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ARARALENE — QH

s vane 1.62 U

Upside/Downside +18%

Median Consensus 1.50 UM

1M price direction: <:>
B T T — w0
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rrrrrr 1.70
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Stock information

71adn 1.37 UM
meniagysnlu 1 11 2.00/1.15 U
mﬂﬂﬂl’mmm 14,678 AL
ﬂ?mmﬁu (‘W’]ir 1) 10,714.3 gmﬁu
Free Float 74.65%
Foreign Limit/Available 40%/33.43%
NVDR in hand (% of share) 5.02%
ﬂ?mmﬁum%/ﬁ“u(‘ooo) 15,073.59
Anti-corruption: 1§§unﬁi§u3m
CG Score: AAALA
Period X-date DPS(Bt)
01/01/25-30/06/25 29/08/25 0.02
01/01/24-31/12/24 28/04/25 0.08
01/01/24-30/06/24 21/08/24 0.03

29U umIdISPAnNa
aun:adouiniiash : 081151

e-mail : V-rin@trinitythai.com

TRINITY Research Department
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5 2068 f9RaUAIAIANN Margin WAzERATIE AR 3Q68 NUHY QoQ

s1291un)lsgna 2Q68 7 334 a1uun USumIanag 16.8% QoQ WAz 46% YoY
angelagand 1.7 Wi ﬂsumm‘nu 25.5% QoQ WAARAY 27.8% YoY
Gross Margin aA84 YoY @1NN15aAsIAING Q Sukhumvit wazlATIN1gHuasIL
2120 Presales 8aUAIAI 13% QoQ WAz 27% YoY lazly 1Q68 gelufinnaidasa
Tasamslua . o

AR 3Q68 firnlsus QoQ watirsanas Yoy anganunafisslafusa uazan
Margin 'aaumm YoY

ﬂsummmemm‘leﬂ 2568 u1ag#l 1.73 WUAULN AAA9 19.5% YoY a1n Margin
LLavzl'am‘['auwamm

® QH 1J's~mﬁfanzu,quﬂuwmvm'mn'mw 0.02 UM XD Su# 29 4.n.2568

o fipauuziin “da” Aerantuanadl 2568 7 1.62 U

2Q68 Earnings Review

® QH e lagns 2Q68 7l 334 @pum‘m mﬁﬂmflmmmmm uay Lﬂumafﬂmmamm
16.8% Q0Q WAz 46% YoY AN e/lagand 1.7 Wua1uunm UFusingaiu 25.5% QoQ uh
Ufufpaad 27.8% YoY

° mw"tmmﬂﬂii@uimqmiﬂmmiumww 1.4 Fuauum ﬂ@ummmu 44.7% QoQ
uRfNAIaAaY 31% YoY, TmﬂLﬂummmumi‘ﬂfau‘l}mqn’mlmmuw B 18 AUAULY
ﬂaéymmmu 30% QoQ URANAY 31% YoY uazanlasesnspeulad 214 auunm Ususn
491uAN 58 AUl 1Q68 uRanas 26.4% YoY laanistausnainnisleulasanig
Q Sukhumvit Liunan >

®  Gross Margin lu 2Q68 ag#l 23.4% mmumﬂu’amm 1Q68 7 23% umanasaIn 29. 7%
1 2067 Inednasumstaulpsants Q Sukhumvit lugne 2068 Wunnsteulasenisiia
Gross Margin mmﬂuﬂmmmﬂa‘ﬁﬂu Hesanniinislanisansanitedineenane

° mimﬁﬂmwmmw 389 auLM UiuFianad 16.8% QoQ WAy 46% YoY aInnng
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® 280 Presales 199 2Q67 agil 1.32 Wua LN ﬂ@ummmu 7.4% QoQ LLmamm 43.2%
YoY Iﬂﬂm@ﬂium@mm Yoy mmﬂmiw”LuumiLﬁmm‘llmamﬂuu‘lumq 1H68 AINA
ulumng 1H68 fleian Presales azand 2.55 Wua LM USUEAART 36% YoY

