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Year End: 2023A 2024A 2025A 2026F 2027F

Sales(Bt mn) 8,968 8,439 7,569 7,580 7,928

EBITDA(Bt mn) 1,085 690 53 483 870

Net Profit (Bt mn) 2,503 2,150 1,728 2,068 2,486

EPS (Bt) 0.23 0.20 0.16 0.19 0.23

EV/EBITDA (x) 34.05 47.26 109.04 56.96 41.24

PER(x) 10.02 9.47 9.86 7.77 6.46

DPS(BY) 0.15 0.11 0.09 0.12 0.14

Div Yield (%) 6.4% 5.8% 5.7% 7.7% 9.3%

. . ROE (%) 8.8% 7.3% 5.7% 6.7% 7.8%

e e L1 P/BV 0.85 0.68 0.56 0.51 0.50
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Assumptions:

Discount rate 30% (-1.0SD)
Equity sharing from subsidiaries 1,799 mb
Gross profit margin 26%

SG&A expense 24%

Net profit margin 27.2%

Interim Dividend

Dividend Payment

M Jan-Jun M®Jul-Dec m Total

0.22

25668 2559 2560 @ 2561 2562 2563 2564 2565 2566 2567 2568

Source: Trinity Research
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QH: Financial Statement

QH's quarterly income statement (Bt mn
Unit: Bt mn 4Q24 1Q25

2025 3025 4Q25 %QoQ %YoY

Revenues

Sales 1,984 1,365 1,713 2,300 2,191 -4.7% 10.4%
COGs 1,431 1,004 1,284 1,720 1,574 -8.5% 10.0%
Gross profits 528 337 406 556 594 6.7% 12.4%
Other income 73 59 52 61 153 148.2% 108.4%
SG&A 520 466 462 478 624 30.5% 20.1%
Depreciation& Amortisation 25 24 24 24 24 -0.5% -4.1%
Interest expense 65 55 53 49 48 -1.2% -26.6%
Income tax 33 (7) 21 62 54 -13.0% 64.9%
Equity from subsidiary 460 497 389 428 467 9.3% 1.7%
Net profit before extra item 468 402 334 480 511 6.4% 9.2%
Extra ordinary gain (loss) - - - - - - -

Net profit (loss) 468 402 334 480 511 6.4% 9.2%
EPS (Bt) before extra item 0.04 0.04 0.03 0.04 0.05 6.4% 9.2%
EPS (Bt) 0.04 0.04 0.03 0.04 0.05 6.4% 9.2%

Source: Trinity Research
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QUALITY HOUSES PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 8,968 8,439 7,569 7,580 7,928
Cost of good sold (5,963) (5,815) (5,581) (5,482) (5,598)
Gross Profit 3,006 2,624 1,988 2,097 2,329
SG&A (2,071) (2,033) (2,030) (1,743) (1,586)
EBITDA 1,085 690 53 483 870
Depreciation & Amortization (150) (99) (96) (129) (126)
EBIT 935 591 (42) 354 744
Equity Shares 1,753 1,737 1,781 1,799 1,906
Financial Costs (238) (247) (205) (207) (209)
Other Income 272 260 325 195 200
Pretax Profit 2,723 2,342 1,858 2,140 2,641
Tax (220) (192) (131) (72) (154)
Net Profit before minority 2,503 2,150 1,728 2,068 2,486
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. 2,503 2,150 1,728 2,068 2,486
Extraordinary items 0 0 0 0 0
Reported Net Profit 2,503 2,150 1,728 2,068 2,486
EPS (Bt) 0.23 0.20 0.16 0.19 0.23

Statements of Financial Position

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash in hand & at banks 1,348 1,463 1,477 1,507 1,537
Accounts receivable -net 94 102 133 42 43
Inventories 20,312 20,860 19,022 17,600 23,988
Other current assets 119 130 92 92 95

