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Free Float 69.40%
Foreign Limit/Available 30%/13.70%
NVDR in hand (% of share) 17.85%
Bannusfuiade/$1u(000) 43,358.31
Anti-corruption: 1#5un1950904
CG Score: AAAAA
Period X-Date DPS(Bt)
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Year End: 2019A 2020A 2021A 2022F 2023F
Sales(Bt mn) 29,762 29,668 31,486 33,674 36,019
EBITDA(Bt mn) 6,230 6,321 6,929 7,326 7,776
Net Profit (Bt mn) 10,039 7,266 7,466 7,892 8,285
EPS (Bt) 0.83 0.60 0.62 0.66 0.69
EV/EBITDA (x) 12.95 17.80 17.70 16.65 15.96
PER(X) 12.00 16.84 16.11 15.25 14.52
S DPS(BY) 0.70 0.50 0.50 0.52 0.55
3‘]‘7}' 1{5101$05f]a Div Yield (%) 6.9% 4.9% 4.9% 5.1% 5.4%
L ROE (%) 18.9% 14.4% 14.0% 14.3% 14.5%
; kv P/BV 2.29 2.41 2.28 2.20 2.12
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LH: Financial Statement

LH's quarterly income statement (Bt mn)

(Unit: Bt mn) 1021 2Q21 3Q21 40Q21 10Q22 9%QoQ %YoY
Revenues

Sales 7,523 8,824 6,874 8,849 7,569 -14.5% 0.6%
COGs 4,812 5721 4,365 5,553 4,733  -14.8% -1.6%
Gross profits 2,710 3,102 2,509 3,296 2,836 -14.0% 4.6%
Other income 308 166 206 336 367 9.5% 19.4%
SG&A 1,004 1,048 961 1,106 1,045 -5.5% 4.1%
EBITDA 2,014 2,220 1,754 2,526 2,158 -14.5% 7.1%
Depreciation&Amortisation 375 381 393 368 378 2.5% 0.7%
Interest expense 259 293 285 275 246 -10.8% -5.4%
Net profit before tax 1,380 1,546 1,077 1,882 1535 -18.4% 11.3%
Income tax 284 326 229 440 320 -27.3% < 12.6%
Equity from subsidiary 647 644 466 577 717 24.3% 10.9%
Minority interest 2) (6) 6 4 1 -86.2% -129.0%

Net profit before extraitem 1,744 1,870 1,308 2,015 1,931  -4.1% 10.7%
Extra ordinary gain (loss) - - - - - - R

Net profit (loss) 1,744 1,870 1,308 2,015 1931 -4.1% 10.7%
EPS (Bt) before extra item 0.14 0.16 0.11 0.17 0.16 -4.1% 10.7%
EPS (Bt) 0.14 0.16 0.11 0.17 0.16 -4.1% 10.7%

