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Year End: 2019A 2020A 2021A 2022F 2023F
Sales(Bt mn) 10,680 9,138 8,120 9,106 9,514
EBITDA(Bt mn) 1,469 1,225 790 1,347 1,032
N Net Profit (Bt mn) 2,854 2,123 1,670 2,322 2,176
Zf( ~ £ EPS (Bt) 0.27 0.20 0.16 0.22 0.20
SN W EV/EBITDA () 27.34 30.82 45.95 29.97 37.21
—— PER(x) 8.11 12.21 14.76 12.00 12.80
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e DPS(BY) 0.20 0.12 0.10 0.13 0.12
E-mail: v-rin@trinitythai.com Div Yield (%) 9.3% 5.0% 4.3% 5.0% 4.7%
ROE (%) 10.6% 8.0% 6.2% 8.3% 7.6%
P/BV 0.86 0.96 0.89 0.98 0.95
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Assumptions:

Discount rate 40% (-1.0SD)
Equity sharing from subsidiaries 1,486 mb
Gross profit margin 31%

SG&A expense 20%

Net profit margin 25.5%

Figure 1 : Interim Dividend

Dividend Payment
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Source: Trinity Research
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Figure 2 : Dividend yield
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Source: Trinity Research

QH: Financial Statement

QH's quarterly income statement (Bt mn)

(Unit: Bt mn) 1221 2Q21 3Q21 4Q21 1Q22 %QoQ %YoY
Revenues

Sales 2,032 2,106 1,588 2,394 2,091 -12.7% 2.9%
COGs 1,405 1,430 1,079 1,599 1,325 17.1% -5.7%
Gross profits 580 629 461 748 719 -3.8% 24.1%
Other income 63 60 57 56 52 -7.4%  -18.0%
SG&A 466 447 428 475 450 -5.2% -3.4%
Depreciation&Amortisation 47 47 47 48 46 -2.6% -0.6%
Interest expense 84 82 84 80 71 -11.3% -15.6%
Income tax 48 61 31 81 64 -20.5% 33.8%
Equity from subsidiary 387 381 288 326 399 22.3% 3.3%
Net profit before extra item 431 482 263 494 585 18.4% 35.7%
Extra ordinary gain (loss) - - - - - - -

Net profit (loss) 431 482 263 494 585 18.4% 35.7%
EPS (Bt) before extra item 0.04 0.04 0.02 0.05 0.05 18.4% 35.7%
EPS (Bt) 0.04 0.04 0.02 0.05 0.05 18.4% 35.7%

Source: Trinity Research
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QUALITY HOUSES PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2019A  2020A  2021A 2022F 2023F
Sales 10,680 9,138 8,120 9,106 9,514
Cost of good sold (6,955) (6,122) (5,514) (5,938) (6,294)
Gross Profit 3,725 3,016 2,606 3,168 3,220
SG&A (2,255) (1,790) (1,816) (1,821) (2,188)
EBITDA 1,469 1,225 790 1,347 1,032
Depreciation & Amortization (128) (196) (188) (209) (195)
EBIT 1,341 1,030 602 1,138 837
Equity Shares 1,927 1,530 1,382 1,486 1,575
Financial Costs (390) (392) (330) (333) (337)
Other Income 270 239 236 254 260
Pretax Profit 3,148 2,407 1,890 2,544 2,336
Tax (294) (284) (220) (222) (160)
Net Profit before minority 2,854 2,123 1,670 2,322 2,176
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. 2,854 2,123 1,670 2,322 2,176
Extraordinary items 0 0 0 0 0
Reported Net Profit 2,854 2,123 1,670 2,322 2,176
EPS (Bt) 0.27 0.20 0.16 0.22 0.20

Statements of Financial Position

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Cash in hand & at banks 2,212 2,510 3,206 3,270 3,336
Accounts receivable -net 98 37 26 50 52
Inventories 25,040 22,545 19,987 26,029 27,590
Other current assets 157 136 141 163 172

