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Weak 4Q21, missed us and consensus 

▪ QH reported 4Q21 net profit of Bt494m, down 15% y-y. A miss 

was on high SG&A and lower-than-expected equity income. 

▪ Property business was in line with property sales revenues of 

Bt2,224m, down 2% y-y but up 54% q-q. Property gross 

margin stood at 30.7%, down from 32.9% in 4Q20 but 

improved from 29.0% in 3Q21. 

▪ Equity income fell by 14% y-y to Bt326m. Disappointments 

were shared loss from LHFG by Bt51m and loss of Bt10m from 

QHHR. HMPRO contributed majority of equity income at 

Bt352m, up 14% y-y and 104% q-q. 

 
 
 

 

▪ 2021 net profit came to 88% of our full-year forecast. A miss 

was mainly on equity income which declined by 10% y-y to 

Bt1,382m from lower shared profit from LHFG (Bt170m, down 

from Bt311m), QHPF (Bt148m, down from Bt167m) and shared 

loss of Bt17m from QHHR (Bt32m shared profit in 2020). 

▪ 2021 net profit was Bt1.67bn, down 21% y-y. In addition to 

falling equity income, property sales revenues decreased by 

12% to bt7,502m on a 13% decline in property presales to 

Bt7,497m last year. Property gross margin also dropped to 

30.3% from 32.1% in 2020, low-rise housing gross margin fell 

to 31.0% (33.1% in 2020) condo gross margin fell to 21.8% 

(22.7% in 2020). 

▪ 2H21 DPS is Bt0.07/share, XD on Apr 28th, to be paid on May 

18th. 
 

Income Statement (consolidated) Income Statement 12M as

Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (Bt m) q-q% y-y% % 2021F 2021A  2022F

Revenue 2,422 2,032 2,106 1,588 2,394 Revenue 51             (1)              97             8,120 9,444

  Gross profit 758 580 629 461 748   Gross profit 62             (1)              100           2,418 2,696

SG&A 412 466 447 428 475 SG&A 11             15             98             1,816 2,078

  Operating profit 345 113 183 33 272   Operating profit 716           (21)            106           602 619

  EBITDA 442 208 278 126 365   EBITDA 188           (17)            124           977 849

Other income 63 62 60 57 55 Other income (3)              (12)            97             234 273

Other expense 0 0 0 0 0 Other expense na 0 0

Interest expense 93 84 82 84 80 Interest expense (5)              (14)            86             330 386

  Profit before tax 315 92 161 6 248   Profit before tax 3,973       (21)            119           507 505

Income tax 115 48 61 31 81 Income tax 161           (30)            207           220 101

Equity & invest. income 379 387 381 288 326 Equity & invest. income 14             (14)            88             1,382 1,816

Minority interests 0 0 0 0 0 Minority interests na 0 0

Extraordinary items 0 1 0 0 0 Extraordinary items 38             (2)              na 1 0

  Net profit 580 431 482 263 494   Net profit 88             (15)            88             1,670 2,220

  Normalized profit 579 431 481 263 494   Normalized profit 88             (15)            88             1,668 2,220

EPS (Bt) 0.05 0.04 0.04 0.02 0.05 EPS (Bt) 88             (15)            88             0.16 0.21

Normalized EPS (Bt) 0.05 0.04 0.04 0.02 0.05 Normalized EPS (Bt) 88             (15)            88             0.16 0.21

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (%) 4Q20 1Q21 2Q21 3Q21 4Q21

Cash & ST investment 2,510 3,109 2,952 2,921 3,206 Sales growth 5.3            7.5            (9.8)           (36.2)        (1.2)           

A/C receivable 37 43 54 44 26 Operating profit growth 40.5          (31.2)        (27.0)        (87.6)        (21.1)        

Inventory 22,545 21,659 21,597 21,049 19,987 EBITDA growth 59.1          (20.9)        (20.1)        (65.5)        (17.5)        

Other current assets 136 158 150 156 145 Norm profit growth (13.5)        (15.7)        5.4            (54.3)        (14.8)        

Investment 11,425 11,684 11,440 11,217 11,524 Norm EPS growth (13.5)        (15.7)        5.4            (54.3)        (14.8)        

Fixed assets 8,805 8,877 8,047 8,674 1,546

Other assets 2,210 2,166 2,119 2,367 9,801 Gross margin 31.3          28.5          29.9          29.0          31.2          

  Total assets 47,667 47,696 46,358 46,427 46,236 Operating margin 14.3          5.6            8.7            2.1            11.4          

S-T debt 6,398 3,599 5,199 5,400 9,100 EBITDA margin 18.2          10.2          13.2          8.0            15.2          

A/C payable 502 543 426 487 556 Norm net margin 23.9          21.2          22.9          16.5          20.6          

Other current liabilities 1,762 1,749 1,711 1,690 1,666

L-T debt 10,639 13,236 10,836 10,437 6,038 D/E (x) 0.6            0.6            0.6            0.6            0.6            

Other liabilities 1,797 1,664 1,616 1,960 1,890 Net D/E (x) 0.5            0.5            0.5            0.5            0.4            

 Minority interest 0 0 0 0 0 Interest coverage (x) 4.8            2.5            3.4            1.5            4.6            

 Shareholders' equity 26,568 26,905 26,570 26,454 26,985 Interest rate 2.0            2.0            2.0            2.1            2.1            

Working capital 22,080 21,160 21,224 20,606 19,457 Effective tax rate 36.6          52.2          37.8          508.1       32.6          

Total debt 17,037 16,835 16,034 15,836 15,138 ROA 4.8            3.6            4.1            2.3            4.3            

Net debt 14,528 13,726 13,082 12,915 11,932 ROE 8.8            6.4            7.2            4.0            7.4            

Sources: Company data, Thanachart estimates  
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