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3Q24 Results

Year to 31 Dec (Btm) 3Q23
Sales and services 2,349
Operating EBIT 267
Equity income 422
Core profit 154
Net profit 634
Percent 3Q23
Gross margin 326
SG&A to sales 21.2
EBIT margin 114
Net margin 27.0

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 8,968 8,941 9,062 8,919
EBITDA 1,497 1,255 1,194 1,272 1,248
Operating profit 1,134 935 883 954 922
Net profit (rep./act.) 2,396 2,503 2,471 2,627 2,618
Net profit (adj.) 2,396 2,503 2,471 2,627 2,618
EPS (Bt) 0.2 0.2 0.2 0.2 0.2
PE (x) 7.4 71 7.2 6.8 6.8
P/B (x) 0.6 0.6 0.6 0.6 0.6
EV/EBITDA (x) 18.6 22.2 23.4 22.0 22.4
Dividend yield (%) 8.4 9.0 9.0 9.0 9.0
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 - - 2,462 2,624 2,618
UOBKH/Consensus (x) - - 1.00 1.00 1.00

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 Bt1.85
Target Price Bt1.82
Upside -1.6%
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):
Price Performance (%)
52-week high/low
1mth 3mth
(2.1) 11.4

6mth
(14.4)
Major Shareholders

Land and Houses Plc

Thai NVDR Company Limited
MR. PRINYA TIEANWORN

FY24 NAV/Share (Bt)
FY24 Net Debt/Share (Bt)

PRICE CHART

QUALITY HOUSES PUB CO LTD

(ley)
2.60

QUALITY HOUSES PUB CO LTD/SET INDEX

Real Estate
QH TB
10,714.4
19,821.6
578.0

1.2

Bt2.3/Bt1.59
YTD

(17.4)

%

25.0

5.4

24

1yr
(17.4)

273
0.76

(%)
120

1.40

110

200

150 { Volume (m)
100
50

Nov23 Jan24 Mar24 May24 Jul24 Sep24

Source: Bloomberg
ANALYST(S)

Kasemsun Koonnara
+662 659 8027
Kasemsun@uobkayhian.co.th

o Ko =1 2 » a . oo o A - > 4 12 & av o a - - ar Vo
nenueth Aldmh i nnueedeithinndelbiubidefumsuiuenupniausamimyslvedagmie e Bimanvine elell e Sen (Lemdlve) $1in Gonm) gamhesmanluma Renala

- . = o o 'y v o ) @ e a g o X s TR o o 2o o a o
erudnaBasnaimsnise Prinnglumenumivi elbifaudwonnh nemei i Uesd il rumsisadlernimnu belbilithmdahimmiiinaomhmsamBanss

Fuknnglumenu

.utrade.c

W W wW

.th

PR

nvEwe ViamsnsImsRulag)

o




UOBKayHian

your trusted financial partner

Company Results

STOCK IMPACT
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
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¢ Environmental

w2
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

Source: QH

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.

¢ Governance

The company prioritises stakeholder communication, maintains strict criteria for
independent directors, conducts self-assessments for sub-committees, and prioritises
anti-corruption policies.

Source: QH, UOB Kay Hian
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PROFIT & LOSS
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BALANCE SHEET

THAILAND

Thursday, 07 November 2024

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 1,571 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 13.3 14.0 14.0
Tax (220) (222) (237) (229) Pre-tax margin 304 30.1 316 319
Deprec. & amort. 321 310 318 325 Net margin 27.9 27.6 29.0 294
Working capital changes (,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 8.5
Other operating cashflows 0 0 0 0
Investing 526 (1,547) (1,610) (1,683) Growth
Capex (growth) 991 (290) (512) (517)  Tumover (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 @)  Pre-tax profit 14 (11 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
Others/interest paid (356) 0 0 0 Leverage
Net cash inflow (outflow) (183) 1,537 (500) (88) Debt to total capital 279 273 26.6 26.0
Beginning cash & cash equivalent 1,530 1,348 2,885 2385 Debt to equity 38.7 376 363 35.1
Ending cash & cash equivalent 1,348 2,885 2,385 2,298 Net debt/(cash) to equity 34.0 277 284 278
Interest cover (x) 54 4.9 5.0 49
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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Anti-corruption Progress Indicator
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KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
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MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
MTI NATION NCAP NEP NER NKI NOBLE NRF occ 0GC OR ORI
osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM
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