Usummanisnininlsil 2568 as

o d5umenisninnlafl 2568 mm@w 1,73 FAULAY 47N 2.3 FUAILLN A N9y
mmm@mmmi@umm@m 5.77 WuAMLW ummnﬂﬂmmwim\immmmumhﬁu
fauid Iuaniziilassnns Q Sukhumvit in1saasAniial ieiRseemne nAR Gross
Margin Tnesqu

o iTaqiiufieen Backlog salaufi 512 s Wudagauanniasansunasui 420 a1
1M wazanmaulad 92 arutnn a1nlasanis Q Sukhumyit

e mn 3068 Amladnla QoQ annsTeulasynns Q Sukhumvit 7R Margin ’Mﬂ’ﬂ
‘Emamﬁﬂ'ﬂu‘lm@u’] uAA1AMlsa9amnaT Yoy tHasannuenanalaesandd il e
Fepalndasalagenisyuagiuiv 4 Tasanns 1AATTIN 6.9 FUAULN TngAnmINg
Lﬂmma‘iﬂaf\imﬂummﬂuma 2H68

Margin £13A9 Under Pressure 31nM3aATIAN wuzi “Ga” Asandmang 1.62 UM
mmmmuum “Be” fisnAumang 1.62 1w (a0 1.88 1) aneanisainnladl 2568
Tael Margin § Down Side aMnn3gasAnTazansaanlalu Inventory QH UsznAane @y
HATZUINNNEA 71 0.02 U XD 4ufl 29 4., 2568

Year End: 2022A 2023A 2024A 2025F 2026F
Sales(Bt mn) 9,226 8,968 8,439 7,193 7,521
EBITDA(Bt mn) 1,394 1,085 690 217 499
Net Profit (Bt mn) 2,396 2,503 2,150 1,734 2,061
EPS (Bt) 0.22 0.23 0.20 0.16 0.19
EV/EBITDA () 26.38 34.05 47.26 93.44 58.64
PER(x) 10.47 10.02 9.47 9.82 8.27
DPS(B) 0.14 0.15 0.11 0.10 0.12
Div Yield (%) 6.0% 6.4% 5.8% 6.1% 7.3%
ROE (%) 8.6% 8.8% 7.3% 5.8% 6.7%
PIBV 0.87 0.85 0.68 0.55 0.54

Source: QH, Trinity Research

o, =

- ~ PO Ry, 4 - = -~ = - = -
usunHannsweg nsua Yna lauﬁ' 1 21mswisa dau Bu 22 ua:Hov 2301 $u 23 auuAULDUA UYIVFAU WaUIsSn nsvinw4 10500

swouatuisardulasdayatiiusinguadasubunindadold

DA

udlunalUumsnuuun:nuqnnaoua.nmuauqsmuaouaqauun TagusunHannswg nsta  dnia wonﬁwuaaoauan's'lums 1

wWasuwavanuiiuxsaus:uisumsaidon AUsINAusIBvIURGUGTosTGaVUSVEIVHIN S1evIUabUTiS0nUs:avAlWaIEUS:NaUMSAaaUtoUDVtinavnu mulu'ldluun1s§u1u§at!nu3ulﬁﬁnaonu
rhnsdorSoUIERANNSWE H3DASIAISMYMISISUINa AUSINATUSIBIU



TRINITY R

SECURITIES QH: 20 A9UNAN 2568

adeidag

faMﬁmﬂmwumnﬂﬂ‘ﬁmqmﬂwgq ﬂﬂmﬂgmﬁaumﬂmﬂﬁmmiwLﬂumnmmu
ganine, AnNdedugFlnafideluiludasini asalugnaaeunisielfluewan,
mmmﬂummmmmm@ (CBD) ﬂﬁ‘ummmuﬂmmmum mma‘mmumu‘lﬁm\im?mmu
L‘]juﬂu maéﬂmmummmmmﬂimqmmﬂu‘fm ieanitlninandsiasanisneulale us:
zmmmw']mmﬂummmLmuwﬁqim

