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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 24,834.1
EBITDA 3,204.5 2,699.4 2,736.5 3,035.6 3,420.0
Operating profit 3,025.8 2,508.6 2,552.5 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) 7.4 9.3 8.5 7.6 6.8
P/B (X) 1.3 1.3 1.2 1.1 1.0
EV/EBITDA (x) 15.9 18.9 18.6 16.8 14.9
Dividend yield (%) 9.5 5.2 5.9 6.6 7.3
Net margin (%) 15.7 15.3 16.2 16.6 17.1
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 15.3 151 15.6 16.0
Consensus net profit - - 3,275 3,563 3,982
UOBKH/Consensus (x) - - 1.04 1.07 1.07

Source: Quallty Houses, BIoomberg, UOB Kay Hian
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Stock Data
GICS sector Financials
Bloomberg ticker: QHTB
Shares issued (m): 10,714.4
Market cap (Btm): 28,928.8
Market cap (US$m): 830.8
3-mth avg daily t'over (US$m): 5.7

Price Performance (%)

52-week high/low Bt2.84/Bt2.08

1mth 3mth 6mth 1yr YTD
0.0 20.5 23.9 195 17.4
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
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2Q16 RESULTS

Btm 2Q15 1Q16 2Q16 yoy (%) qoqg (%)
Sales and services 4,505 5,212 5,480 21.6 51
Gross profit 1,376 1,604 1,602 16.4 (0.2)
SG&A 898 1,044 941 4.8 (9.9)
Operating EBIT 478 560 661 38.2 18.1
Interest expense 74 89 84 14.2 (5.9)
Equity income 298 345 413 38.6 19.9
Corporate income tax 106 112 138 29.5 23.0
Core profit 376 400 481 28.1 20.5
Net profit 674 744 895 32.7 20.2
Core EPS (Bt) 0.04 0.04 0.04 28.1 20.5
EPS (Bt) 0.06 0.07 0.08 32.7 20.2
Percent 2Q15 1Q16 2Q16  yoy (ppts)  qoq (ppts)
Gross margin 30.5 30.8 29.2 (1.3) (1.5)
SG&A to sales 19.9 20.0 17.2 (2.8) (2.9)
EBIT margin 10.6 10.7 12.1 14 13
Core net margin 8.3 7.7 8.8 0.4 1.1
Net margin 15.0 14.3 16.3 14 2.0

Source: QH, UOB KayHian
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