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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 20,358.2 19,1254  20,119.3 22,953.7 23,813.8
EBITDA 2,699.4 2,267.6 2,587.5 3,056.0 3,160.0
Operating profit 2,508.6 2,078.0 2,402.5 2,870.3 2,973.6
Net profit (rep./act.) 3,106.5 3,085.0 3,5630.7 4,103.5 4,483.2
Net profit (adj.) 3,106.5 3,085.0 3,530.7 4,103.5 4,483.2
EPS (Bt) 0.3 0.3 0.3 0.4 0.4
PE (x) 8.5 8.5 7.5 6.4 5.9
P/B (x) 12 11 11 1.0 0.9
EV/EBITDA (x) 17.9 21.3 18.7 15.8 15.3
Dividend yield (%) 5.7 6.5 6.7 7.8 8.5
Net margin (%) 15.3 16.1 17.5 17.9 18.8
Net debt/(cash) to equity (%) 111.2 98.5 89.2 86.7 75.4
Interest cover (x) 8.6 7.1 8.7 9.8 10.7
ROE (%) 15.3 13.9 14.8 15.9 16.0
Consensus net profit - - 3,334 3,724 4,023
UOBKH/Consensus (x) - - 1.06 1.10 1.11

Source: QH, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector Real Estate
Bloomberg ticker: QHTB
Shares issued (m): 10,714.4
Market cap (Btm): 26,357.4
Market cap (US$m): 763.3
3-mth avg daily t'over (US$m): 1.8
Price Performance (%)
52-week high/low Bt2.84/Bt2.32
1mth 3mth 6mth 1yr YTD
4.7) (6.1) 0.0 7.0 4.7)
Major Shareholders %
Land and Houses Plc 24.9
Government Of Singapore Investment Corp. 10.8
Thai NVDR 7.1
FY16 NAV/Share (Bt) 2.31
FY16 Net Debt/Share (Bt) 2.06
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LAUNCH PLAN FOR 2017
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