Assumptions:

Discount rate 30% (-1.0SD)
Equity sharing from subsidiaries 1,650 mb
Gross profit margin 26%

SG&A expense 24%

Net profit margin 24.1%

Interim Dividend

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

0.22
0.2 0.20

0.02.02

2558 2559 2560 2561 2562 2563 2564 2565 2566 2567 2568

Source: Trinity Research
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TR'N'TY TRINITY

QH: 20 A9UNAN 2568

QH: Financial Statement

QH's quarterly income statement (Bt mn)

(Unit: Bt mn) 1024 2Q24 3Q24 4Q24 1Q25 %QoQ %YoY
Revenues

Sales 1,735 2,372 2,348 1,984 1,365 -31.2% -21.3%
COGs 1,162 1,615 1,631 1,431 1,004 -29.8% -13.6%
Gross profits 548 732 692 528 337 -36.2%  -38.6%
Other income 63 70 54 73 59 -19.9% -6.8%
SG&A 528 500 486 520 466 -10.3% -11.7%
Depreciation&Amortisation 25 25 25 25 24 -3.3% -3.4%
Interest expense 55 58 69 65 55 -15.2% 1.6%
Income tax 33 72 54 33 (7) -121.0% -120.9%
Equity from subsidiary 445 422 411 460 497 8.2% 11.8%
Net profit before extra item 465 619 573 468 402 -14.1%  -13.6%
Extra ordinary gain (loss) - - - - - - -

Net profit (loss) 465 619 573 468 402 -141% -13.6%
EPS (Bt) before extra item 0.04 0.06 0.05 0.04 0.04 -141% -13.6%
EPS (Bt) 0.04 0.06 0.05 0.04 0.04 -141% -13.6%

Source: Trinity Research

Assumption

Previous Current

2025F 2026F) 2026F
Total Revenue 8,688 9,085 7,193 7,521
Transfer 7,270 7,597 5,774 6,034
Gross Margin 2487 2,686 1,880 2,096
Net Profit 2,315 2,661 1,734 2,061

Source: Trinity Research

QH: ulaiune ESG
SET ESG Ratings

N/A
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QH: 20 A9UNAN 2568

QUALITY HOUSES PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2022A  2023A  2024A 2025F 2026F
Sales 9,226 8,968 8,439 7,193 7,521
Cost of good sold (6,097) (5,963) (5,815) (5,312) (5,425)
Gross Profit 3,129 3,006 2,624 1,880 2,096
SG&A (1,994) (2,071) (2,033) (1,798) (1,730)
EBITDA 1,394 1,085 690 217 499
Depreciation & Amortization (259) (150) (99) (136) (132)
EBIT 1,134 935 591 82 366
Equity Shares 1,586 1,753 1,737 1,650 1,749
Financial Costs (259) (238) (247) (249) (252)
Other Income 223 272 260 273 280
Pretax Profit 2,684 2,723 2,342 1,756 2,144
Tax (288) (220) (192) (22) (83)
Net Profit before minority 2,396 2,503 2,150 1,734 2,061
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. 2,396 2,503 2,150 1,734 2,061
Extraordinary items 0 0 0 0 0
Reported Net Profit 2,396 2,503 2,150 1,734 2,061
EPS (Bt) 0.22 0.23 0.20 0.16 0.19

Statements of Financial Position

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at banks 1,530 1,348 1,463 1,492 1,522
Accounts receivable -net 42 94 102 39 41
Inventories 19,267 20,312 20,860 22,693 23,202
Other current assets 141 119 130 110 115

