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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 21,219.5 20,358.2 20,974.9 22,9334 24,8341
EBITDA 3,204.5 2,699.4 2,736.5 3,035.6 3,420.0
Operating profit 3,025.8 2,508.6 2,5652.5 2,850.9 3,234.6
Net profit (rep./act.) 3,329.2 3,106.5 3,392.9 3,806.8 4,247.1
Net profit (adj.) 3,329.2 3,106.5 3,392.9 3,806.8 4,247.1
EPS (Bt) 0.4 0.3 0.3 0.4 0.4
PE (x) 6.3 7.9 7.3 6.5 5.8
P/B (x) 11 11 11 1.0 0.9
EV/EBITDA (x) 14.6 17.3 17.1 15.4 13.7
Dividend yield (%) 11.1 6.1 6.9 7.7 8.6
Net margin (%) 15.7 15.3 16.2 16.6 171
Net debt/(cash) to equity (%) 123.9 111.2 94.5 915 69.4
Interest cover (x) 13.7 8.6 11.3 11.9 16.3
ROE (%) 18.3 15.3 16.0 17.1 18.2
Consensus net profit - - 3,334 3,717 3,985
UOBKH/Consensus (x) - - 1.02 1.02 1.07

Source: Quality Houses, Bloomberg, UOB Kay Hian
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Stock Data
GICS sector Financials
Bloomberg ticker: QHTB
Shares issued (m): 10,714.4
Market cap (Btm): 24,643.1
Market cap (US$m): 691.5
3-mth avg daily t'over (US$m): 1.4

Price Performance (%)

52-week high/low Bt3.50/Bt2.08

1mth 3mth 6mth 1yr YTD
55 2.7 25 34.6 0.0
Major Shareholders %
Land and House Plc 24.9
Government Of Singapore Investment Corp. 10.8
Thai NVDR 7.1
FY16 NAV/Share (Bt) 2.18
FY16 Net Debt/Share (Bt) 2.06
Price Chart
QUALITY HOUSES PUB COLTD
(cy) (%)
‘QUALITY HOUSES PUB CO LTD/SET INDEX
4.00 110
100
350
%
3.00 80
250 G
60
2.00
50
150 40
200
150 { Volume (m)
100
50
0

Mar15 May15 Jull5 Sep15 Nov15 Jan16

Source: Bloomberg

UNILATIZH

a ' a o s
fiale Aanaisuns
02-659-8302

kingpai@uobkayhian.co.th

LA wrufmm/'mi/fvmmﬂﬂngmvmmmﬂuwmmm?m uyvZsmm/ummuﬁumwmmmummmﬂwmwm%u@uw] Tnensfmmanminel glodl el @ens Wszmalng) 4r7m (),
JamieanTAns ums ﬁﬂuwmmwmumm/mwmmmmmwﬂmng’lummﬂu@uuu Delisaudmanni s ﬂmm@uwmmnﬂi”mmwﬂﬂﬂﬂrﬂ@umimﬁ wlareninawu el AidumsTnia
wnwou'lwunmwummm@w@mwmmwz/ iemranmnmaRulaT Fng hues

utrade.co.

W W W .




UOBKayHian

your trusted financial partner

Company Update

Gross margin gnnﬂﬁ'usiaLﬁaamnaéf‘anﬁﬁhmﬁ'ﬂgﬁﬂ Gross margin mnﬂaﬂmaﬁﬁnmﬁa
1wt 58 amas 1.6ppt 8gA 30.9% LihasanaRanfinna AelAnfignlannssndnsa gross
margin 16N3MANARE (51097 30%) fUSHISANAIN QH SeRadanfiwnenAeLRNTIS gross
margin navinAaagtnedeazyinla gross margin Soagluszausnlud 50 fusnisA1adn gross
margin 3981%Y 59 a:agjﬁ 31% 119% UsZH14NT5 gross margin 338200131 INa1ABeAUT
gusmsmanisaililneagf 30.8%

msﬂ%’uﬁﬂ'a‘qwﬁ/ﬂﬂﬁ'ﬂtﬁm

o TadfinsusudszanmnisinlsgnieeeiiiesAn

AU 3 . .

o AsAUE Fa sagsIANlmNIeN 3.00 v 1ANTnaNeaNIIN 3.00 UIMAIWIN
878 SOTP Zaisnlviyar1gsfiandani 1.20 uIn/4w (9698 core EPS Tnll 59 1 0.19
uinuaziil PE 1 6.0 1) uaslviyarinisasnuzasusunluptei 1.80 v /¥ (53n4
HMPRO, LHBANK, QHPF WL&2 QHHR 7959271 market value 209UAAZUSENY LAz d holding
discount 71 25%) 119% s1ANYMaTezassURIAU PE ladeluafnges QH fiAuInEae
2016F PE 1 9.2 17 . .

o QM UsznAdeduiunafl 0.09 UM/ (B XD il 26 1.8.59)

wnnsalaAyNa1vdInasasIAIiY

=1 a n‘dd 1
laRIPRIaN (‘WiLﬁfﬂ) LLa:ﬂ’]iIﬁ]%ﬂiiNﬁi’lﬁ“nﬂﬂﬂﬂ’lﬂ
Gross margin ARNIAA

2015 RESULTS IN LINE WITH OUR FORECAST AND CONSENSUS

(Btm) 2014 2015 yoy (%)  Comment
Sales and services 21,220 20,358 (4.1)  Landed properties sales -1% yoy and
condos -15% yoy
Gross profit 6,907 6,358 (8.0
SG&A 3,881 3,849 (0.8)
Operating EBIT 3,026 2,509 (17.2)
Interest expense 255 329 29.2
Equity income 1,060 1,233 16.3
Corporate income tax 628 525 (16.4)
Extraordinary items 0 0 N.A.
Core profit 2,269 1,874 (17.4)
Net profit 3,329 3,106 (6.7)  In-line with our forecast
Core EPS (Bt) 0.25 0.17 (29.2)
EPS (Bt) 0.36 0.29 (20.0)
Percent 2014 2015 yoy
(ppts)
Gross margin 325 312 (1.3)  Drop from revenue recognition old inventory
detached houses which have low margin
SG&A to sales 18.3 18.9 0.6
EBIT margin 143 123 (1.9
Core net margin 10.7 9.2 (1.5
Net margin 15.7 15.3 (0.4

Source: Quality Houses, UOB Kay Hian
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REVENUE FORECAST BREAKDOWN
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GROSS MARGIN ASSUMPTION
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Source: QH, UOB Kay Hian

BACKLOG AS OF 31 DEC 15
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