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Div Yield (%) 4.9% 7.2% 6.4% 9.5% 10.5%
ROE (%) 15.9% 14.3% 10.5% 10.7% 11.6%
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LH: Financial Statement

LH's quarterly income statement (Bt mn)

(Unit: Bt mn) 4023 1Q24 2Q24 3Q24 4Q24 %QoQ %YoY
Revenues

Sales 6,632 6,588 6,523 5,733 6,047 5.5% -8.8%
COGs 4,562 4,646 4,702 4,262 4,390 3.0% -3.8%
Gross profits 2,070 1,942 1,821 1,472 1,658 12.6% -19.9%
Other income 2,752 377 167 40 2,449 6019.0% -11.0%
SG&A 1,370 1,300 1,242 1,137 1,379 21.2% 0.7%
EBITDA 3,922 1,516 1,272 897 3,219 258.9% -17.9%
Depreciation&Amortisation 470 497 526 522 491 -6.0% 4.5%
Interest expense 478 431 556 525 569 8.2% 18.9%
Net profit before tax 2,974 588 190 (151) 2,159 NA -27.4%
Income tax 311 190 12 6 430 6535.6% 38.0%
Equity from subsidiary 829 837 843 811 872 7.5% 5.1%
Minority interest (1) 4 4 4 8 120.4% NA
Net profit before extra item 3,493 1,231 1,017 650 2,593 299.1% -25.8%
Extra ordinary gain (loss) - - - - - - -
Net profit (loss) 3,493 1,231 1,017 650 2,593 299.1% -25.8%
EPS (Bt) before extra item 0.29 0.10 0.08 0.05 022 299.1% -25.8%
EPS (Bt) 0.29 0.10 0.08 0.05 022 299.1% -25.8%

Source: Trinity Research
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LAND AND HOUSES PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Sales 35,326 26,411 24,892 26,169 27,901
Cost of good sold (23,815) (18,352) (18,000) (19,098) (19,975)
Gross Profit 11,511 8,059 6,893 7,072 7,926
SG&A (4,942) (4,975) (5,057) (4,972) (5,301)
EBITDA 8,235 4,962 3,871 4,473 4,965
Depreciation & Amortization (1,667) (1,878) (2,035) (2,374) (2,340)
EBIT 6,568 3,084 1,835 2,100 2,625
Equity Shares 2,911 3,300 3,362 3,530 3,707
Financial Costs (1,055) (1,550) (2,081) (1,981) (1,587)
Other Income 1,406 3,452 3,033 2,993 2,671
Pretax Profit 9,830 8,286 6,149 6,641 7,416
Tax (1,511) (791) (638) (622) (742)
Net Profit before minority 8,319 7,495 5,511 6,019 6,674
Less Minority Interest (6) (13) (20) (20) (20)
Net Profit before Extra. 8,313 7,482 5,491 5,999 6,654
Extraordinary items 0 0 0 0 0
Reported Net Profit 8,313 7,482 5,491 5,999 6,654
EPS (Bt) 0.69 0.62 0.46 0.50 0.55

Statements of Financial Position

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at banks 4,799 4,337 3,927 4,124 4,289
Accounts receivable -net 249 477 519 143 153
Inventories 48,558 56,194 64,609 54,982 57,978
Other current assets 1,856 2,145 3,206 3,265 3,344

Total Current Assets 55,462 63,152 72,262 62,513 65,764

Investments 509 504 501 501 501

Property, Plant & Equipment 1,955 1,879 4,143 3,770 3,430

Others 66,023 66,385 67,553 65,544 65,811

Total Assets 123,949 131,920 144,460 132,327 135,504
Loans and O/D from banks 5,639 6,092 13,564 8,371 8,980
Account payable-trade 3,641 3,423 3,375 1,100 1,160
Current portion 1 yr L/T loans 4,333 1,713 1,630 1,471 1,489
Other current liabilities 2,887 2,285 3,007 3,464 3,685

