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1Q24 RESULTS

Year to 31 Dec (Btm) 1Q23 4Q23 1Q24 yoy % goq %
Sales and services 1,904 2,292 1,735 (8.9) (24.3)
Gross profit 666 770 598 (10.3) (22.3)
Operating EBIT 184 181 70 (61.8) (61.1)
Equity income 452 440 445 2.7 1.0
Core profit 140 167 45 (67.6) (72.8)
Net profit 592 607 490 (17.3) (19.3)
Percent 1023 4Q23 1Q24 yoy ppt goq ppt
Gross margin 35.0 336 345 (0.5) 0.9
SG&A to sales 253 25.7 304 5.1 4.7
EBIT margin 9.7 7.9 4.0 (5.6) (3.8)
Net margin 311 26.5 28.2 (2.9) 1.8

Source: Quality Houses, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 9,226.1 8,968.2 8,940.7 9,062.4 8,918.5
EBITDA 1,497.2 1,255.4 1,193.5 1,271.8 1,247.7
Operating profit 1,134.3 934.8 883.1 953.9 922.2
Net profit (rep./act.) 2,395.5 2,502.6 2,470.9 2,627.2 2,617.8
Net profit (adj.) 2,395.5 2,502.6 2,470.9 2,627.2 2,617.8
EPS (Bt) 0.2 0.2 0.2 0.2 0.2
PE (x) 9.7 9.2 9.4 8.8 8.8
P/B (x) 0.8 0.8 0.8 0.8 0.7
EV/EBITDA (x) 20.9 24.9 26.2 24.6 25.0
Dividend yield (%) 6.5 6.9 6.9 6.9 6.9
Net margin (%) 26.0 27.9 27.6 29.0 29.4
Net debt/(cash) to equity (%) 35.5 34.0 27.7 28.4 27.8
Interest cover (x) 5.9 5.4 4.9 5.0 4.9
ROE (%) 8.7 8.9 8.6 8.8 8.5
Consensus net profit - - 2,595 2,723 2,913
UOBKH/Consensus (x) - - 0.95 0.96 0.90

Source: Quality Houses, Bloomberg, UOB Kay Hian
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HOLD
(Maintained)

Share Price
Target Price
Upside

COMPANY DESCRIPTION

Bt2.16
Bt2.37
+9.7%

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): 23,1431
Market cap (US$m): 626.0
3-mth avg daily t'over (US$m): 14

Price Performance (%)
52-week high/low

1mth 3mth 6mth
(2.7) (2.7) (3.6)
Major Shareholders

Land and Houses Plc

Thai NVDR Company Limited
Mr.Niwes Hemvachiravarakorn
FY24 NAV/Share (Bt)

FY24 Net Debt/Share (Bt)

PRICE CHART
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EARNINGS REVISION
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: None
¢ Environmental

QH is committed to continuous knowledge and skills development in this area,
ensuring a safe working environment. Continuous development of innovation for
products and services is emphasised to enhance quality and sustainability.

¢ Social

QH is committed to creating a happy work environment, offering career advancement,
and ensuring good quality of life for employees. The company also focuses on building
strong relationships with customers and managing customer complaints effectively.

e Governance

The company prioritises stakeholder communication, maintains strict criteria for
independent directors, conducts self-assessments for sub-committees, and prioritises
anti-corruption policies.
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BALANCE SHEET
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 8,968 8,941 9,062 8,919 Fixed assets 8,919 8,899 9,092 9,284
EBITDA 1,255 1,194 1,272 1,248 Other LT assets 12,650 13,498 14,612 15,759
Deprec. & amort. 321 310 318 325 Cash/ST investment 1,348 2,885 2,385 2,298
EBIT 935 883 954 922 Other current assets 20,526 18,060 18,315 18,024
Total other non-operating income 269 250 250 250 Total assets 43,442 43,342 44,404 45,365
Associate contributions 1,753 1,805 1,916 1,930 ST debt 6,288 4,328 2,058 1,058
Net interest income/(expense) (234) (245) (255) (255) Other current liabilities 2,513 1,958 1,985 1,953
Pre-tax profit 2,723 2,693 2,864 2,847 LT debt 4,697 6,657 8,927 9,927
Tax (220) (222) (237) (229) Other LT liabilities 1571 1,162 1,178 1,159
Minorities 0 0 0 0 Shareholders' equity 28,373 29,236 30,256 31,267
Net profit 2,503 2,471 2,627 2,618 Minority interest 0 0 0 0
Net profit (adj.) 2,503 2,471 2,627 2,618 Total liabilities & equity 43,442 43,342 44,404 45,365
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 1,692 4,692 2,717 3,202 Profitability
Pre-tax profit 2,723 2,693 2,864 2,847 EBITDA margin 14.0 133 140 14.0
Tax (220) (222) (237) (229) Pre-tax margin 304 30.1 316 319
Deprec. & amort. 321 310 318 325 Net margin 279 276 29.0 294
Working capital changes (1,079) 2,290 (246) 280 ROA 5.7 5.7 6.0 5.8
Non-cash items (52) (380) 18 (21) ROE 8.9 8.6 8.8 85
Other operating cashflows 0 0 0 0
Investing 526 (1,547) (1,610) (1,683) Growth
Capex (growth) 991 (290) (512) (517) Turnover (2.8) 0.3) 14 (1.6)
Investments (104) (1,088) (1,149) (1,158) EBITDA (16.2) (4.9) 6.6 (1.9)
Others (361) (169) 51 8) Pre-tax profit 14 (1.2) 6.4 (0.6)
Financing (2,400) (1,607) (1,607) (1,607) Net profit 45 (1.3) 6.3 (0.4)
Dividend payments (1,607) (1,607) (1,607) (1,607) Net profit (adj.) 45 (1.3) 6.3 (0.4)
Issue of shares 0 0 0 0 EPS 45 (1.3) 6.3 (0.4)
Proceeds from borrowings (438) 0 0 0
Otherslinterest paid (356) 0 0 0 Leverage
Net cash inflow (outflow) (183) 1,537 (500) (88) Debt to total capital 279 27.3 26.6 26.0
Beginning cash & cash equivalent 1,530 1,348 2,885 2,385 Debt to equity 387 37.6 36.3 351
Ending cash & cash equivalent 1,348 2,885 2,385 2,298 Net debt/(cash) to equity 340 21.7 28.4 278
Interest cover (x) 5.4 4.9 5.0 49
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023
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ASP ASW AWC AYUD B BA BAFS BAM BANPU BAY BBGI BBL
BCH BCP BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC
BJCHI BKI BLA BPP BRI BRR BTS BWG BYD CBG CENTEL CFRESH
CHASE CHG CIMBT CIVIL CK CKP CM CNT com7 CPALL CPAXT CPF
CPI CPL CPN CPW CRC CsC CSS Ccv DCC DDD DELTA DEMCO
DMT DOHOME DRT DUSIT EA EASTW ECL EE EGCO EPG ERW ETC
FE FN FPT FSX GBX GC GENCO GFPT GGC GLAND GLOBAL GPSC
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MILL MINT MONO MSC MST MTC MTI NC NCH NER NKI NOBLE
NRF NTV NVD NWR NYT occC ONEE OR ORI OSsP PAP PATO
PB PCSGH PDJ PG PJW PLANB PLAT PLUS PM POLY PORT PPP
PR9 PRG PRINC PRM PRTR PSH PSL PT PTT PTTEP PTTGC Q-CON
QH QTC RATCH RBF RPH RS RT S S&J SA SABINA SAK
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SET ESG Ratings 2023
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ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP
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AGE BA CsC GFPT 1 ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator
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