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LH Neutral 
 Current Price (B) 3.50 

 Target Price (B) 4.26 

 Upside (%) 21.8 

GCP Prestige visit  Dividend Yield (%) 6.6 
 

Flash Poin ts  
We have positive outlook after visiting Grande Centre Point (GCP) Prestige,  
LH’s nineth hotel and second luxury hotel, located in central business district (CBD) 
near GCP Ratchadamri (LH’s first hotel) and equipped with premium amenities and 
facilities; GCP Prestige is expected to be as successful as other hotels.  
Grand opening is set on December 1.  
GCP Prestige and GCP Ratchadamri together have 1,006 rooms in total, the most 
rooms in the area, with average room rates around B5,000-10,000/room/night.  
LH is also investing in two more hotels, GCP Voyage (its third hotel in Pattaya, open 
in 2026) and GCP Chinatown (open in 2028). 
Impact  Ins ight  
Revenue from GCP Prestige in 2026 is estimated at B1bn, assuming occupancy rate 
at 60-70% and average daily rate (ADR) at B8,000/room/night, lower than other 
luxury chain hotels in the same area with ADR over B10,000/room/night.  
GCP Prestige is expected to make 80-85% of revenue from hotel rooms and  
15-20% from other services (banquet hall, restaurant, spa). EBITDA margin is 
expected at 50-55%, higher than luxury chain hotels’ average of 35%. LH is 
expected to sell GCP Prestige into REIT after three years of operation.  
Revenue from hotels is expected at B7bn in 2026, after GCP Lumphini and GCP 
Prestige are open for a full year, growing from almost B6bn in 2025. LH sets target 
for revenue from hotels at B9bn by 2027 and B10bn after the opening of GCP 
Chinatown. 
Execution  
LH is continuously expanding its hotel business, which will boost rental revenue 
growth, unlock long-term value, and enhance its profit potential. Yet, in the short 
term, residential property business is still weak and facing challenges from 
intensifying competition among high-end property firms. We reiterate Neutral.  
2026 fair value (SOTP) is B4.26. Wait and see until revenue grows again. 
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Key Financial Forecast 
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Price Trend: Sideways 
Support: 3.30 
Resist: 3.72 
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EPS (บาท ) ASPS IAA Cons % diff
2569F 0.31 0.35 -10%
2570F 0.38 - n/a

EPS (B) ASPS IAA Cons % diff
2025F 0.24 0.33 -27%
2026F 0.31 0.35 -10%

( เ ท่า) Mar ket Cap 
 บ ริ ษัท (M USD) 2568F 2569F 2568F 2569F 2568F 2569F
AP THAILAND PCL 27,054.74          5.98         5.46      0.58     0.54     5.9% 6.5%
SANSIRI PUB CO 24,412.60          5.67         5.20      0.48     0.46     8.9% 9.4%
LAND & HOUSES PC 41,824.00          10.48       9.78      0.79     0.77     6.7% 6.9%
SUPALAI PUB CO 32,447.01          7.65         6.81      0.60     0.57     6.3% 6.8%
SC ASSET CORP PC 6,629.76            4.68         3.99      0.27     0.26     8.6% 10.2%
ORIGIN PROPERTY 5,055.49            4.94         4.36      0.25     0.23     3.2% 5.2%
QUALITY HOUSES 13,605.87          6.90         6.48      0.45     0.44     7.7% 8.4%
LPN DEVELOPMENT 2,254.72            13.22       13.68    0.20     0.20     5.1% 5.1%
PRUKSA HOLDING P 8,228.78            12.13       11.29    0.19     0.19     5.7% 7.3%

