TRINITY Resear
TRINITY

SECURITIES STOCK I N FCUS

2 g v o %
tLaumtlavAtaNd — LH @ LAND & HOUSES 16 wqumﬂsicé%%gw h

® snanunils 1068 7 837 a1uum taanilgannisaniiuculni Usumanas
sl mang 5.30 1 22.7% QoQ Wag 39.7% YoY ans1elagani 4.6 WuaIULN UsSuAianag 23.8%
. . QoQ aE 30%YoY
Upside/Downside +29% > - =
P ° o sanlaudiusianas 30.6% QoQ WA 39.5% YoY A ngan Presales 18auAIad
Median Consensus 4.78 UM muamIAlALTIN s L
® Am 2Q68 HaanaauaraanlauNuf? QoQ
1M price direction: & o aarlsil 2568 7 6.0 WuRIULWM UL 9.0% Yoy Tasdl 2568 MauHuAE

Asset Tud1nd5 3 wKg

Land & Houses PCL (LH) o & &
® LUUSUN “Da VI‘I’]ﬂ’\L‘lj’]‘v]N']EI 5.30 U

1Q68 Earnings Review |
e seaumls 1068 7l 837 & Iﬂmﬂmmmmmmm?m Tnadnistuiininlsann
nsefiaansareslassms Terminal 21 Pattaya 71 95 &1uunw Tagfnlsannnag
AtiuuLng Uiusanas 22.7% QoQ uar 39.7% YoY anaglisani 4.6 wudu
U U5usanag 23.8% QoQ uax 30% YoY .
_ o glfannislenlassnsedmizaningly 1068 ot 2.68 siuduum Uiumanas
Volume: ; Millon 30.6% QoQ uar 39.5% YoY Ineifludndauanniaseanisuuasiun 92.3% laesald
: Bl | 0 U5usanas 30% QoQ uaz 41% Yoy luaneuanlauanaeulntliusianas 30%
B e e e e e L QoQ uaz 10% YoY

. . ° Margin anlAsnAsadatBuning aefl 26% aauaNn 4Q67 7 24.4% A
Stock information Gross Margin - ATIHY |7 26% ¢ Q6 %

Product Mix AaAadan 1Q67 NIzall 27.5%

$1A1LA 412 um o C .y o o

e o o glfanlssusnuazAndnag 2.04 Wuduum Ususianas 10.6% QoQ uaz 8.7%
satagymnlu 1 1 6.95/4.04 U™ o Y o 2, P

e 5 YoY Tnaignanadininueanguissusnlu 1068 2t 83%
Hornnen 19232 WUM ¢ gqupnmneRuningngu Apartment Tuansgenis 3 wislugo 2H68 Tnetlaqiffingg
snaudpu (s 1) 11,9497 A miiamnasanallugda 2 wis uazan 1 LLM\‘iﬂqWJ’WVﬂﬁHSLuﬁ’N 4068 Tngastih AullAy
Free Float 69.77% Ruf] uazp1Ad9eAl IBD/E azasnail 1.2X an 1.3X
Foreign Limit/Available 30%/21.58% @  geg1unn ladauutieaniBENndan 840 &1uum Uiusaanas 3.6% QoQ Ul Flat Yoy
NVDR in hand (% of share) 6.03% ® #ap Presales 14 1Q68 ag#l 3.64 WuAMLM UiLFIanad 11% QoQ uaz 35% YoY
Bunnufiiade/su(000) 50,511.49 Taenflugadouainmisnelasenislud® 5%  aanmadlesalasenisludiies 1
Anti-corruption: IR5uns5usas {AT9n17I 1Q68 Y .

= o A = o 1

CG Score: AAAAA * mamapnauazeenlauly 2068 ariuslaiiay QoQ A1NgIUsT LaTAIANNTHAY

UsunimInIg LTV ’Qtﬂj’lﬂﬁ‘k&uﬂﬂ ATUNEl

XD - Date flapsAIAN1sainnlsll 2568

Period X-Date DPS(BY) s fspsananisaifinlstl 2568 7 6.0 Wuduunm udid1gaeiHes azdeldfunsnasuiies
01/10/24-31/12/24 - 30/04/25 017 sauazaantneing laell 2568 Aadarinigitlasalasanislud 4 Tasanis yarngan
01/01/24-30/09/24  28/11/24 0.15 - ﬂ 1 2 - , E R
01/01/23.31/12/23  03/05/24 0.30 1.2 ulud U plAsanIsuunuieuNn  warAIAN Upside AN @uning

Apartment NIanig4 719 3 uvis ‘Lummvwmm‘tmmu 2 Lmﬂuamﬁﬂmmum@ﬂa‘m@umm
Tmﬂﬂ%umﬂuumﬂ‘Emamﬂu Inventory Finsastew 1 qyarngau 2.0 viuEIuLm

wugi “Fa” Aisraithmane 5.70 um

ifeasAnuzn Fa” Asantliuunetl 2568 7 5.30 yan mmsvxlummmn@u

adarsaning Tae LH azidiunismnalasenislu Inventory iiteiiinuanluile vl LH &
0 #19m Backlog Msalaulull 2568 agil 1.9 Wug L™

- Year End: 2022A 2023A 2024A 2025F 2026F
20 umdsvAna Sales(Bt mn) 35,326 26,411 24,892 26,169 27,901
el e ooet EBITDA(Bt mn) 8,235 4,962 3,871 4,473 4,965
: Net Profit (Bt mn) 8,313 7,482 5,491 5,999 6,654

EPS (Bt) 0.69 0.62 0.46 0.50 0.55

EV/EBITDA (x) 13.89 15.84 21.65 18.30 18.06

PER(x) 14.18 12.14 10.96 8.42 7.59

DPS(Bt) 0.50 0.55 0.32 0.40 0.44
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LH: Financial Statement

LH's quarterly income statement (Bt mn)

Unit: Bt mn 1Q24 2Q24 3Q24 4Q24 1Q25 %QoQ %YoY
Revenues
Sales 6,588 6,523 5,733 6,047 4,610 -23.8% -30.0%
COGs 4,646 4,702 4,262 4,390 3,364  -23.4% -27.6%
Gross profits 1,942 1,821 1,472 1,658 1,246 -24.8% -35.8%
Other income 377 167 40 2,449 423 -82.7% 12.3%
SG&A 1,300 1,242 1,137 1,379 1,100  -20.2% -15.4%
EBITDA 1,516 1,272 897 3,219 1,066 -66.9% -29.7%
Depreciation& Amortisation 497 526 522 491 496 1.1% -0.1%
Interest expense 431 556 525 569 526 -7.5% 22.0%
Net profit before tax 588 190 (151) 2,159 44 -98.0% -92.6%
Income tax 190 12 6 430 51 -88.2% -73.4%
Equity from subsidiary 837 843 811 872 840 -3.6% 0.3%
Minority interest 4 4 4 8 4) N/A N/A
Net profit before extra item 1,231 1,017 650 2,593 837 -67.7% -32.0%
Extra ordinary gain (loss) - - - - - - -
Net profit (loss) 1,231 1,017 650 2,593 837  -67.7% -32.0%
EPS (Bt) before extra item 0.10 0.08 0.05 0.22 0.07 -67.7% -32.0%
EPS (Bt) 0.10 0.08 0.05 0.22 0.07 -67.7% -32.0%

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 2,91 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 Ml 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 Grow th 19.8% -10.0% -26.6% 9.3% 10.9%
Valuation

PER (x) 14.18 1214 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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