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Year End: 2020A 2021A 2022A 2023F 2024F
Sales(Bt mn) 9,138 8,120 9,226 9,831 10,275
EBITDA(Bt mn) 1,225 790 1,394 1,131 1,145
Net Profit (Bt mn) 2,123 1,670 2,396 2,410 2,536
EPS (BY) 0.20 0.16 0.22 0.22 0.24
EV/EBITDA (x) 30.82 45.95 26.38 37.16 36.85
PER(x) 12.21 14.76 10.47 10.40 9.89
DPS(Bt) 0.12 0.10 0.14 0.13 0.14
%z Div Yield (%) 5.0% 4.3% 6.0% 5.8% 6.1%
&S ROE (%) 8.0% 6.2% 8.6% 8.4% 8.5%

P/BV 0.96 0.89 0.87 0.84 0.81
Source: QH, Trinity Research
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Assumptions:

Discount rate 40% (-1.0SD)
Equity sharing from subsidiaries 1,574 mb
Gross profit margin 32%

SG&A expense 20%

Net profit margin 25.2%

Figure 1 : Interim Dividend

Dividend Payment
M Jan-Jun ®Jul-Dec ® Total

0.22
0.2 0.20

0.15
0.1 0.1 0.1 0.14

00 01 01
0% o0 0.0 0.0 0.0 0.0

0.0 0.0

2558 2559 2560 2561 2562 2563 2564 2565

Source: Trinity Research

Y

uSEmuannIng nIka Q’lﬂﬂ 179 81@13U19Nan 'H(ﬂ nnes ‘Ii‘bls 25-26, 29 AUWEINT LA LWAFINT NN 10120 Tnsdwyi 0-2088-9100 Tnvans 0-2088-9399

smmuanumﬂmw‘[mnmamammﬂﬁngua adainduiinfofiold Lm‘lmnaLﬂummuwmmnnmamwmmammmmawamauuq TauuSmanning visila $1ia gearnuessmanslumanlaou 2
wlassmuiundorsznmmsoling g Aunnglimsnuatuilaglidasudssaemi ﬁuamo.uuumﬂmlimaﬂLwa'l’nﬂnnaumsmm’lwamﬂmwu Taglildidumstimdesnamlitinaswimste
wiamemanning wiaammsmemadula g ddnnglunsam



TRINITY A

SECURITIES QH: 10 WHENIAN 2566

Figure 2 : Dividend yield
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QH: Financial Statement

QH's quarterly income statement (Bt mn)

1Q22  2Q22 3Q22 4Q22 1Q23  %QoQ %YoY

Revenues

Sales 2,091 2,195 2,417 2,524 1,903 -24.6% -9.0%
COGs 1,325 1,395 1,577 1,541 1,193 -22.6% -9.9%
Gross profits 719 754 793 862 666 -22.8% -7.4%
Other income 52 65 58 48 62 28.5% 20.4%
SG&A 450 531 476 538 482 -10.3% 71%
Depreciation&Amortisation 46 46 47 120 44 -63.2% -4.7%
Interest expense 7 62 62 64 61 -4.9% -14.5%
Income tax 64 73 80 70 45 -35.9% -29.6%
Equity from subsidiary 399 363 407 417 452 8.6% 13.3%
Net profit before extra item 585 515 640 655 592 -9.6% 1.3%
Extra ordinary gain (loss) - - - - - - -
Net profit (loss) 585 515 640 655 592 -9.6% 1.3%
EPS (Bt) before extra item 0.05 0.05 0.06 0.06 0.06 -9.6% 1.3%
EPS (Bt) 0.05 0.05 0.06 0.06 0.06 -9.6% 1.3%

Source: Trinity Research
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QUALITY HOUSES PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2020A  2021A  2022A 2023F 2024F
Sales 9,138 8,120 9,226 9,831 10,275
Cost of good sold (6,122) (5,514) (5,838) (6,685) (7,023)
Gross Profit 3,016 2,606 3,388 3,146 3,251
SG&A (1,790) (1,816) (1,994) (2,015) (2,106)
EBITDA 1,225 790 1,394 1,131 1,145
Depreciation & Amortization (196) (188) (259) (207) (193)
EBIT 1,030 602 1,134 924 952
Equity Shares 1,530 1,382 1,586 1,681 1,782
Financial Costs (392) (330) (259) (262) (264)
Other Income 239 236 223 260 267
Pretax Profit 2,407 1,890 2,684 2,603 2,736
Tax (284) (220) (288) (194) (200)
Net Profit before minority 2,123 1,670 2,396 2,410 2,536
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. 2,123 1,670 2,396 2,410 2,536
Extraordinary items 0 0 0 0 0
Reported Net Profit 2,123 1,670 2,396 2,410 2,536
EPS (Bt) 0.20 0.16 0.22 0.22 0.24