Total Current Liabilities 16,500 13,513 21,576 14,406 15,314

Long-term liabilities 38,158 38,458 42,953 35,644 36,501

Other 17,006 27,715 27,707 26,127 26,187

Total Liabilities 71,664 79,687 92,236 76,176 78,002
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 24,152 24,666 24,356 25,556 26,887
Others (1,260) (1,840) (1,560) 1,147 1,147

Total Equity before MI 51,579 51,513 51,484 55,390 56,721

Minority Interest 706 720 741 761 781

Total Equity 52,285 52,233 52,224 56,151 57,502

Total Liabilities & Equity 123,949 131,920 144,460 132,327 135,504
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LAND AND HOUSES PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pretax Profit 9,830 8,286 6,149 6,641 7,416
Depreciation 1,667 1,878 2,035 2,374 2,340
Change in Working Capital (9,380) 10,677 1,047 (2,578) 2,342
Others 28 (18,695) (7,087) (4,292) (9,953)
CF from Operating Activities 2,145 2,145 2,145 2,145 2,145
Capital Expenditure (1,750) (1,750) (1,750) (1,750) (1,750)
Others 4,683 5,138 5,115 5,280 5,457
CF from Investing Activities 2,933 3,388 3,365 3,530 3,707
Capital Raising (160) (76) (838) 0 0
Net Proceeds from debt 1,154 1,154 1,154 1,154 1,154
Cash Dividend (5,975) (6,572) (5,377) (4,799) (5,324)
others (5,629) (502) (859) (1,833) (1,517)
CF from Financing Activities (10,610) (5,996) (5,920) (5,479) (5,687)
Net change in Cash (5,532) (463) (409) 196 165
Beginning Cash 10,331 4,799 4,337 3,927 4,124
Ending Cash 4,799 4,337 3,927 4,124 4,289
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)

EPS 0.69 0.62 0.46 0.50 0.55
DPS 0.60 0.50 0.32 0.40 0.44
BV 4.29 4.28 4.28 4.60 4.71
CF -0.15 -0.15 -0.15 -0.15 -0.15
Liquidity Ratio (x)

Current Ratio 3.36 4.67 3.35 4.34 4.29
Quick Ratio 0.42 0.51 0.35 0.52 0.51
Profitability Ratio (%)

Gross Margin (Inc. Depre) 27.9% 23.4% 19.5% 18.0% 20.0%
EBITDA Margin 23.3% 18.8% 15.5% 17.1% 17.8%
EBIT Margin 18.6% 11.7% 7.4% 8.0% 9.4%
Net Margin 23.5% 28.3% 22.1% 22.9% 23.9%
ROE 15.9% 14.3% 10.5% 10.7% 11.6%
Efficiency Ratio

ROA 6.7% 5.7% 3.8% 4.5% 4.9%
ROFA 425.2% 398.2% 132.5% 159.1% 194.0%
Leverage Ratio (x)

Debt to Equity 1.55 1.79 1.40 1.40 0.00
Net Debt to Equity 0.70 0.70 0.70 0.70 0.70
Interest Coverage Ratio 6.23 1.99 0.88 1.06 1.65
Growth

Sales Grow th 10.2% -25.2% -5.8% 5.1% 6.6%
EBITDA Grow th 16.4% -39.8% -22.0% 15.6% 11.0%
Net Profit Grow th 19.8% -10.0% -26.6% 9.3% 10.9%
EPS Growth 19.8% -10.0% -26.6% 9.3% 10.9%
Valuation

PER (x) 14.18 12.14 10.96 8.42 7.59
P/BV (x) 2.33 2.34 2.34 217 212
EV/EBITDA (x) 13.89 15.84 21.65 18.30 18.06
Dividend Yield (%) 5.9% 6.6% 6.4% 9.5% 10.5%
Dividend Payout Ratio (%) 86.8% 80.4% 70.1% 80.0% 80.0%
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