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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 8,968 8,439 6,816 7,620 7,776
EBITDA 1,255 883 348 532 573
Operating profit 935 591 17 194 227
Net profit (rep./act.) 2,503 2,150 1,897 2,043 2,087
Net profit (adj.) 2,503 2,150 1,897 2,043 2,087
EPS (Bt) 0.2 0.2 0.2 0.2 0.2
PE (x) 6.2 7.2 8.2 7.6 7.4
P/B (x) 0.5 0.5 0.5 0.5 0.5
EV/EBITDA (x) 19.9 28.3 72.0 47.0 43.7
Dividend yield (%) 10.3 7.6 6.7 7.2 7.4
Net margin (%) 27.9 25.5 27.8 26.8 26.8
Net debt/(cash) to equity (%) 34.0 33.0 31.6 29.0 27.8
Interest cover (x) 5.4 3.6 1.4 2.2 24
ROE (%) 8.9 7.5 6.4 6.7 6.6
Consensus net profit - - 2,198 2,349 2,413
UOBKH/Consensus (x) - - 0.86 0.87 0.87

Source: Quality Houses, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt1.45
Target Price Bt1.51
Upside 4.1%
(Previous TP Bt1.70)

COMPANY DESCRIPTION

Property developer and operator of serviced

apartments/offices for rent

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):
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1Q25 RESULTS RECAP QUARTERLY PRESALES

Year to 31 Dec (Btm) 1Q24 4Q24 1Q25 yoy % qoq %

Sales and services 1,735 1,984 1,365 (21.3) (31.2) Btb

Operating EBIT 70 33 -105 na. na. s 25 ’s

Equity income 445 460 497 11.8 8.2 3 02 |

Core profit -4 -49 -141 na. na. 2 P 17 05 17

Net profit 490 467 402 (18.0) (13.9) , . 22 v & m ¢ 12
Percent 1Q24 4Q24 1Q25 yoy ppt gog ppt N 2.3 [ ! 03
Gross margin 345 27.9 26.4 (8.0) (1.4) 16 o N P
SG&A to sales 304 262 341 37 79 ! H B
EBIT margin 4.0 17 7.7 (11.8) (9.4) 0

Net margin 28.2 235 204 1.2 5.9 2023 3Q23 4Q23 1Q24  2Q24  3Q24  4Q24  1Q25

N " B Low-rise High-rise
Source: Quality Houses, UOB Kay Hian

Source: QH, UOB Kay Hian
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VALUATION/RECOMMENDATION BACKLOG AS 31 MAR 25

To Be Recognize
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG) PE BAND
CG Report: 5 » o
SET ESG Rating: None 16 4

¢ Environmental 1 e *2231‘;2‘
L " N Jidl ¥ Mub SRRty Sb +5D 12.2x

- QH is committed to continuous knowledge and skills development in this area, ensuring S L TSN SR AWM Avg. 103
7777777777777777777777 -SD 8.5x

a safe working environment. Continuous development of innovation for products and 8 -
services is emphasised to enhance quality and sustainability. 64 T 28D
* Social > ] .
- QH is committed to creating a happy work environment, offering career advancement, i f% 2 i; 2 § § i 2 f“‘; g
and ensuring good quality of life for employees. The company also focuses on building =========23=:7°
strong relationships with customers and managing customer complaints effectively. Source: Bloomberg, UOB Kay Hian

