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LH: Financial Stateme

‘

LH's quarterly income statement (Bt mn)

Unit: Bt mn 3Q22 4Q22 1Q23 2Q23 3Q23 %QoQ %YoY
Revenues
Sales 8,796 9,742 6,629 6,809 6,341 -6.9% -27.9%
COGs 6,011 6,463 4,593 4,709 4,488 4.7% -25.3%
Gross profits 2,786 3,279 2,036 2,100 1,853  -11.8% -33.5%
Other income 700 (67) 195 273 233 -14.8% -66.8%
SG&A 1,273 1,369 1,288 1,149 1,168 1.6% -8.3%
EBITDA 2,652 2,309 1,407 1,696 1,388  -18.1% A7.7%
Depreciation& Amortisation 440 467 464 473 471 -0.4% 7.0%
Interest expense 252 303 288 392 392 -0.1% 55.1%
Net profit before tax 1,960 1,539 655 831 526  -36.7% -73.2%
Income tax 469 324 147 198 134 -32.5% -71.4%
Equity from subsidiary 762 781 848 817 805 -1.5% 5.7%
Minority interest 4 4 2 1 12 1563.7%  206.2%
Net profit before extra item 2,249 1,993 1,354 1,450 1,185 -18.2% -47.3%
Extra ordinary gain (loss) - - - - - - -
Net profit (loss) 2,249 1,993 1,354 1,450 1,185  -18.2% 47.3%
EPS (Bt) before extra item 0.19 0.17 0.11 0.12 0.10 -18.2% -47.3%
EPS (Bt) 0.19 0.17 0.11 0.12 0.10 -18.2% 47.3%

Source: Trinity Research
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Source: Settrade
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LAND AND HOUSES PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2021A 2022A 2023F 2024F 2025F
Sales 32,069 35,326 31,328 33,434 35,691
Cost of good sold (21,968) (23,815) (21,242) (22,409) (23,785)
Gross Profit 10,101 11,511 10,086 11,025 11,906
SG&A (4,544) (4,942) (4,386) (4,681) (4,997)
EBITDA 7,073 8,235 6,844 7,268 7,722
Depreciation & Amortization (1,517) (1,667) (1,144) (924) (813)
EBIT 5,556 6,568 5,700 6,344 6,909
Equity Shares 2,333 2,911 3,115 3,208 3,369
Financial Costs (1,112) (1,055) (1,105) (961) (1,040)
Other Income 1,441 1,406 1,677 1,193 1,211
Pretax Profit 8,218 9,830 9,387 9,785 10,448
Tax (1,279) (1,511) (1,254) (1,315) (1,416)
Net Profit before minority 6,939 8,319 8,133 8,470 9,032
Less Minority Interest (2) 6) 6) 6) (6)
Net Profit before Extra. 6,936 8,313 8,126 8,463 9,026
Extraordinary items 0 0 0 0 0
Reported Net Profit 6,936 8,313 8,126 8,463 9,026
EPS (Bt) 0.58 0.69 0.68 0.70 0.75

Statements of Financial Position

Year End Dec (Btm) 2021A 2022A 2023F 2024F 2025F
Cash in hand & at banks 10,331 4,799 4,319 4,233 4,233
Accounts receivable -net 170 249 172 183 196
Inventories 47,256 48,558 46,109 49,292 52,703
Other current assets 2,707 1,856 1,767 1,814 1,864

Total Current Assets 60,464 55,462 52,367 55,522 58,996

Investments 0 509 509 509 509

Property, Plant & Equipment 1,566 1,955 1,511 1,288 1,175

Others 63,168 66,023 64,351 64,449 64,401

Total Assets 125,198 123,949 118,737 121,767 125,080
Loans and O/D from banks 2,469 5,639 4,039 4,359 4,735
Account payable-trade 3,184 3,641 1,322 1,413 1,511
Current portion 1 yr L/T loans 3,361 4,333 3,640 3,779 3,942
Other current liabilities 3,108 2,887 2,695 2,866 3,049

