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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 9,137.6 81199 8,965.7 19,3344  9,713.9
EBITDA 1,419.6 9771 1,141.0 1,279.1 1,385.2

Operating profit 1,029.6 602.0 764.5 893.9 991.3

Net profit (rep./act.) 2,123.4 1,669.7 2,185.1 2,400.5 2,513.7
Net profit (adj.) 21234  1,669.7 2,185.1 2,400.5 2,513.7
EPS (Bt) 0.2 0.2 0.2 0.2 0.2
PE (x) 1.3 14.4 11.0 10.0 9.5
P/B (x) 0.9 0.9 0.9 0.8 0.8
EV/EBITDA (x) 26.2 38.1 327 29.1 26.9
Dividend yield (%) 5.4 4.5 5.7 6.6 7.2
Net margin (%) 23.2 20.6 24.4 25.7 259
Net debt/(cash) to equity (%) 58.2 47.9 47.4 49.8 51.9
Interest cover (x) 3.7 3.0 3.7 41 4.4
ROE (%) 7.9 6.2 8.0 8.5 8.6
Consensus net profit - - 2,180 2,376 2,588
UOBKH/Consensus (x) - - 1.00 1.01 0.97

Source: Quality Houses, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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HOLD

(Maintained)

Share Price Bt2.24
Target Price Bt2.48
Upside +10.7%
(Previous TP Bt2.42)

COMPANY DESCRIPTION

Property developer and operator of serviced
apartments/offices for rent

STOCK DATA

GICS sector Real Estate
Bloomberg ticker: QHTB
Shares issued (m): 10,714.4
Market cap (Btm): 24,000.2
Market cap (US$m): 650.3
3-mth avg daily t'over (US$m): 1.5

Price Performance (%)

52-week high/low Bt2.42/Bt2.06

1mth 3mth 6mth 1yr YTD
6.7 2.8 1.8 (2.6) (0.9)
Major Shareholders %
Land and Houses Plc 25.0
Thai NVDR Company Limited 6.6
MR.NIWES HEMVACHIRAVARAKORN 23
FY22 NAV/Share (Bt) 2.61
FY22 Net Debt/Share (Bt) 1.24
PRICE CHART
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3Q22 RESULTS RECAP

Year to 31 Dec (Btm) 3Q21 2Q22 3Q22 yoy % gog %
Gross revenue 1,588 2,195 2,417 52.2 10.1
Cost of sales 1,127 1,441 1,624 441 12.7
Operating EBIT 33 223 318 850.8 423
Equity income 288 363 407 414 119
Core profit (25) 152 233 1,048.0 53.3
Net profit 263 515 640 1432 24.1
EPS (BY) 0.02 0.05 0.06 1432 24.1
Percent 3Q21 2Q22 3Q22 yoy ppt goq ppt
Gross margin 29.0 343 328 3.8 (1.5)
SGE&A to sales 26.9 24.2 19.7 (7.3) (4.5)
EBIT margin 2.1 10.2 131 11.0 3.0
Net margin 16.6 235 26.5 9.9 3.0

Source: QH, UOB Kay Hian
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QUARTERLY PRESALES
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 8,120 8,966 9,334 9,714 Fixed assets 10,520 10,353 10,432 10,308
EBITDA 977 1,141 1,279 1,385 Other LT assets 12,352 13,357 14,415 15,493
Deprec. & amort. 375 376 385 394 Cash/ST investment 3,206 3,381 2,758 2,216
EBIT 602 765 894 991 Other current assets 20,158 20,621 21,656 22,731
Total other non-operating income 232 236 241 246 Total assets 46,236 47,712 49,261 50,747
Associate contributions 1,382 1,702 1,785 1,824 ST debt 9,220 9,220 9,220 9,220
Net interest income/(expense) (326) (310) (314) (318) Other current liabilities 2,102 1,963 2,044 2,127
Pre-tax profit 1,890 2,392 2,606 2,743 LT debt 6,917 7417 7,917 8,417
Tax (220) (207) (205) (230) Other LT liabilities 1,012 1,166 1,213 1,263
Minorities 0 0 0 0 Shareholders' equity 26,985 27,946 28,866 29,721
Net profit 1,670 2,185 2,400 2,514 Minority interest 0 0 0 0
Net profit (ad].) 1,670 2,185 2,400 2,514 Total liabilities & equity 46,236 47,712 49,261 50,747
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 4,702 1,960 1,832 1,916 Profitability
Pre-tax profit 1,890 2,392 2,606 2,743 EBITDA margin 12.0 12.7 13.7 14.3
Tax (220) (207) (205) (230) Pre-tax margin 23.3 26.7 27.9 28.2
Deprec. & amort. 375 376 385 394 Net margin 20.6 24.4 25.7 25.9
Working capital changes 2,623 (528) (1,009) (1,048) ROA 3.6 47 5.0 5.0
Non-cash items 34 (74) 55 56 ROE 6.2 8.0 8.5 8.6
Other operating cashflows 0 0 0 0
Investing (914) (1,062) (1,474) (1,299) Growth
Capex (growth) (688) (210) (464) (270)  Tumover (11.2) 104 41 41
Investments (94) (1,026) (1,071) (1,095) EBITDA (31.2) 16.8 121 8.3
Others (132) 174 61 66 Pre-tax profit (21.5) 26.6 8.9 53
Financing (3,001) (724) (980)  (1159)  Net profit (21.4) 30.9 9.9 4.7
Dividend payments (1,279) (1,224) (1,480) (1,659) Net profit (adj.) (21.4) 30.9 9.9 4.7
Issue of shares 0 0 0 0 EPS (21.4) 30.9 9.9 4.7
Proceeds from borrowings (1,838) 500 500 500
Othersfinterest paid (74) 0 0 0 Leverage
Net cash inflow (outflow) 697 174 (623) (542) Debt to total capital 374 37.3 37.3 37.2
Beginning cash & cash equivalent 2,510 3,206 3,381 2,758 Debt to equity 59.8 59.5 50.4 59.3
Ending cash & cash equivalent 3,206 3,381 2,758 2,216 Net debt/(cash) to equity 479 474 498 51.9
Interest cover (x) 3.0 37 41 44

W W w

.utrade.

ﬂnumumm]mnmmﬁtuwmﬂﬂng’luﬂmumw Telsirausmonnh nen
Mnnglumeny

C

.th

o e

wmwm"m

ﬂzmuﬁ:n_lw'»zMwuhmmmvnwﬂmmtmﬁmm]wmﬁmﬁﬂmmlunm]mﬁﬂmmnmmmumﬂmuﬂwsmmmwu Ioen BrivmamEWe il el Eens (LAl S (30 o fsvesmAndluma Al
ﬂﬂ.zﬂaﬂm'a’lﬂnﬂs:mmmsmmﬂmmumufmhhLﬂwnﬂuﬂmm’luunmwuvnmﬂmn A vBasmsnamemaRvla




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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