¢ 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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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 8,439 6,816 7,620 7,776 Fixed assets 9,159 9,148 9,130 9,105
EBITDA 883 348 532 573 Other LT assets 13,107 13,740 14,745 15,712
Deprec. & amort. 292 331 338 346 Cash/ST investment 1,463 1,633 2,139 2,233
EBIT 591 17 194 227 Other current assets 21,092 19,960 20,076 20,179
Total other non-operating income 256 250 250 250 Total assets 44,821 44,481 46,091 47,228
Associate contributions 1,737 1,877 1,890 1,909 ST debt 5,138 4,868 7,868 3,868
Net interest income/(expense) (243) (240) (240) (240) Other current liabilities 2,232 1,493 1,934 2,079
Pre-tax profit 2,342 1,904 2,095 2,147 LT debt 5,992 6,262 3,262 7,262
Tax (192) U (51) (59) Other LT liabilities 2,154 1,768 1,976 2,016
Minorities 0 0 0 0 Shareholders' equity 29,305 30,091 31,051 32,002
Net profit 2,150 1,897 2,043 2,087 Minority interest 0 0 0 0
Net profit (adj.) 2,150 1,897 2,043 2,087 Total liabilities & equity 44,821 44,481 46,091 47,228
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 1,595 2,621 2,707 2,475 Profitability
Pre-tax profit 2,342 1,904 2,095 2,147 EBITDA margin 105 5.1 7.0 74
Tax (192) ) (51) (59) Pre-tax margin 217 279 215 276
Deprec. & amort. 292 331 338 346 Net margin 255 278 26.8 26.8
Working capital changes (768) 1,008 (59) (92) ROA 49 42 45 45
Non-cash items (79) (615) 384 134 ROE 75 6.4 6.7 6.6
Other operating cashflows 1,737 1,877 1,890 1,909
Investing (406) (1,340) (1,117) (1,246) Growth
Capex (growth) (532) (320) (320) (320) Turmover (5.9) (19.2) 118 21
Investments (595) (939) (945) (955) EBITDA (29.6) (60.6) 53.2 76
Others 722 (82) 148 29 Pre-tax profit (14.0) (18.7) 10.0 25
Financing (1,073) (1,117) (1,084) (1,136) Net profit (14.1) (11.8) 1.7 21
Dividend payments (1,393) (1,117) (1,084) (1,136) Net profit (adj.) (14.1) (11.8) 1.7 21
Proceeds from borrowings 145 0 0 0 EPS (14.2) (11.8) 7.7 21
Others/interest paid 175 0 0 0
Net cash inflow (outflow) 116 170 506 94 Leverage
Beginning cash & cash equivalent 1,348 1,463 1,633 2,139 Debt to total capital 275 27.0 26.4 25.8
Ending cash & cash equivalent 1,463 1,633 2,139 2,233 Debt to equity 380 370 358 348
Net debt/(cash) to equity 330 316 29.0 278
Interest cover (x) 3.6 14 2.2 24
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
MFEC MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI
osP PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT
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PTT PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT
RWI s S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD
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SET ESG Ratings 2024 (as of 27 Feb 25)

AAA
ACE
BTG
KTC
RATCH
T™T

AA
ADB
BR
ETC
KKP
PTTEP*
SMPC
TPAC

A
AH
ICH
MBK
PM
SNNP
Tam

BBB
AKR
SENA

AJ
CENTEL
MC
SABINA
TOP

ADVANC
BTS

FPI

LH

QTC
SNP
TPIPL

ALLA
ILINK
MEGA
RBF
SPALI
TSC

BA
SKR

AMATA
CKP
M-CHAI
SCC
TPBI

AKP
CBG
FPT
MAJOR

SSP
TRUBB

AOT
IRC
MFC
RS
SPI
TSTH

BLC
SO

BANPU
CPALL
MFEC
SCGP
TPIPP

AMATAV
CK
GLOBAL
MINT
S&J
STECON
TTA

ASK

IT
MODERN
SAK
SSSC
TTCL

DEMCO
SUN

Anti-corruption Progress Indicator (3Q24)

Tasun1ssuses
25 AAl
AMA AMANAH
AYUD B
BEC BEYOND
cAZ CBG
cMm cMC
cv DCC
EGCO EP
GBX GC
GUNKUL  HANA
ILM INET
KBANK KCAR
LH LHFG
MCOT MEGA
MST MTC
OR OR
PK PL
PRINC PRM
PTTGC PYLON
S&J SA
ScGP ScMm
sis SITHAI
SPI SPRC
SVOA SVT
TGE TGH
TKS TKT
TPA TPCS
TU TURTLE
VGI VIBHA