Total Current Liabilities 12,122 16,500 11,696 12,416 13,237

Long-term liabilities 38,050 38,158 35,219 35,806 36,498

Other 24,379 17,006 15,499 15,523 15,511

Total Liabilities 74,552 71,664 62,414 63,745 65,246
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 21,805 24,152 25,777 27,470 29,275
Others (545) (1,260) 1,147 1,147 1,147

Total Equity before MI 49,947 51,579 55,611 57,304 59,109

Minority Interest 699 706 712 718 725

Total Equity 50,646 52,285 56,323 58,022 59,834

Total Liabilities & Equity 125,198 123,949 118,737 121,767 125,080
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LAND AND HOUSES PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023F 2024F 2025F
Pretax Profit 8,218 9,830 9,387 9,785 10,448
Depreciation 1,517 1,667 1,144 924 813
Change in Working Capital (922) (9,380) 1,709 2,435 2,653
Others (6,668) 28 (10,094) (10,999) (11,769)
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 4,003 4,683 4,865 4,958 5,119
CF from Investing Activities 2,253 2,933 3,115 3,208 3,369
Capital Raising 1,212 (160) 0 0 0
Net Proceeds from debt 1,154 1,154 1,154 1,154 1,154
Cash Dividend (6,572) (5,975) (6,501) 6,771) (7,221)
others 3,026 (5,629) (393) 177 553
CF from Financing Activities (1,180) (10,610) (5,740) (5,440) (5,514)
Net change in Cash 3,218 (5,532) (480) (86) 0
Beginning Cash 7,113 10,331 4,799 4,319 4,233
Ending Cash 10,331 4,799 4,319 4,233 4,233
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023F 2024F 2025F
Per Share (Bt)

EPS 0.58 0.69 0.68 0.70 0.75
DPS 0.50 0.50 0.54 0.56 0.60
BV 4.15 4.29 4.62 4.76 4.91
CF -0.15 -0.15 -0.15 -0.15 -0.15
Liquidity Ratio (x)

Current Ratio 4.99 3.36 4.48 4.47 4.46
Quick Ratio 1.09 0.42 0.54 0.50 0.48
Profitability Ratio (%)

Gross Margin (Inc. Depre) 26.8% 27.9% 28.5% 30.2% 31.1%
EBITDA Margin 22.1% 23.3% 21.8% 21.7% 21.6%
EBIT Margin 17.3% 18.6% 18.2% 19.0% 19.4%
Net Margin 21.6% 23.5% 25.9% 25.3% 25.3%
ROE 13.7% 15.9% 14.4% 14.6% 15.1%
Efficiency Ratio

ROA 5.5% 6.7% 6.8% 7.0% 7.2%
ROFA 443.0% 425.2% 537.8% 657.3% 768.2%
Leverage Ratio (x)

Debt to Equity 1.39 1.15 1.14 1.13 1.12
Net Debt to Equity 0.70 0.70 0.70 0.70 0.70
Interest Coverage Ratio 4.99 6.23 5.16 6.60 6.64
Growth

Sales Growth 8.1% 10.2% -11.3% 6.7% 6.7%
EBITDA Growth 14.1% 16.4% -16.9% 6.2% 6.2%
Net Profit Growth -2.9% 19.8% -2.2% 4.1% 6.6%
EPS Growth -2.9% 19.8% -2.2% 4.1% 6.6%
Valuation

PER (x) 15.61 14.18 11.18 10.73 10.06
P/BV (x) 2.41 2.33 2.16 2.10 2.04
EV/EBITDA (x) 15.25 13.89 15.16 15.40 14.73
Dividend Yield (%) 4.9% 4.9% 7.2% 7.5% 7.9%
Dividend Payout Ratio (%) 86.7% 71.9% 80.0% 80.0% 80.0%
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