIT 2,293 1,992 2,575 4,305 Other current assets 68,335 64,450 65,125 67,008
Total other non-operating income 2,521 1,797 1,700 1,750 Total assets 144,460 139,300 140,442 144,820
Associate contributions 3,362 3,375 3,409 3,443 ST debt 29,350 29,200 24,900 27,900
Net interest income/(expense) (2,027) (2,008) (2,029) (2,024) Other current liabilities 7,597 6,225 6,762 7,866
Pre-tax profit 6,149 5,156 5,654 7,474 LT debt 42,953 39,653 42,653 39,653
Tax (638) (580) (649) (1,006) Other LT liabilities 12,336 11,027 11,518 12,804
Minorities (20) 17) 17) 17) Shareholders' equity 51,483 52,437 53,834 55,805
Net profit 5,491 4,559 4,988 6,450 Minority interest 741 758 775 792
Net profit (adj.) 4,053 3,648 4,188 5,650 Total liabilities & equity 144,460 139,300 140,442 144,820
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating (BTm) (1,514) 9,185 7,026 7,913 Profitability
Pre-tax profit 6,149 5,156 5,654 7,474 EBITDA margin 17.2 17.3 18,5 21.9
Tax (638) (580) (649) (1,006) Pre-tax margin 244 21.9 221 251
Deprec. & amort. 2,035 2,096 2,159 2,224 Net margin 218 19.3 195 217
Working capital changes (8,506) 1,760 (291) (1,092) ROA 4.0 32 3.6 45
Non-cash items (554) 753 153 314 ROE 10.7 8.8 94 11.8
Other operating cashflows 3,362 3,375 3,409 3,443
Investing (4,728) (2,410) (1,056) (3,223) Growth
Capex (growth) (4,064) (2,046) (901) (3537)  Tumover (5.7) (6.6) 8.6 163
Investments (1,063) 163 (341) (344) EBITDA (18.3) (5.5) 15.8 379
Others 400 (527) 186 658 Ppre-tax profit (25.8) (16.2) 9.7 322
Financing 5,833 (7,054) (4,892) (4479)  Net profit (26.6) (17.0) 9.4 293
Dividend payments (5,377) (3,604) (3,592) (4479)  Net profit (adj.) (29.2) (10.0) 14.8 34.9
Proceeds from borrowings 11,353 (3,450) (1,300) 0 EPS (29.2) (10.0) 14.8 34.9
Others/interest paid (143) 0 0 0
Net cash inflow (outflow) (409) (279) 1,079 211 Leverage
Beginning cash & cash equivalent 4,337 3,927 3,648 4,727 Debt to total capital 58.1 56.4 55.3 54.4
Ending cash & cash equivalent 3,927 3,648 4,727 4,938 Debt to equity 140.4 131.3 125.5 1211
Net debt/(cash) to equity 132.8 1243 116.7 112.2
Interest cover (x) 2.1 2.0 2.3 3.2
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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