ADB
AMATA
BAFS
BGC
CEN
Ccowm7
DELTA
EPG
GCAP
HARN
INOX
KCC
LHK
MENA
MTI
OSsP
PLANB
PROS
Q-CON
SAAM
SCN
SKR
SRICHA
SYMC
THANI
TMD
TPLAS
TVDH
VIH

ADVANC
AMATAV
BAM
BGRIM
CENTEL
CPALL
DEMCO
ERW
GEL
HEALTH
INSURE
KCE
LPN
META
NATION
PAP
PLANET
PRTR
QH
SABINA
SEAOIL
SM

SSF
SYNTEC
THCOM
TMILL
TRT
TVO
WACOAL

BAY
CPF
MTC
SIRI
TTB

AP
Ccom7
GUNKUL
MTI
SAT
SUTHA
TTW

BDMS
ITEL
MOONG
SAPPE
TGE
TU

GABLE
SYMC

AE

AP
BANPU
BLA
CFRESH
CPAXT
DIMET
ETC
GFPT
HENG
INTUCH
KGEN
LRH
MFC
NCAP
PATO
PLAT
PSH
QLT
SAK
SE-ED
SMIT
SSP
TAE
THIP
T™MT
TRU
TWPC
WHA

BBL
CPN
NOBLE
SJWD
TVO

ASW
CPAXT**
HANA
NRF**
SAWAD
SVOA
VGl

CFRESH
JMART
MOSHI
SCGD
THIP
TWPC

INSET
THANA

AF
APCS
BAY
BPP
CGH
CPF
DMT
ETE
GGC
HMPRO
IRPC
KGI

MFEC
NEP
PB
PM
PSL
QTC
SAPPE
SELIC
SMPC
SSSC
TAKUN
THRE
TNITY
TRUE
UBE
WHAUP

BCPG
DITTO
OR
STA
WHA

AWC
CRC
HENG
NYT
SC
SYNEX
WICE

CHASE
JTS
MSC
SELIC
THREL
UAC

JMT
UPF

AH
AS
BBG
BR
CHEWA
CPI
DOHOME
FNS
GJs
HTC
ITEL
KKP
MAJOR
MILL
NER
PCSGH
PPP
PSTC
RABBIT
SAT
SENA
SNC
ssT
TASCO
THREL
TNL
TSC
uBIS
WICE

BEM
GPSC
ORI
STGT
WHAUP

BAM
DMT
HMPRO
OSP
SCB
TASCO
ZEN

CM
KCE
NER
SFLEX
TKS
UBE

MICRO
UPOIC

A
ASIAN
BBL
BRR
CHOTI
CPL
DRT
FPI
GLOBAL
Icc
VL
KsL
MALEE
MINT
NKI
PDG
PPPM
PT
RATCH
sc
SENX
SNP
STA
TCAP
TIDLOR
TNP
TSl
UEC
WIIK

