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Year End: 2023A 2024A 2025A 2026F 2027F

Sales(Bt mn) 26,411 24,892 20,752 22,382 23,537

EBITDA(Bt mn) 4,962 3,871 2,845 3,345 3,221

Net Profit (Bt mn) 7,482 5,491 3,716 4,027 4,147

EPS (Bt) 0.62 0.46 0.31 0.33 0.34

EV/EBITDA (x) 15.84 21.65 30.00 26.79 29.03

PER(x) 12.14 10.96 12.30 11.95 11.60

— DPS(BY) 0.50 0.32 0.25 0.27 0.28

AN uEsved Div Yield (%) 6.6% 6.4% 6.6% 6.7% 6.9%

g GeRUEEsTi: BRI ROE (%) 14.3% 10.5% 7.1% 7.2% 7.4%

e-mail : V-rin@trinitythai com P/BV 2.34 234 2.32 2.20 216
Source: LH, Trinity Research
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LH: Financial Statement

LH's quarterly income statement (Bt mn)

Unit: Bt mn 1Q25 2Q25 3Q25 4Q25 1Q26 %QoQ %YoY
Revenues
Sales 4,610 5,717 5,017 5,408 4,460 -17.5% -3.3%
COGs 3,364 4,260 3,736 4,028 3,366  -16.4% 0.1%
Gross profits 1,246 1,457 1,281 1,380 1,095 -20.7% -12.2%
Other income 423 1,056 278 182 333  82.9% -21.4%
SG&A 1,100 1,095 1,063 1,186 1,063 -10.3% -3.3%
EBITDA 1,066 1,927 996 893 889 -0.4% -16.6%
Depreciation&Amortisation 496 509 501 517 525 1.5% 5.8%
Interest expense 526 585 495 488 467 -4.3% -11.2%
Net profit before tax 44 834 0 (112) (103) -8.3% -334.2%
Income tax 51 130 16 47 15  -67.5% -69.8%
Equity from subsidiary 840 672 804 884 811 -8.3% -3.5%
Minority interest 4) 1 1 8 )] N/A 53.5%
Net profit before extra item 837 1,375 787 717 695 -3.1% -17.0%
Extra ordinary gain (loss) = = - - = - -
Net profit (loss) 837 1,375 787 717 695  -3.1% -17.0%
EPS (Bt) before extra item 0.07 0.11 0.07 0.06 0.06 -3.1% -17.0%
EPS (Bt) 0.07 0.11 0.07 0.06 0.06 -3.1% -17.0%

Source: Trinity Research
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LAND AND HOUSES PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 26,411 24,892 20,752 22,382 23,537
Cost of good sold (18,352) (18,000) (15,388) (16,910) (17,665)
Gross Profit 8,059 6,893 5,364 5,473 5,872
SG&A (4,975) (5,057) (4,541) (4,700) (4,943)
EBITDA 4,962 3,871 2,845 3,345 3,221
Depreciation & Amortization (1,878) (2,035) (2,022) (2,573) (2,292)
EBIT 3,084 1,835 823 772 929
Equity Shares 3,300 3,362 3,201 3,297 3,462
Financial Costs (1,550) (2,081) (2,094) (1,855) (1,894)
Other Income 3,452 3,033 2,037 2,009 1,834
Pretax Profit 8,286 6,149 3,967 4,223 4,331
Tax (791) (638) (243) (185) (174)
Net Profit before minority 7,495 5,511 3,723 4,037 4,157
Less Minority Interest (13) (20) 7) (10) (10)
Net Profit before Extra. 7,482 5,491 3,716 4,027 4,147
Extraordinary items 0 0 0 0 0
Reported Net Profit 7,482 5,491 3,716 4,027 4,147
EPS (Bt) 0.62 0.46 0.31 0.33 0.34

Statements of Financial Position

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash in hand & at banks 4,337 3,927 6,416 6,673 6,940
Accounts receivable -net 477 519 587 307 322
Inventories 56,194 64,609 60,959 62,849 67,391
Other current assets 2,145 3,206 1,847 1,896 1,932

