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LH: Financial Statement

LH's quarterly income statement (Bt mn)

(Unit: Bt mn) 2Q20 3Q20 4Q20 1Q21 2Q21 %QoQ %YoY
Revenues

Sales 7,517 8,105 8,078 7,523 8,824 17.3% 17.4%
COGs 5,131 5,316 5,285 4,812 5,721 18.9% 11.5%
Gross profits 2,194 2,564 2,585 2,335 3,102 32.8% 41.4%
Other income 782 528 (1,008) 542 166 -69.4% -78.8%
SG&A 1,007 1,038 1,269 1,004 1,048 4.4% 4.1%
Depreciation&Amortisation 192 226 208 375 381 1.6% 98.6%
Interest expense 256 216 234 259 293 12.9% 14.3%
Net profit before tax 1,136 1,869 2,051 1,380 1,546 12.0% 36.1%
Income tax 261 512 352 284 326 14.9% 25.2%
Equity from subsidiary 511 685 656 647 644 -0.4% 25.9%
Minority interest 9) (7) (2) (2) (6) NA NA
Net profit before extra item 1,395 2,049 2,357 1,744 1,870 7.2% 34.0%
Extra ordinary gain (loss) - - - - - -

Net profit (loss) 1,395 2,049 2,357 1,744 1,870 7.2% 34.0%
EPS (Bt) before extra item 0.12 0.17 0.20 0.14 0.16 7.2% 34.0%
EPS (Bt) 0.12 0.17 0.20 0.14 0.16 7.2% 34.0%

Source: Trinity Research
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LAND AND HOUSES PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Sales 34,247 29,762 29,668 31,486 33,674
Cost of good sold (21,620) (19,625) (19,637) (20,464) (21,633)
Gross Profit 12,627 10,137 10,032 11,023 12,040
SG&A (4,670)  (3,907) (3,711)  (4,093)7 (4,714
EBITDA 7,957 6,230 6,321 6,929 7,326
Depreciation & Amortization (616) (543) (951) (472) F (585)
EBIT 7,342 5,688 5,369 6,457 6,741
Equity Shares 3,404 3,383 2,588 2,692 2,773
Financial Costs (731) (835) (888) (987) (883)
Other Income 738 3,546 1,389 469 512
Pretax Profit 10,753 11,780 8,459 8,631 9,142
Tax (1,708)  (1,719) (1,216) (1,188) (1,274)
Net Profit before minority 9,046 10,062 7,243 7,443 7,868
Less Minority Interest (29) (23) 23 237 23
Net Profit before Extra. 9,017 10,039 7,266 7,466 7,892
Extraordinary items 1,462 0 0 o” 0
Reported Net Profit 10,479 10,039 7,266 7,466 7,892
EPS (Bt) 0.87 0.83 0.60 0.62 0.66

Statements of Financial Position

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Cash in hand & at banks 7,132 4,554 7,113 7,255 7,255
Accounts receivable -net 229 224 187 173 185
Inventories 48,243 53,374 52,893 46,948 49,631
Other current assets 2,120 2,358 3,162 3,229 3,310

Total Current Assets 57,724 60,510 63,355 57,605 60,381

Investments 5,708 6,037 0 0 0

Property, Plant & Equipment 863 688 601 829 944

Others 46,626 45,905 58,615 60,230 58,687

Total Assets 110,921 113,139 122,571 118,665 120,013
Loans and O/D from banks 609 470 6,845 5,596 5,471
Account payable-trade 3,701 3,806 3,140 1,346 1,422
Current portion 1 yr L/T loans 28 1,207 991 950 946
Other current liabilities 4,042 3,355 3,115 3,436 3,616

Total Current Liabilities 8,381 8,838 14,091 11,327 11,455

Long-term liabilities 35,781 34,218 37,384 34,686 34,416

Other 16,007 16,899 20,495 19,163 19,099

Total Liabilities 60,169 59,956 71,970 65,176 64,969
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 19,292 21,647 21,487 22,980 24,559
Others 2,004 2,129 (271) 1,147 1,147

Total Equity before MI 49,983 52,463 49,904 52,814 54,393

Minority Interest 769 720 697 674 651

Total Equity 50,752 53,183 50,601 53,488 55,043

Total Liabilities & Equity 110,921 113,139 122,571 118,665 120,013
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LAND AND HOUSES PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Pretax Profit 10,753 11,780 8,459 8,631 9,142
Depreciation 616 543 951 472 585
Change in Working Capital 4,874 2,328 (2,407) (2,986) 2,649
Others (7,591) (13,447) (4,688) (3,972) (10,231)
CF from Operating Activities 8,652 1,204 2,315 2,145 2,145
Capital Expenditure (4,689) (1,123) (2,150) (1,750) (1,750)
Others 6,772 6,993 10,847 4,442 4,523
CF from Investing Activities 2,083 5,870 8,697 2,692 2,773
Capital Raising 0 0 (731) 0 0
Net Proceeds from debt 1,084 (1,908) 1,150 1,154 1,154
Cash Dividend (8,961) (7,766) (7,170) (5,973) (6,313)
others (509) 24 (1,703) 124 242
CF from Financing Activities (8,386) (9,651) (8,453) (4,695) (4,918)
Net change in Cash 2,349 (2,578) 2,559 142 0
Beginning Cash 4,783 7,132 4,554 7,113 7,255
Ending Cash 7,132 4,554 7,113 7,255 7,255
Key Ratios

Year End Dec (Bt mn) 2018A 2019A 2020A 2021F 2022F
Per Share (Bt)

EPS 0.87 0.83 0.60 0.62 0.66
DPS 0.75 0.70 0.50 0.50 0.52
BV 415 4.36 415 4.39 4.52
CF -0.39 -0.09 -0.18 -0.15 -0.15
Liquidity Ratio (x)

Current Ratio 6.89 6.85 4.50 5.09 5.27
Quick Ratio 1.13 0.81 0.74 0.94 0.94
Profitability Ratio (%)

Gross Margin (Inc. Depre) 35.1% 32.2% 30.6% 33.5% 34.0%
EBITDA Margin 23.2% 20.9% 21.3% 22.0% 21.8%
EBIT Margin 21.4% 19.1% 18.1% 20.5% 20.0%
Net Margin 30.6% 33.7% 24.5% 23.7% 23.4%
ROE 20.6% 18.9% 14.4% 14.0% 14.3%
Efficiency Ratio

ROA 9.4% 8.9% 5.9% 6.3% 6.6%
ROFA 1214.1% 1459.7% 1208.1% 900.3% 835.9%
Leverage Ratio (x)

Debt to Equity 1.14 1.44 1.26 1.22 1.24
Net Debt to Equity 0.70 0.70 0.70 0.70 0.70
Interest Coverage Ratio 10.05 6.81 6.05 6.54 7.63
Growth

Sales Grow th -1.9% -13.1% -0.3% 6.1% 6.9%
EBITDA Grow th -3.8% -21.7% 1.5% 9.6% 5.7%
Net Profit Grow th -9.0% -4.2% -27.6% 2.8% 5.7%
EPS Growth -9.0% -4.2% -27.6% 2.8% 5.7%
Valuation

PER (x) 8.15 8.51 12.25 11.92 11.28
P/BV (x) 2.41 2.29 241 2.28 2.21
EV/EBITDA (x) 14.12 12.95 17.80 17.70 16.65
Dividend Yield (%) 10.6% 6.9% 4.9% 4.9% 5.1%
Dividend Payout Ratio (%) 80.0% 80.0% 82.8% 80.0% 80.0%
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