BGC
GULF
PB
TEGH

BBGI
DRT
HTC
PLANB
SCCC
TCAP

COLOR
KCG
NVD**
SGC
TLI
VIH

PDJ
VIBHA

AIE
ASK
BCH
BSBM
CHOW
CPN
DUSIT
FPT

GPI

ICHI
JAS
KTB
MATCH
MODERN
NOBLE
PDJ
PPS
PTECH
RBF
scB
SFLEX
SORKON
STGT
TEGH
TIPCO
TNR
TSTE
UKEM
WPH

BGRIM
IVL

PR9
TFMAMA

BCH
EASTW
Ul

PPS
SCG
TFG

DELTA
KUMWEL
PCC
SICT
TOA
WACOAL

PRIME

AIRA
ASP
BCP
BTG

C
CPW
EA
FSMART
GPSC
IFS

JR
KTC
MBAX
MONO
NRF
PG
PR9
PTG
RML
SCC
SGC
SPACK
STOWER
TFG
TIPH
TOG
TSTH
UPF
X0

BKIH
KBANK
PTT
THCOM

BJC
EGCO
ILM
PSH
SGP
TGH

GCAP
LHFG
PCSGH
SITHA
TOG
X0

Q-CON

AJ
ASW
BCPG
BTS
CIG
CRC
EASTW
FSX
GSTEEL
n

JTS
L&E
MBK
MOONG
OoccC
PHOL
PREB
PTT
RS
SCCC
SGP
SPALI
susco
TFI
TISCO
TOP
TTB
uv
YUASA

BPP
KTB
PTTGC
TISCO

BLA
EPG
INTUCH
PSL
SHR
THANI

HARN
LOXLEY
PHOL
SNC
TPCS

QLT

AKP
AWC
BE8
BWG
CIMBT
CsC
ECF
FTE
GULF
ILINK
KASET
LANNA
MC
MSC
OGC
PIMO
PRG
PTTEP
RWI
SCG
SIRI
SPC
SvI
TFMAMA
TKN
TOPP
TTCL
VCOM
ZEN

Disclaimer : n15iilatnanan15Usinasiasaauduninnisiasiunisidmiigatasiy N13193aAa35UE% (Anti-Corruption Progress Indicators) zasu3#nan
nudsuluaarananninduisdsamalnedesamlaganiulneweid iunsariunisaanlovisuasauunuwimmanasdnamivuisneans dousasan
fNmAENIANIININDRANNINSuazaaanannIng lasnan1sdsafinaonarzasaatinlnawmsb mﬁ'ﬂi’fagaﬁlﬁ%’nmn'i.l‘%ﬁ'ﬂaﬂm!,ﬁﬂumuﬁn‘%ﬁmmmtﬁﬂu
Vlﬁ'i:q'luuuuuamz’fagaLﬁ"amiﬂinﬁu Anti-Corruption %al@’fa"’m%aifagammmLuuLLamiwmiifagaﬂi:é’ﬁ] (wuy 56-1) 37897152911 (MUY 56-2) wialulanans
uAEWIaBMARTIA BT zasuSENaans T awin uaudnsal doin NEIﬂ’liﬂS:Lﬁ%ﬁﬂﬂdﬁﬁaﬂlﬁ%ﬂﬁi%']Lﬂ%ai%&!ﬂﬂad‘lladﬂn1ﬁ%17lUﬁwﬁ%dlﬁ%qﬂﬂaﬂ’lﬂ%aﬂ
Tagalafunissaiunsijitvasisneansadsnluaarandnnindurisdsunalng vazildlidoganelwionisdsaiin iasnnuamssaiiindonarndwiise
wan13ilsziain m fuﬁﬂﬂng‘luwamiilsuﬁuni'nfu Garin namslszinieanailasuutasldmenas Tudonann w‘%m:ﬁ'aﬁaﬂaﬁLﬁ'mﬁmﬁmﬂﬂﬁlﬂuuﬂm 1o U3EN
nannsng glad wad 1Fau (Wszmalng) S0 @wzw) Aladuds asreseu wiasusasanagnaasasutiwzasmanisdsuiinainaiudadnsla

590y SET ESG Ratings m17031980usayavaussm ilasanyiun nysunis wieguimmesuSendrufisinvysadunsminuguaiion1s wiansaisanssnudiuainy
Unz/m3aRaInRoN

I ) D S L L, a .
mmvu@uuu@mw71/14?@2/1/@mw7wﬂmngmmmmﬂuwmm@n@?mwZ:mmﬂummuzruﬁgw
o . 2 Pt AR gk
gamvimeanudng unsp A aeruisiwietennmenddniusng e eyl e

anrabiinaspainmsterieremanmsne vienmanmmamsiulay isng e

W W w

.utrade.co.th

. c . me e e oo o .
netpauasp ANy et ey gl Ten Smanmine g ladl wel Fens Wssmalng) S aormy),

' 2 v

P oV o

PIENLANA N TIENRLILILNIPK)

1 e AaA e 11 senaLnIas

naulaeainaa g lidumegiin




