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LH: Financial Statem

(Unit: Bt mn) 4Q21 1Q22 2Q22 3Q22 4Q22F %QoQ %YoY
Revenues

Sales 8,849 7,569 9,218 8,796 10,746 22.2% 21.4%
COGs 5,553 4,733 5,848 5,571 7,701 38.2% 38.7%
Gross profits 3,296 2,836 3,370 3,225 3,044 -5.6% -7.6%
Other income 336 367 411 700 949 355%  182.6%
SG&A 1,106 1,045 1,260 1,273 1,507 18.4% 36.2%
EBITDA 2,526 2,158 2,520 2,652 2,486 -6.3% -1.6%
Depreciation&Amortisation 368 378 382 440 (105) -123.9% -128.5%
Interest expense 275 246 254 252 377 49.3% 36.9%
Net profit before tax 1,882 1,535 1,885 1,960 2,214 13.0% 17.6%
Income tax 440 320 399 469 331 -29.4% -24.7%
Equity from subsidiary 577 717 651 762 530 -30.4% -8.1%
Minority interest 4 1 (2) 4 (0) -100.6% -100.5%

Net profit before extra item 2,015 1,931 2,139 2,249 2,413 7.3% 19.8%
Extra ordinary gain (loss) - - - - - . .

Net profit (loss) 2,015 1,931 2,139 2,249 2413 1.3% 19.8%
EPS (Bt) before extra item 0.17 0.16 0.18 0.19 020 7.3% 19.8%
EPS (Bt) 0.17 0.16 0.18 0.19 020 7.3% 19.8%

Source: Trinity Research
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LAND AND HOUSES PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Sales 29,668 32,069 36,330 39,041 41,718
Cost of good sold (19,637) (20,451) (23,853) (25,327) (27,101)
Gross Profit 10,032 11,618 12,476 13,715 14,617
SG&A (3,832) (4,544) (5,086) (5,466) (5,840)
EBITDA 6,199 7,073 7,390 8,249 8,776
Depreciation & Amortization (951) (1,517) (1,095) (755) (728)
EBIT 5,248 5,556 6,295 7,494 8,049
Equity Shares 2,588 2,333 2,660 2,793 2,933
Financial Costs (888) (1,112) (1,116) (1,222) (1,275)
Other Income 1,389 1,441 2,427 1,648 1,161
Pretax Profit 8,338 8,218 10,267 10,713 10,867
Tax (1,216) (1,279) (1,521) (1,584) (1,587)
Net Profit before minority 7,122 6,939 8,745 9,129 9,280
Less Minority Interest 23 (2) (2) (2) (2)
Net Profit before Extra. 7,145 6,936 8,743 9,127 9,278
Extraordinary items 0 0 0 0 0
Reported Net Profit 7,145 6,936 8,743 9,127 9,278
EPS (Bt) 0.59 0.58 0.73 0.76 0.77

Statements of Financial Position

Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Cash in hand & at banks 7,113 10,331 9,814 8,833 8,656
Accounts receivable -net 187 170 199 214 229
Inventories 52,893 47,256 54,725 58,105 62,175
Other current assets 3,162 2,707 2,279 2,385 2,489

Total Current Assets 63,355 60,464 67,017 69,537 73,549

Investments 0 0 0 0 0

Property, Plant & Equipment 601 1,566 1,171 1,116 1,089

Others 58,615 63,168 61,829 62,350 62,318

Total Assets 122,571 125,198 130,017 133,003 136,955
Loans and O/D from banks 6,845 2,469 2,919 2,971 3,177
Account payable-trade 3,140 3,184 1,568 1,665 1,782
Current portion 1 yr L/T loans 991 3,361 3,830 3,884 4,098
Other current liabilities 3,115 3,108 3,470 3,692 3,939

Total Current Liabilities 14,091 12,122 11,788 12,212 12,996

Long-term liabilities 37,384 38,050 40,866 41,190 42,477

Other 20,495 24,379 23,010 22,965 22,988

Total Liabilities 71,970 74,552 75,665 76,367 78,461
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 21,487 21,805 23,816 26,098 27,953
Others (271) (545) 1,147 1,147 1,147