PE PBV Div Y ield( เ ท่า) Mar ket Cap 
 บ ริ ษัท (M USD) 2568F 2569F 2568F 2569F 2568F 2569F
AP THAILAND PCL 25,009.90          5.47         4.96      0.54     0.50     6.8% 7.4%
SANSIRI PUB CO 23,715.10          5.35         4.87      0.48     0.44     9.1% 9.6%
LAND & HOUSES PC 44,213.94          10.45       10.03    0.84     0.82     6.8% 7.2%
SUPALAI PUB CO 30,211.88          7.05         6.27      0.56     0.53     6.8% 7.3%
SC ASSET CORP PC 6,929.17            4.75         3.90      0.28     0.27     8.6% 10.2%
ORIGIN PROPERTY 5,055.49            4.93         4.41      0.24     0.23     2.7% 4.4%
QUALITY HOUSES 13,607.14          7.02         6.55      0.45     0.44     7.7% 8.4%
LPN DEVELOPMENT 2,297.00            13.93       13.93    0.20     0.20     4.4% 5.0%
PRUKSA HOLDING P 7,966.16            12.86       9.24      0.18     0.18     5.1% 8.7%

PE PBV Div Y ield
Stock

2025F     2026F   2025F     2026F   2025F  2026F

Ending Dec 31 2023 2024 2025F 2026F 2027F
Net Profit 7,482 5,491 3,689 3,762 4,586
Normalized Profit 5,789 4,088 2,890 3,762 4,586
Normalized EPS (B) 0.48 0.34 0.24 0.31 0.38
EPS (B) 0.63 0.46 0.31 0.31 0.38
Normalized PER (x) 7.6 10.7 15.1 11.6 9.5
DPS (B) 0.50 0.32 0.23 0.23 0.25
Dividend Yield (%) 13.7 8.7 6.3 6.3 6.8
BV (B) 4.3 4.3 4.3 4.4 4.6
PBV (x) 0.8 0.8 0.8 0.8 0.8
EV/EBITDA (x) 11.6 14.5 17.3 15.3 14.0
ROE (%) 14.5 10.7 7.1 7.2 8.5

ส้ินสุด 31 ธ.ค. 2566 2567 2568F 2569F 2570F
ก ำไรสทุธิ (ลบ) 7,482 5,491 3,689 3,762 4,586
Norm Profit (ลบ) 5,789 4,088 2,890 3,762 4,586
Norm EPS (บำท) 0.48 0.34 0.24 0.31 0.38
EPS (บาท) 0.63 0.46 0.31 0.31 0.38
Norm PER (เท่ำ) 7.2 10.2 14.5 11.1 9.1
DPS (บาท) 0.50 0.32 0.23 0.23 0.25
Dividend Yield (%) 14.3 9.1 6.6 6.6 7.1
BV (บาท) 4.3 4.3 4.3 4.4 4.6
PBV (เท่ำ) 0.8 0.8 0.8 0.8 0.8
EV/EBITDA (เท่า) 11.4 14.2 17.1 15.1 13.8
ROE (%) 14.5 10.7 7.1 7.2 8.5

SET ESG Ratings AA
CG Score Excellent
Anti-corruption Certification yes
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 English research reports are a rough translation of our Thai-language research products. It is 
produced primarily with time efficiency in mind, so that English-English research reports are a 
rough translation of our Thai-language research products. It is produced primarily with time 
efficiency in mind, so that English-reading clients can see what the main recommendations are 
from our Thai-language research team. Given that this is a rough-and-ready translation, Asia Plus 
Securities Company cannot be held responsible for translation inaccuracies. 

The Thai language research reports and information contained therein are compiled from public data 
sources and our analysts' interviews with executives of listed companies. They are presented for 
informational purposes only and not to be deemed as solicitations to buy or sell any securities. Best 
attempts have been made to verify information from these vast sources, but we cannot guarantee 
their accuracy, adequacy, completeness and timeliness. The analyses and comments presented 
herein are opinions of our analysts and do not necessarily reflect the views of Asia Plus Securities. 

Earnings Results by Quarter 

Source: ASPS Research
 

GCP Voyage (3rd hotel in Pattaya)  GCP Chinatown 
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End-3Q25 Hotel Portfolio  Key Risk 

 

 1) Home buying decision is affected by buyers’ confidence 
about future income from property. If the economy does 
not recover as projected, buyers may lose confidence, 
affecting presales and transfer revenue.  