Statements of Financial Position

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Cash in hand & at banks 2,510 3,206 1,530 1,561 1,592
Accounts receivable -net 37 26 42 54 56
Inventories 22,545 19,987 19,267 29,304 30,787
Other current assets 136 141 141 145 150

Total Current Assets 25,227 23,360 20,981 31,064 32,586

Investments 5 0 0 0 0

Property, Plant & Equipment 1,645 1,546 1,533 1,426 1,333

Others 20,790 21,329 21,112 21,059 21,090

Total Assets 47,667 46,236 43,626 53,549 55,008
Loans and O/D from banks 998 0 1,000 4,109 4,233
Account payable-trade 502 556 673 440 462
Current portion 1 yr L/T loans 5,400 9,100 1,919 7,886 8,123
Other current liabilities 1,762 1,666 1,890 2,035 2,082

Total Current Liabilities 8,663 11,322 5,482 14,470 14,900

Long-term liabilities 10,639 6,038 8,504 8,504 8,504

Other 1,797 1,890 1,807 1,778 1,793

Total Liabilities 21,099 19,251 15,793 24,752 25,197
Paid-up share capital 10,714 10,714 10,714 10,714 10,714
Premium on share capital 379 379 379 379 379
Legal reserve 1,071 1,071 1,071 1,071 1,071
Unappropriated 14,960 15,415 16,630 17,594 18,608
Others 0 0 (0) (0) (0)

Total Equity before MI 27,125 27,580 28,795 29,759 30,773

Minority Interest (556) (595) (962) (962) (962)

Total Equity 26,568 26,985 27,833 28,797 29,811

Total Liabilities & Equity 47,667 46,236 43,626 53,549 55,008
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QUALITY HOUSES PUBLIC COMPANY LIMITED

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Pretax Profit 2,407 1,890 2,684 2,603 2,736
Depreciation 196 188 259 207 193
Change in Working Capital (82) (4,526) 3,460 1,095 1,092
Others (440) 4,426  (4,425) (1,928) (2,043)
CF from Operating Activities 2,081 1,978 1,978 1,978 1,978
Capital Expenditure (700) 3,956 3,956 3,956 3,956
Others 1,821 (2,426) (2,569) (2,370) (2,275)
CF from Investing Activities 1121 1,530 1,387 1,586 1,681
Capital Raising (269) 90 37 0 0
Net Proceeds from debt (2,100) (805) (1,145) (784) (594)
Cash Dividend (1,821) (1,179) (1,179) (1,446) (1,521)
others 1,286 715 1,107 784 594
CF from Financing Activities (2,904) (1,179) (1,179) (1,446) (1,521)
Net change in Cash 298 697 (1,676) 31 31
Beginning Cash 2,212 2,510 3,206 1,530 1,561
Ending Cash 2,510 3,206 1,530 1,561 1,592
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022A 2023F 2024F
Per Share (Bt)

EPS 0.20 0.16 0.22 0.22 0.24
DPS 0.12 0.10 0.14 0.13 0.14
BV 2.53 2.57 2.69 2.78 2.87
CF -0.07 0.37 0.37 0.37 0.37
Liquidity Ratio (x)

Current Ratio 2.91 2.06 3.83 2.15 2.19
Quick Ratio 0.31 0.30 0.31 0.12 0.12
Profitability Ratio (%)

Gross Margin (Inc. Depre) 31% 30% 34% 30% 30%
EBITDA Margin 13% 10% 15% 12% 11%
EBIT Margin 11% 7% 12% 9% 9%
Net Margin 23% 21% 26% 25% 25%
ROE 8% 6% 9% 8% 9%
Efficie ncy Ratio

ROA 4% 4% 5% 4% 5%
ROFA 129% 108% 156% 169% 190%
Leverage Ratio (x)

Debt to Equity 0.24 0.33 0.10 0.40 0.40
Net Debt to Equity 0.37 0.16 0.34 0.64 0.63
Interest Coverage Ratio 2.63 1.82 4.38 3.53 3.60
Growth

Sales Grow th -14% -11% 14% 7% 5%
EBITDA Grow th -17% -36% 76% -19% 1%
Net Profit Grow th -26% -21% 43% 1% 5%
EPS Grow th -26% -21% 43% 1% 5%
Valuation

PER (x) 12.21 14.76 10.47 10.40 9.89
P/BV (x) 0.96 0.89 0.87 0.84 0.81
EV/EBITDA (x) 30.82 45.95 26.38 37.16 36.85
Dividend Yield (%) 5.0% 4.3% 6.0% 5.8% 6.1%
Dividend Payout Ratio (%) 61% 64% 63% 60% 60%
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