Total Current Assets 63,152 72,262 69,809 71,724 76,584

Investments 504 501 402 402 402

Property, Plant & Equipment 1,879 4,143 4,244 3,672 3,380

Others 66,385 67,553 66,547 64,495 64,782

Total Assets 131,920 144,460 141,002 140,293 145,148
Loans and O/D from banks 6,092 13,564 12,955 11,852 13,278
Account payable-trade 3,423 3,375 2,489 2,357 2,527
Current portion 1 yr L/T loans 1,713 1,630 1,777 1,733 1,790
Other current liabilities 2,285 3,007 3,300 3,948 4,253

Total Current Liabilities 13,513 21,576 20,522 19,890 21,849

Long-term liabilities 38,458 42,953 40,447 38,824 40,923

Other 27,715 27,707 27,404 26,028 25,986

Total Liabilities 79,687 92,236 88,373 84,742 88,758
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 24,666 24,356 24,154 24,960 25,789
Others (1,840) (1,560) (959) 1,147 1,147

Total Equity before MI 51,513 51,484 51,882 54,794 55,623

Minority Interest 720 741 748 758 768

Total Equity 52,233 52,224 52,630 55,551 56,391

Total Liabilities & Equity 131,920 144,460 141,002 140,293 145,148
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LAND AND HOUSES PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Pretax Profit 8,286 6,149 3,967 4,223 4,331
Depreciation 1,878 2,035 2,022 2,573 2,292
Change in Working Capital 10,677 1,047 (1,399) 2,547 2,901
Others (18,695) (7,087) (2,445) (7,197) (7,379)
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 5,138 5,115 5,050 5,047 5,212
CF from Investing Activities 3,388 3,365 3,300 3,297 3,462
Capital Raising (76) (838) 584 0 0
Net Proceeds from debt 1,154 1,154 1,154 1,154 1,154
Cash Dividend (6,572) (5,377) (3,585) (3,222) (3,318)
others (502) (859) (1,109) (3,117) (3,176)
CF from Financing Activities (5,996) (5,920) (2,956) (5,185) (5,340)
Net change in Cash (463) (409) 2,489 257 267
Beginning Cash 4,799 4,337 3,927 6,416 6,673
Ending Cash 4,337 3,927 6,416 6,673 6,940
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025A 2026F 2027F
Per Share (Bt)

EPS 0.62 0.46 0.31 0.33 0.34
DPS 0.50 0.32 0.25 0.27 0.28
BV 4.28 4.28 4.31 4.55 4.62
CF -0.15 -0.15 -0.15 -0.15 -0.15
Liquidity Ratio (x)

Current Ratio 4.67 3.35 3.40 3.61 3.51
Quick Ratio 0.51 0.35 0.43 0.45 0.42
Profitability Ratio (%)

Gross Margin (Inc. Depre) 23.4% 19.5% 16.1% 13.0% 15.2%
EBITDA Margin 18.8% 15.5% 13.7% 14.9% 13.7%
EBIT Margin 11.7% 7.4% 4.0% 3.5% 3.9%
Net Margin 28.3% 22.1% 17.9% 18.0% 17.6%
ROE 14.3% 10.5% 71% 7.2% 7.4%
Efficiency Ratio

ROA 5.7% 3.8% 2.6% 2.9% 2.9%
ROFA 398.2% 132.5% 87.6% 109.7% 122.7%
Leverage Ratio (x)

Debt to Equity 1.79 1.70 1.57 0.00 0.00
Net Debt to Equity 0.70 0.70 0.70 0.70 0.70
Interest Coverage Ratio 1.99 0.88 0.39 0.42 0.49
Growth

Sales Growth -25.2% -5.8% -16.6% 7.9% 5.2%
EBITDA Growth -39.8% -22.0% -26.5% 17.6% -3.7%
Net Profit Growth -10.0% -26.6% -32.3% 8.4% 3.0%
EPS Growth -10.0% -26.6% -32.3% 8.4% 3.0%
Valuation

PER (x) 12.14 10.96 12.30 11.95 11.60
P/BV (x) 2.34 2.34 2.32 2.20 2.16
EV/EBITDA (x) 15.84 21.65 30.00 26.79 29.03
Dividend Yield (%) 6.6% 6.4% 6.6% 6.7% 6.9%
Dividend Payout Ratio (%) 80.4% 70.1% 80.9% 80.0% 80.0%
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Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
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70 - 79 A b A # Good
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