2) Competition in the property business has become 
increasingly fierce, so profitability control will be harder 

Source: LH, ASPS Research  Source: ASPS Research 
  

Key Data (Million B) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 % YoY % QoQ 9M25 9M24 % YoY
Property Sales Revenue 4,432 4,360 3,442 3,866 2,681 4,076 3,111 -9.6% -23.7% 9,868    12,233  -19.3%

Total Cost 4,697 4,724 4,293 4,418 3,403 4,299 3,776 -12.1% -12.2% 11,478  13,714  -16.3%

Cost of Property Sales 3,215 3,232 2,717 2,921 1,983 3,044 2,387 -12.1% -21.6% 7,415    9,163    -19.1%

Gross Profit 1,970 1,876 1,515 1,728 1,317 1,533 1,355 -10.6% -11.6% 4,205    5,361    -21.6%

SG&A 1,249 1,220 1,105 1,222 1,060 1,055 1,024 -7.4% -3.0% 3,140    3,575    -12.2%

Shared Profit from Associates 837    843    811    872    840    672    804    -0.8% 19.5% 2,316    2,490    -7.0%

Net Profit 1,231 1,017 650    2,593 837    1,432 787    21.1% -45.1% 3,056    2,898    5.5%

Normalized Profit 1,195 1,065 859    970    724    746    792    -7.8% 6.1% 2,263    3,118    -27.4%

Normalized EPS (B) 0.10   0.09   0.07   0.08   0.06   0.06   0.07   -7.8% 6.1% 0.19      0.26      -27.4%

Avg. Gross Margin (%) 29.5% 28.4% 26.1% 28.1% 27.9% 26.3% 26.4% 26.8% 28.1%

Gross Margin from Property (%) 27.5% 25.9% 21.1% 24.4% 26.0% 25.3% 23.3% 24.9% 25.1%

SG&A/Sales(%) 18.7% 18.5% 19.0% 19.9% 22.5% 18.1% 20.0% 20.0% 18.7%

Normalized Profit Margin (%) 17.9% 16.1% 14.8% 15.8% 15.3% 12.8% 15.4% 14.4% 16.3%
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2025-2027 Earnings Forecast 

Source: ASPS Research

 

Income Statement (Million B) Cash Flows Statement (Million B)
Ended 31 Dec. 2024 2025F 2026F 2027F Ended 31 Dec. 2024 2025F 2026F 2027F
Revenue 25,221    21,353    23,906    27,159    

Cost of sales 18,132    15,638    17,209    19,493    Net Profit 5,491     3,689     3,762     4,586     

Gross profit 7,089      5,715      6,696      7,667      Adjustments for : 11,221   2,304     2,540     2,684     

SG&A 4,797      4,271      4,423      4,617      Depreciation and amortisation 2,035     2,137     2,244     2,356     

Interest expenses 2,081      2,271      2,338      2,439      Unrealized Fx gain (loss) 233       -        -        -         

Shared profit from associates 3,362      3,059      3,303      3,474      Shared profit from associates (3,362)    (3,059)    (3,303)    (3,474)    

Other incomes 778         691         725         747         Increase / Decrease in operating activities (19,776)  (5,996)    (5,846)    (6,006)    

Earnings before taxes 4,352      2,923      3,963      4,831      Net Cash flows from operating activities (4,158)    (925)      (603)      147        

Income taxes 244         29          198         242         

Minority interest (20)         (4)           (4)           (4)           Increase / Decrease in short term investment (1)          -        -        -         

Extraordinary items 1,403      799         -         -         Increase / Decrease in other assets 4,421     1,530     1,652     1,737     

Net Profit 5,491      3,689      3,762      4,586      Increase / Decrease in fixed assets (2,718)    (2,027)    (2,229)    (2,452)    

EPS 0.46        0.31        0.31        0.38        Net cash flows from investing activities 1,701     (497)      (578)      (715)       

Normalized Profit 4,088      2,890      3,762      4,586      

Normalized EPS 0.34        0.24        0.31        0.38        Increase / Decrease in loans 3,656     3,662     3,979     3,619     