Source: Trinity Research
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LAND AND HOUSES PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sales 29,762 29,668 32,069 33,786 36,177
Cost of good sold (19,625) (19,637) (20,451) (22,015) (23,614)
Gross Profit 10,137 10,032 11,618 11,771 12,563
SG&A (3,920) (3,832) (4,544) (4,730) (5,065)
EBITDA 6,216 6,199 7,073 7,041 7,498
Depreciation & Amortization (543) (951) (1,517) (951) (826)
EBIT 5,674 5,248 5,556 6,090 6,672
Equity Shares 3,383 2,588 2,333 2,543 2,620
Financial Costs (835) (888) (1,112) (1,031) (1,092)
Other Income 3,546 1,389 1,441 1,627 148
Pretax Profit 11,766 8,338 8,218 9,229 8,348
Tax (1,719) (1,216) (1,279) (1,337) (1,146)
Net Profit before minority 10,048 7,122 6,939 7,892 7,202
Less Minority Interest (23) 23 (2) (2) (2)
Net Profit before Extra. 10,025 7,145 6,936 7,890 7,200
Extraordinary items 0 0 0 0 0
Reported Net Profit 10,025 7,145 6,936 7,890 7,200
EPS (Bt) 0.83 0.59 0.58 0.66 0.60
Statements of Financial Position
Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Cash in hand & at banks 4,554 7,113 10,331 10,331 10,331
Accounts receivable -net 224 187 170 185 198
Inventories 53,374 52,893 47,256 50,507 54,175
Other current assets 2,358 3,162 2,707 2,180 2,273
Total Current Assets 60,510 63,355 60,464 63,203 66,977
Investments 6,037 0 0 0 0
Property, Plant & Equipment 688 601 1,566 1,315 1,189
Others 45,905 58,615 63,168 61,803 62,229
Total Assets 113,139 122,571 125,198 126,321 130,394
Loans and O/D from banks 470 6,845 2,469 2,513 2,752
Account payable-trade 3,806 3,140 3,184 1,448 1,553
Current portion 1 yr L/T loans 1,207 991 3,361 3,407 3,656
Other current liabilities 3,355 3,115 3,108 3,461 3,692
Total Current Liabilities 8,838 14,091 12,122 10,829 11,652
Long-term liabilities 34,218 37,384 38,050 38,326 39,819
Other 16,899 20,495 24,379 23,010 22,965
Total Liabilities 59,956 71,970 74,552 72,166 74,436
Paid-up share capital 12,031 12,031 12,031 12,031 12,031
Premium on share capital 15,453 15,453 15,453 15,453 15,453
Legal reserve 1,203 1,203 1,203 1,203 1,203
Unappropriated 21,647 21,487 21,805 23,620 25,420
Others 2,129 (271) (545) 1,147 1,147
Total Equity before Ml 52,463 49,904 49,947 53,454 55,253
Minority Interest 720 697 699 702 704
Total Equity 53,183 50,601 50,646 54,155 55,958
Total Liabilities & Equity 113,139 122,571 125,198 126,321 130,394
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LAND AND HOUSES PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Pretax Profit 11,766 8,338 8,218 9,229 8,348
Depreciation 543 951 1,517 951 826
Change in Working Capital 2,328 (2,407) (922) 4,032 2,951
Others (13,433) (4,567) (6,668) (12,067) (9,980)
CFfrom Operating Activities 1,204 2,315 2,145 2,145 2,145
Capital Expenditure (1,123) (2,150) (1,750) (1,750) (1,750)
Others 6,993 10,847 4,003 4,888 4,370
CFfrom Investing Activities 5,870 8,697 2,253 3,138 2,620
Capital Raising 0 (731) 1,212 0 0
Net Proceeds from debt (1,908) 1,150 1,154 1,154 1,154
Cash Dividend (7,766) (7,170) (6,572) (6,312) (5,760)
others 24 (1,703) 3,026 (125) (159)
CFfrom Financing Activities (9,651) (8,453) (1,180) (5,283) (4,765)
Net change in Cash (2,578) 2,559 3,218 0 0
Beginning Cash 7,132 4,554 7,113 10,331 10,331
Ending Cash 4,554 7,113 10,331 10,331 10,331
Key Ratios

Year End Dec (Bt mn) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

EPS 0.83 0.59 0.58 0.66 0.60
DPS 0.70 0.50 0.50 0.52 0.48
BV 4.36 4.15 4.15 4.44 4.59
CF -0.09 -0.18 -0.15 -0.15 -0.15
Liguidity Ratio (x)

Current Ratio 6.85 4.50 4.99 5.84 5.75
Quick Ratio 0.81 0.74 1.09 117 1.10
Profitability Ratio (%)

Gross Margin (Inc. Depre) 32.2% 30.6% 31.5% 32.0% 32.4%
EBITDA Margin 20.9% 20.9% 22.1% 20.8% 20.7%
EBIT Margin 19.1% 17.7% 17.3% 18.0% 18.4%
Net Margin 33.7% 24.1% 21.6% 23.4% 19.9%
ROE 18.8% 14.1% 13.7% 14.6% 12.9%
Efficiency Ratio

ROA 8.9% 5.8% 5.5% 6.2% 5.5%
ROFA 1457.6% 1187.9% 443.0% 599.9% 605.6%
Leverage Ratio (x)

Debt to Equity 1.44 1.49 1.38 1.37 1.38
Net Debt to Equity 0.70 0.70 0.70 0.70 0.70
Interest Coverage Ratio 6.79 5.91 4.99 591 6.11
Growth

Sales Growth -13.1% -0.3% 8.1% 5.4% 7.1%
EBITDA Grow th -21.9% -0.3% 14.1% -0.5% 6.5%
Net Profit Grow th -4.3% -28.7% -2.9% 13.7% -8.7%
EPS Grow th -4.3% -28.7% -2.9% 13.7% -8.7%
Valuation

PER (x) 8.52 12.46 15.61 14.94 16.38
PIBV (x) 2.29 241 241 2.25 2.18
EV/EBITDA (x) 12.95 17.80 15.25 15.09 17.37
Dividend Yield (%) 6.9% 4.9% 4.9% 5.1% 4.7%
Dividend Payout Ratio (%) 80.0% 84.2% 86.7% 80.0% 80.0%
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Corporate Governance Report Rating
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Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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