Total Equity before MI 49,904 49,947 53,650 55,932 57,787

Minority Interest 697 699 702 704 707

Total Equity 50,601 50,646 54,352 56,636 58,494

Total Liabilities & Equity 122,571 125,198 130,017 133,003 136,955

Y

uSEmuannIng nIka Q’lnﬂ 179 81A1TUNBN TA N1 NIDT Ttk 25- 26, 29 AUWEINT LA LWAFINT n39LNNY 10120 Tnsédnyi 0-2088-9100 Tnsan s 0-2088-9399

swnawuanuuawwwmuTmﬂmamammﬂﬁngm adainduiinfofiold Lm"LnnaLﬂummuuummnnmmawmmanmmmawauauuq TauuSmanning visila $1ia gearnuessmanslumanlaou 3
wlassmuiundorszanmmsolingg Aunnglimsnuatuilaglidasudssaemi iﬂummuuum@nﬂimﬂLwal’nﬂimnaumsmau’[wamﬂamu Taglildidumstimdosnamlitinasmuwinmste
wiamemanning wiaammsmemadula g ddnnglunsam



TRINITY S ] Depart
TRINITY

SECURITIES LH: 20 4n91AN 2566

LAND AND HOUSES PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Pretax Profit 8,338 8,218 10,267 10,713 10,867
Depreciation 951 1,517 1,095 755 728
Change in Working Capital (2,407) (922) 6,887 2,095 3,228
Others (4,567) (6,668) (16,104) (11,419) (12,678)
CF from Operating Activities 2,315 2,145 2,145 2,145 2,145
Capital Expenditure (2,150) (1,750) (1,750) (1,750) (1,750)
Others 10,847 4,003 5,005 4,543 4,683
CF from Investing Activities 8,697 2,253 3,255 2,793 2,933
Capital Raising (731) 1,212 0 0 0
Net Proceeds from debt 1,150 1,154 1,154 1,154 1,154
Cash Dividend (7,170) (6,572) (6,994) (7,302) (7,422)
others (1,703) 3,026 (76) 228 1,014
CF from Financing Activities (8,453) (1,180) (5,916) (5,919) (5,254)
Net change in Cash 2,559 3,218 (517) (981) 177)
Beginning Cash 4,554 7,113 10,331 9,814 8,833
Ending Cash 7,113 10,331 9,814 8,833 8,656
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022F 2023F 2024F
Per Share (Bt)

EPS 0.59 0.58 0.73 0.76 0.77
DPS 0.50 0.50 0.58 0.61 0.62
BV 4.15 4.15 4.46 4.65 4.80
CF -0.18 -0.15 -0.15 -0.15 -0.15
Liquidity Ratio (x)

Current Ratio 4.50 4.99 5.69 5.69 5.66
Quick Ratio 0.74 1.09 1.04 0.94 0.88
Profitability Ratio (%)

Gross Margin (Inc. Depre) 30.6% 31.5% 31.3% 33.2% 33.3%
EBITDA Margin 20.9% 22.1% 20.3% 21.1% 21.0%
EBIT Margin 17.7% 17.3% 17.3% 19.2% 19.3%
Net Margin 24.1% 21.6% 24.1% 23.4% 22.2%
ROE 14.1% 13.7% 16.1% 16.1% 15.9%
Efficiency Ratio

ROA 5.8% 5.5% 6.7% 6.9% 6.8%
ROFA 1187.9% 443.0% 746.6% 817.7% 852.2%
Leverage Ratio (x)

Debt to Equity 1.49 1.44 1.39 1.38 1.38
Net Debt to Equity 0.70 0.70 0.70 0.70 0.70
Interest Coverage Ratio 5.91 4.99 5.64 6.13 6.31
Growth

Sales Grow th -0.3% 8.1% 13.3% 7.5% 6.9%
EBITDA Grow th -0.3% 14.1% 4.5% 11.6% 6.4%
Net Profit Grow th -28.7% -2.9% 26.0% 4.4% 1.7%
EPS Grow th -28.7% -2.9% 26.0% 4.4% 1.7%
Valuation

PER (x) 12.46 15.61 13.49 12.92 12.71
P/BV (x) 241 2.41 2.24 2.15 2.08
EV/EBITDA (x) 17.80 15.25 13.72 13.75 13.89
Dividend Yield (%) 4.9% 4.9% 5.7% 5.9% 6.0%
Dividend Payout Ratio (%) 84.2% 86.7% 80.0% 80.0% 80.0%
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