Increase / Decrease from capital & share premium 5,668     -        -        -         

Sales Growth (%) -5.7% -15.3% 12.0% 13.6% Others (1,906)    -        -        -         

Normalized Profit Growth (%) -29.4% -29.3% 30.2% 21.9% Dividends paid (5,377)    (3,286)    (2,747)    (2,863)    

Gross Profit Margin (%) 28.1% 26.8% 28.0% 28.2% Net cash flows from financing activities 2,041     376       1,232     756        

Normalized Profit Margin (%) 16.2% 13.5% 15.7% 16.9% Increase / Decrease in net cash (409)      (1,046)    51         187        

Quarter Income Statement (Million B) Balance Sheet (Million B)
4Q24 1Q25 2Q25 3Q25 Ended 31 Dec. 2024 2025F 2026F 2027F

Sales 6,146      4,721      5,833      5,131      Cash and cash equivalents 3,927     2,881     2,932     3,119     

Cost of sales 4,418      3,403      4,299      3,776      Trade and other receivables 519       410       458       521        

Gross profit 1,728      1,317      1,533      1,355      Inventories 64,609   65,902   67,220   68,564   

SG&A 1,222      1,060      1,055      1,024      Current assets 3,206     3,206     3,206     3,206     

Interest expenses 569         526         585         495         Long-term investment 28,166   29,696   31,347   33,084   

Shared profit from associates 872         840         672         804         Net PP&E 20,266   22,293   24,522   26,974   

Other incomes 204         176         170         169         Total assets 144,460 148,152 153,451 159,234  

Earnings before taxes 1,013      747         735         809         Trade payables 3,375     2,999     3,300     3,738     

Income taxes 35          27          (13)         16          Short-term (one-year) loans 30,565   26,126   29,434   33,332   

Minority interest (8)           4            (1)           (1)           Other current liabilities 3,007     3,007     3,007     3,007     

Extraordinary items 1,623      113         686         (5)           Long-term loans/bonds 52,027   60,128   60,799   60,520   

Net Profit 2,593      837         1,432      787         Total liabilities 92,236   95,522   99,802   103,859  

Normalized Profit 970         724         746         792         Paid-up share capital 11,950   11,950   11,950   11,950   

Share premium 15,453   15,453   15,453   15,453   

Retained earnings 25,560   25,963   26,977   28,700   

Sales Growth (qoq) 5.8% -23.2% 23.6% -12.0% Total shareholders' equity 51,483   51,886   52,901   54,623   

Gross Profit Margin (%) 28.1% 27.9% 26.3% 26.4% Minority shareholders' equity 741       744       748       751        

Normalized Profit Growth (qoq) 13.0% -25.3% 3.1% 6.1% Total liabilities and shareholders' equity 144,460 148,152 153,451 159,234  

Financial Ratio Financial Assumption
Ended 31 Dec. 2024 2025F 2026F 2027F Ended 31 Dec. 2024 2025F 2026F 2027F
Current Ratio (X) 1.96        2.25        2.07        1.88        Interim presales 18,755   15,081   17,570   18,815   

Quick Ratio (X) 0.21        0.20        0.18        0.17        Property sales revenue 16,100   13,801   15,651   18,334   

A/C Receivable Turnover (X) 50.63      45.98      55.08      55.47      Rental & service revenue 9,121     7,552     8,255     8,826     

Inventory Turnover (X) 0.30        0.24        0.26        0.29        Avg. Gross Margin (%) 24.9% 24.9% 25.5% 26.0%

A/C Payable Turnover (X) 5.33        4.91        5.46        5.54        Normalized Profit Margin (%) 16.2% 13.5% 15.7% 16.9%

Debt to Equity (X) 1.79        1.84        1.89        1.90        SG&A/Sales (%) 19.0% 20.0% 18.5% 17.0%

Net gearing (X) 1.53        1.61        1.65        1.66        Effective Tax Rate (%) 5.6% 1.0% 5.0% 5.0%

ROAA (%) 4.0% 2.5% 2.5% 2.9%

ROAE (%) 10.7% 7.1% 7.2% 8.5%