Total Current Assets 21,873 22,555 20,724 19,240 25,663

Investments 0 0 0 0 0

Property, Plant & Equipment 1,435 1,373 1,304 1,275 1,249

Others 20,134 20,893 20,051 19,129 19,293

Total Assets 43,442 44,821 42,079 39,645 46,205
Loans and O/D from banks 5,726 4,265 1,000 (755) 2,937
Account payable-trade 691 478 340 352 360
Current portion 1 yr L/T loans 562 873 499 (877) 1,466
Other current liabilities 1,822 1,754 1,742 1,713 1,726

Total Current Liabilities 8,801 7,370 3,581 932 6,489

Long-term liabilities 4,697 5,992 6,294 6,294 6,294

Other 1,571 2,154 1,965 1,353 1,361

Total Liabilities 15,070 15,517 11,841 8,579 14,145
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 17,335 17,869 18,351 19,179 20,173
Others 0) (0) (0) (0) (0)

Total Equity before MI 29,501 30,035 30,516 31,344 32,338

Minority Interest (1,128) (730) (278) (278) (278)

Total Equity 28,373 29,305 30,239 31,066 32,060

Total Liabilities & Equity 43,442 44,821 42,079 39,645 46,205
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QUALITY HOUSES PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Pretax Profit 2,723 2,342 1,858 2,140 2,641
Depreciation 150 99 96 129 126
Change in Working Capital (2,426) 2,113 1,958 1,164 867
Others 1,632 (2,576) (1,934) (1,456) (1,655)
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 (2,370) (2,203) (2,219) (2,175) (2,157)
CF from Investing Activities 1,586 1,753 1,737 1,781 1,799
Capital Raising (30) (100) (61) 0 0
Net Proceeds from debt (814) (549) (543) (395) (359)
Cash Dividend (1,607) (1,393) (1,071) (1,241) (1,492)
others 844 649 605 395 359
CF from Financing Activities (1,607) (1,393) (1,071) (1,241) (1,492)
Net change in Cash (183) 116 14 30 30
Beginning Cash 1,530 1,348 1,463 1,477 1,507
Ending Cash 1,348 1,463 1,477 1,507 1,537
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025A 2026F 2027F
Per Share (Bt)

EPS 0.23 0.20 0.16 0.19 0.23
DPS 0.15 0.11 0.09 0.12 0.14
BV 2.75 2.80 2.85 2.93 3.02
CF 0.37 0.37 0.37 0.37 0.37
Liquidity Ratio (x)

Current Ratio 2.49 3.06 5.79 20.64 3.96
Quick Ratio 0.18 0.23 0.48 1.76 0.26
Profitability Ratio (%)

Gross Margin (Inc. Depre) 32% 30% 25% 26% 28%
EBITDA Margin 12% 8% 1% 6% 1%
EBIT Margin 10% 7% -1% 5% 9%
Net Margin 28% 25% 23% 27% 31%
ROE 9% 7% 6% 7% 8%
Efficiency Ratio

ROA 6% 5% 4% 5% 5%
ROFA 174% 157% 132% 162% 199%
Leverage Ratio (x)

Debt to Equity 0.21 0.17 0.05 -0.04 0.14
Net Debt to Equity 0.15 0.21 0.17 0.14 0.19
Interest Coverage Ratio 3.94 2.40 -0.20 1.71 3.55
Growth

Sales Growth -3% 6% -10% 0% 5%
EBITDA Growth -22% -36% -92% 803% 80%
Net Profit Growth 4% -14% -20% 20% 20%
EPS Growth 4% -14% -20% 20% 20%
Valuation

PER (x) 10.02 9.47 9.86 7.77 6.46
P/BV (x) 0.85 0.68 0.56 0.51 0.50
EV/EBITDA (x) 34.05 47.26 109.04 56.96 41.24
Dividend Yield (%) 6.4% 5.8% 5.7% 7.7% 9.3%
Dividend Payout Ratio (%) 64% 55% 56% 60% 60%
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