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Weak 3Q24 results 

 LH’s 3Q24 net profit was Bt650m. Excluding non-recurring 

items, Bt209m FX loss (net of derivatives gain), normalized 

profit was Bt859m, down 30% y-y and 19% q-q, 9% below 

consensus. 

 Weak results were caused by property business with real 

estate sales revenues falling by 23% y-y and 21% q-q to 

Bt3.4bn. 

 With lower real estate sales base, real estate gross margin 

decrease y-y and q-q to 21.1% from 26.3% in 3Q23 and 25.9% 

in 2Q24. 
 
 

 

 Equity income held up well, growing by 1% y-y to Bt811m, 

backed by Bt65m shared profit from LHHOTEL REIT with stake 

increasing from 14% to 26% since 4Q23. For q-q, equity 

income fell 4% q-q due to lower shared profit from HMPRO on 

seasonality impact. 

 9M24 net profit made up only 48% of our 2024F. We maintain 

our earnings projection as 4Q24F will be strong with an 

estimated divestment gain of at least Bt1.5bn from sale of 

Terminal 21 Pattaya Mall to LHSC REIT for Bt5.68bn on Nov 

19th. 

 It announced to pay an interim dividend of Bt0.15/share, XD on 

Nov 28th with payment date set on Dec 13th from 9M24 

operations. This 62% payout is lower than average payout ratio 

of 84% over the past five years. We hope it is paying higher 

payout on 4Q24F profit to make a full-year payout of 80%. 

Income Statement (consolidated) Income Statement 9M as

Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 (Bt m) q-q% y-y% % 2024F  2024F  2025F

Revenue 6,423 6,726 6,666 6,600 5,809 Revenue (12)            (10)            72             26,512 28,116

  Gross profit 1,892 2,144 1,970 1,876 1,515   Gross profit (19)            (20)            69             7,782 8,325

SG&A 1,125 1,349 1,249 1,220 1,105 SG&A (9)              (2)              71             5,037 5,202

  Operating profit 767 795 720 656 410   Operating profit (37)            (47)            65             2,745 3,124

  EBITDA 1,238 1,265 1,217 1,182 932   EBITDA (21)            (25)            70             4,771 5,496

Other income 191 293 262 139 173 Other income 25             (9)              70             820 700

Other expense 0 0 0 0 0 Other expense

Interest expense 392 478 431 556 525 Interest expense (6)              34             73             2,079 2,171

  Profit before tax 567 610 551 238 58   Profit before tax (76)            (90)            57             1,486 1,653

Income tax 134 (189) 190 12 6 Income tax (45)            (95)            70             297 331

Equity & invest. income 805 829 837 843 811 Equity & invest. income (4)              1               74             3,370 3,667

Minority interests (12) 1 (4) (4) (4) Minority interests na na na (13) (14)

Extraordinary items (41) 1,864 36 (48) (209) Extraordinary items na na na 1,520 0

  Net profit 1,185 3,493 1,231 1,017 650   Net profit (36)            (45)            48             6,065 4,975

  Normalized profit 1,226 1,629 1,195 1,065 859   Normalized profit (19)            (30)            69             4,545 4,975

EPS (Bt) 0.10 0.29 0.10 0.09 0.05 EPS (Bt) (36)            (45)            48             0.51 0.42

Normalized EPS (Bt) 0.10 0.14 0.10 0.09 0.07 Normalized EPS (Bt) (19)            (30)            69             0.38 0.42

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 (%) 3Q23 4Q23 1Q24 2Q24 3Q24

Cash & ST investment 3,234 4,337 3,515 4,077 4,081 Sales growth (27.5)        (31.5)        (0.6)           (4.2)           (9.6)           

A/C receivable 345 477 531 470 424 Operating profit growth (51.5)        (60.1)        (12.8)        (36.3)        (46.5)        

Inventory 54,867 56,194 59,715 62,915 64,269 EBITDA growth (38.8)        (48.6)        (5.7)           (21.4)        (24.7)        

Other current assets 1,659 2,145 3,100 2,941 3,232 Norm profit growth (34.1)        (32.2)        (18.9)        (27.1)        (30.0)        

Investment 24,173 27,083 27,763 27,137 27,501 Norm EPS growth (34.1)        (32.2)        (18.9)        (27.1)        (30.0)        

Fixed assets 14,402 13,444 16,691 16,736 14,695

Other assets 30,832 28,241 28,100 28,395 29,419 Gross margin 29.5          31.9          29.5          28.4          26.1          

  Total assets 129,511 131,920 139,415 142,672 143,621 Operating margin 11.9          11.8          10.8          9.9            7.1            

S-T debt 21,923 22,493 28,736 31,600 31,572 EBITDA margin 19.3          18.8          18.3          17.9          16.1          

A/C payable 3,726 3,423 3,532 3,439 3,875 Norm net margin 19.1          24.2          17.9          16.1          14.8          

Other current liabilities 3,427 3,714 3,955 3,849 3,869

L-T debt 42,943 38,458 37,409 40,905 41,699 D/E (x) 1.3            1.2            1.2            1.4            1.4            

Other liabilities 8,869 11,599 12,271 12,172 10,965 Net D/E (x) 1.3            1.1            1.2            1.3            1.3            

 Minority interest 720 720 724 728 732 Interest coverage (x) 3.2            2.6            2.8            2.1            1.8            

 Shareholders' equity 47,904 51,513 52,787 49,978 50,909 Interest rate 2.5            3.0            2.7            3.2            2.9            

Working capital 51,485 53,247 56,714 59,946 60,818 Effective tax rate 23.6          (30.9)        34.5          5.0            11.1          

Total debt 64,865 60,951 66,146 72,505 73,271 ROA 3.8            5.0            3.5            3.0            2.4            

Net debt 61,632 56,614 62,630 68,428 69,190 ROE 10.1          13.1          9.2            8.3            6.8            

Sources: Company data, Thanachart estimates  
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General Disclaimers And Disclosures:   
 
This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital 
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report 
may not be reproduced in whole or in part or delivered to other persons without our written consent.  
 
This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable, 
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their 
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an 
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or 
consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies, 
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may 
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this 
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 
Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued Derivative 
Warrants underlying securities before making investment decisions. 
 
Note: Thanachart Capital Pcl (TCAP) holds an 89.96% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and 
Thanachart SPV1 combinedly hold a 60% stake in THANI. 
 

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart 
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.35% of the 
shareholding in TMBThanachart Bank Pcl. 
 

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED 
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company 
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of Srisawad Corporation  Public Company Limited 
(SAWAD) No. 4/2024 (B.E. 2567) tranche 1-3 which its maturity at 2027-29 (B.E. 2570-72), therefore investors need to be aware that there could be 
conflicts of interest in this research. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY 
LIMITED No. 7/2024 (B.E. 2567) tranche 1-3 which its maturity at 2026-28 (B.E. 2569-71)”, therefore investors need to be aware that there could be 
conflicts of interest in this research. 
 
 

Disclosure of Interest of Thanachart Securities 
Investment Banking Relationship 
Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the 
securities of the following companies: Euroasia Total Logistics Pcl (ETL TB). 


