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Forecasts & Valuation

31 Dec (THB) 23A 24F 25F 26F
Revenue (mn) 8,968 9,322 10,103 11,188
EBITDA (mn) 1,528 1,539 1,744 2,009
Norm. Profit(mn) 2,503 2,495 2795 3,112
Net Profit (mn) 2,503 2,495 2795 312
EPS (THB) 0.23 0.23 0.26 0.29
EPS Growth (%) 447 (0.30) 12.02 11.35
PER (x) 71 713 6.36 571
BV/share 2.65 273 282 292
P/BV (x) 0.63 0.61 0.59 0.57
EV/EBITDA (x) 18.61 1914 16.78 1517
DPS (THB) 0.15 0.15 017 0.19
Dividend yield 9.04 9.04 10.24 1.45
ROE (%) 8.91 8.66 9.40 10.11
Int. bearing D/E 0.42 043 046 0.46
Source: QH, KSS
2Q24 2Q24 actual Vs.
actual KSS est. KCS est.

Total sales 2,372 2,331 2%
Gross profit 757 759 0%

% GPM 31.9% 326%
EBITDA 394 378 4%

% EBITDA margin 16.6% 16.2%
Norm. profit 620 630 2%

% Norm. margin 26.1% 27.0%
Net profit 620 630 2%

% Norm. margin 26.1% 27.0%

Extra items

Source: QH, KSS
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Fig 1. 2Q24 Earnings Result

Profit & Loss statement

Fiscal Year - end 31 Dec 2Q23 1Q24 2Q24 % Y-y % q-q 1H23 1H24 % Y-y 2023 2024F % y-y % of 2024F
Sales & Services 2424 1735 2,372 @2n 367 4,327 4,07 (5.0) 8,968 9,322 39 44%
Gross Profit 803 598 757 (5.8) 26.6 1,469 1,354 (7.8) 3,006 3,053 1.6 44%
EBITDA 466 198 394 (15.4) 99.0 796 592 (25.6) 1,528 1,539 0.8 38%
Interest Expense 63 55 58 (8.0) 56 123 112 (9.0) 238 238 0.2 47%
Corporate Tax 87 33 72 (17.3) 18.0 132 105 (20.6) 220 224 1.8 47%
Forex Gain (Loss) o] 0 0 n.m. n.m. 0 o] n.m. 0 o] n.m. n.m.
Other Extraordinary Items 0 0 0 nm. nm. 0 o] nm. 0 0 nm. nm.
Gn (Ls) from Affiliates 438 445 422 (3.8) (5.2) 891 866 2.8) 1753 1,745 (0.5) 50%
Net profit (Loss) 669 490 620 (7.4) 26.5 1,262 1,110 (12.0) 2,503 2,495 (0.3) 44%
Normalized Profit (Loss) 669 490 620 (7.4) 26.5 1,262 1,110 (12.0) 2,503 2,495 (0.3) 44%
Reported EPS (THB) 0.06 0.05 0.06 (74) 265 012 010  (12.0) 0.23 023 0.3) 44%
Gross Margin (%) 331% 34.5% 31.9% 34.0% 33.0% 33.5% 32.8%
EBITDA Margin (%) 19.2% 1.4% 16.6% 18.4% 14.4% 17.0% 16.5%
Net Margin (%) 276%  282%  261% 292%  27.0% 27.9% 26.8%
Current Ratio (x) 25 33 32 25 32 25 7.8
Interest Coverage (x) 6.1 24 57 5.1 4.1 5.1 5.1
Debt to Equity (x) 04 0.4 04 04 04 04 0.4
BV (THB) 26 27 27 26 27 26 27
ROE (%) 9.6% 6.8% 8.7% 9.0% 7.8% 8.9% 8.7%

Source: Company data, KSS

Fig 2. Quarterly net profit breakdown of QH

1Q23 2Q23 323 4Q23 1Q24 2Q24 2023 2024F 2025F
actual actual actual actual actual actual actual| KSS est. KSS est.

Total sales 1,903 2,424 2,349 2,292 1,735 2,372 8,968 9,322 10,103
% Y-y -9% 10% -3% -9% -9% 2% -3% 4% 8%
% qg-q 25% 27% -3% 2% 24% 37%

Gross profit 666 803 766 770 598 757 3,006 3,053 3,315
% GPM 35.0% 33.1% 32.6% 33.6% 34.5% 31.9% 33.5% 32.8% 32.8%

EBITDA 330 466 417 314 198 394 1,528 1,539 1,744
% EBITDA margin 17.3% 19.2% 17.8% 13.7% 17.4% 16.6% 17.0% 16.5% 17.3%

Norm profit 592 669 634 607 490 620 2,503 2,495 2,795
% Norm margin 31.1% 27.6% 27.0% 26.5% 282% 26.1% 27.9% 26.8% 27.7%
% Y-y 1% 30% -1% 7% -17% 7% 4% 0% 2%
% 0-q -10% 13% -5% 4% -19% 27%

Net profit 592 669 634 607 490 620 2,503 2,495 2,795
% NP margin 31.1% 276% 27.0% 26.5% 28.2% 26.1% 279% 26.8% 27.7%
% Y-y 1% 30% -1% 7% -17% 7% 4% 0% 2%
% g-q -10% 13% -5% -4% -19% 27%

Source: Company data, KSS
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Fig 3. QH's valuation Vs. Peer

Net profit (THBmn) Net profit growth (%)| PER (X) | PBV (X) [ IBD/E |Div. Yield (%)| TP24F Rating SETESG | % upside /
2023 2024F 2025F 2024F 2025F 2024F | 2024F | 2024F 2024F (THB) Rating downside

Sector 34,959 32,040 34,755 -8% 8% 7.3 0.6 1.1 8.4% NEUTRAL
ANAN (887) 320 210 n.m. -34%|  (482) 0.3 12 0.0% 075 Reduce 42%
AP 6,054 5,590 6,295 -8% 13% 4.2 0.6 0.9 87% 12.50 Buy AA 67%
LH 7,482 6,560 7,240 -12% 10% 9.8 14 1.2 83% 7.50| Trading Buy AA 39%
LPN 353 350 455 -1% 30% 12.4 04 11 4.4% 270 Reduce -8%
ORI 2,718 2,250 2,320 -17% 3% 4.5 0.6 17 9.7% 6.00| Trading Buy AA 46%
PSH 2,205 1,530 1,910 -31% 25% 121 0.5 0.5 82% 7.90 Reduce BBB 7%
QH 2,503 2,495 2,795 0% 12% 71 0.7 0.4 9.0% 220 Neutral 33%
SC 2,482 2,030 2,250 -18% 1% 4.8 0.5 1.5 8.6% 340 Buy AA 47%
SIRI 6,060 5,095 5130 -16% 1% 5.9 0.7 1.8 9.6% 220 Buy AA 40%
SPALI 5,989 5,820 6,150 -3% 6% 52 0.6 0.5 9.4% 21.00| Trading Buy AA 36%

Source : Companies, 2024F = KSS estimate, price as of 6 Aug 2024
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SET ESG RATINGS 2023 (as of 15 July 2024)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 15 July 2024)
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