Total Current Assets 20,981 21,873 22,555 24,335 24,880

Investments 0 0 0 0 0

Property, Plant & Equipment 1,533 1,435 1,373 1,338 1,306

Others 21,112 20,134 20,893 20,019 20,158

Total Assets 43,626 43,442 44,821 45,692 46,344
Loans and O/D from banks 1,000 5,726 4,265 5,071 4,928
Account payable-trade 673 691 478 340 348
Current portion 1 yr L/T loans 1,919 562 873 1,038 1,009
Other current liabilities 1,890 1,822 1,754 1,057 1,665

Total Current Liabilities 5,482 8,801 7,370 7,507 7,950

Long-term liabilities 8,504 4,697 5,992 5,992 5,992

Other 1,807 1,571 2,154 2,195 1,580

Total Liabilities 15,793 15,070 15,517 15,694 15,522
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 16,630 17,335 17,869 18,563 19,387
Others (0) (0) (0) (0) (0)

Total Equity before MI 28,795 29,501 30,035 30,728 31,553

Minority Interest (962) (1,128) (730) (730) (730)

Total Equity 27,833 28,373 29,305 29,998 30,823

Total Liabilities & Equity 43,626 43,442 44,821 45,692 46,344
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QH: 20 A9UNAN 2568

QUALITY HOUSES PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pretax Profit 2,684 2,723 2,342 1,756 2,144
Depreciation 259 150 99 136 132
Change in Working Capital 3,460 (2,426) 2,113 1,643 102
Others (4,425) 1,632 (2,576) (1,556) (401)
CF from Operating Activities 1,978 1,978 1,978 1,978 1,978
Capital Expenditure 3,956 3,956 3,956 3,956 3,956
Others (2,569) (2,370) (2,203) (2,219) (2,306)
CF from Investing Activities 1,387 1,586 1,753 1,737 1,650
Capital Raising 37 (30) (100) 0 0
Net Proceeds from debt (1,145) (814) (549) (482) (656)
Cash Dividend (1,179) (1,607) (1,393) (1,040) (1,237)
others 1,107 844 649 482 656
CF from Financing Activities (1,179) (1,607) (1,393) (1,040) (1,237)
Net change in Cash (1,676) (183) 116 29 30
Beginning Cash 3,206 1,530 1,348 1,463 1,492
Ending Cash 1,530 1,348 1,463 1,492 1,522
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)

EPS 0.22 0.23 0.20 0.16 0.19
DPS 0.14 0.15 0.11 0.10 0.12
BV 2.69 2.75 2.80 2.87 2.94
CF 0.37 0.37 0.37 0.37 0.37
Liquidity Ratio (x)

Current Ratio 3.83 2.49 3.06 3.24 3.13
Quick Ratio 0.31 0.18 0.23 0.22 0.21
Profitability Ratio (%)

Gross Margin (Inc. Depre) 31% 32% 30% 24% 26%
EBITDA Margin 15% 12% 8% 3% 7%
EBIT Margin 12% 10% 7% 1% 5%
Net Margin 26% 28% 25% 24% 27%
ROE 9% 9% 7% 6% 7%
Efficiency Ratio

ROA 5% 6% 5% 4% 4%
ROFA 156% 174% 157% 130% 158%
Leverage Ratio (x)

Debt to Equity 0.10 0.21 0.17 0.20 0.19
Net Debt to Equity 0.34 0.15 0.21 0.22 0.21
Interest Coverage Ratio 4.38 3.94 2.40 0.33 1.46
Growth

Sales Grow th 14% -3% -6% -15% 5%
EBITDA Grow th 76% -22% -36% -68% 129%
Net Profit Grow th 43% 4% -14% -19% 19%
EPS Growth 43% 4% -14% -19% 19%
Valuation

PER (x) 10.47 10.02 9.47 9.82 8.27
P/BV (x) 0.87 0.85 0.68 0.55 0.54
EV/EBITDA (x) 26.38 34.05 47.26 93.44 58.64
Dividend Yield (%) 6.0% 6.4% 5.8% 6.1% 7.3%
Dividend Payout Ratio (%) 63% 64% 55% 60% 60%
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