Total Current Assets 27,507 25,227 23,360 29,513 31,150

Investments 5 5 0 0 0

Property, Plant & Equipment 1,610 1,645 1,546 1,437 1,343

Others 21,780 20,790 21,329 17,096 16,635

Total Assets 50,902 47,667 46,236 48,046 49,128
Loans and O/D from banks 500 998 0 0 0
Account payable-trade 630 502 556 390 414
Current portion 1 yr L/T loans 8,000 5,400 9,100 9,990 10,153
Other current liabilities 1,730 1,762 1,666 1,769 1,822

Total Current Liabilities 10,860 8,663 11,322 12,149 12,388

Long-term liabilities 12,088 10,639 6,038 6,038 6,038

Other 1,090 1,797 1,890 1,944 1,917

Total Liabilities 24,038 21,099 19,251 20,132 20,344
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 14,785 14,960 15,415 16,343 17,214
Others 0 0 0 0 0

Total Equity before MI 26,950 27,125 27,580 28,509 29,379

Minority Interest (87) (556) (595) (595) (595)

Total Equity 26,863 26,568 26,985 27,914 28,784

Total Liabilities & Equity 50,902 47,667 46,236 48,046 49,128
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QUALITY HOUSES PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Pretax Profit 3,148 2,407 1,890 2,544 2,336
Depreciation 128 196 188 209 195
Change in Working Capital 1,024 (82) (4,526) 5,325 1,399
Others (2,151) (440) 4,426 (6,100) (1,951)
CF from Operating Activities 2,149 2,081 1,978 1,978 1,978
Capital Expenditure (78) (700) 3,956 3,956 3,956
Others 1,575 1,821 (2,426) (2,569) (2,470)
CF from Investing Activities 1,497 1121 1,530 1,387 1,486
Capital Raising 0 (269) 90 0 0
Net Proceeds from debt (2,400) (2,100) (805) (1,182) (985)
Cash Dividend (2,250) (1,821) (1,179) (1,393) (1,305)
others (605) 1,286 715 1,182 985
CF from Financing Activities (5,255) (2,904) (1,179) (1,393) (1,305)
Net change in Cash (1,609) 298 697 64 65
Beginning Cash 3,821 2,212 2,510 3,206 3,270
Ending Cash 2,212 2,510 3,206 3,270 3,336
Key Ratios

Year End Dec (Bt mn) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

EPS 0.27 0.20 0.16 0.22 0.20
DPS 0.20 0.12 0.10 0.13 0.12
BV 2.52 2.53 257 2.66 274
CF -0.01 -0.07 0.37 0.37 0.37
Liquidity Ratio (x)

Current Ratio 2.53 291 2.06 243 2.51
Quick Ratio 0.23 0.31 0.30 0.29 0.29
Profitability Ratio (%)

Gross Margin (Inc. Depre) 34% 31% 30% 32% 32%
EBITDA Margin 14% 13% 10% 15% 11%
EBIT Margin 13% 11% 7% 12% 9%
Net Margin 27% 23% 21% 26% 23%
ROE 11% 8% 6% 8% 8%
Efficiency Ratio

ROA 6% 4% 4% 5% 4%
ROFA 177% 129% 108% 162% 162%
Leverage Ratio (x)

Debt to Equity 0.32 0.24 0.33 0.35 0.35
Net Debt to Equity 0.39 0.37 0.16 0.18 0.18
Interest Coverage Ratio 3.44 2.63 1.82 3.42 249
Growth

Sales Grow th -34% -14% -11% 12% 4%
EBITDA Grow th -46% -17% -36% 70% -23%
Net Profit Grow th -25% -26% -21% 39% -6%
EPS Grow th -25% -26% -21% 39% -6%
Valuation

PER (x) 8.11 12.21 14.76 12.00 12.80
P/BV (x) 0.86 0.96 0.89 0.98 0.95
EV/EBITDA (x) 27.34 30.82 45.95 29.97 37.21
Dividend Yield (%) 9.3% 5.0% 4.3% 5.0% 4.7%
Dividend Payout Ratio (%) 75% 61% 64% 60% 60%
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