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ABSTRACT

The objective of the study is to analyze comparative financial statements of Quality
House Public Company Limited, Land and House Public Company Limited and Asian Property
Development Public Company Limited. The study was conducted by collecting data from the
annual reports of companies in the real estate sector, research papers and the information system
of The Stock Exchange of Thailand from 2540 to 2544. The descriptive analysis was used to
evaluate company’s financial performance comparatively in terms of short term liquidity,
profitability, efficiency, capital structure and financial Policy.

According to the study, in terms of short-term liquidity, Land and House Public
Company Limited had the highest short term liquidity. It showed excellent liquidity ratios
compared with the industry average, due to well management in current assets. However, the
company’s liquidity was on downward trend since 2543 because it held too many inventories and
had longer days sale outstanding than the other two companies and the industry average, Asian
pr(;perty Development Public Company Limited had the highest quick ratio because it held fewer

inventories. Although its current ratio was lower than the industry average, but it was on upward



since 2543. Also Quality House Public Company Limited had the low liquidity ratios compare
with the industry average, but it was on upward as well.

In terms of préﬁtability, Asian Property Development Public Company Limited had
the highest efficiency, giving most beneficiary of shareholders. While Quality House Public
Company Limited had profitability above the industry average due to raising in 2544, Also,
Land and House Public Company Limited was at the above average level resulting from the
control of operating expenses and the increment of sale price.

In terms of efficiency, Asian Property Development Public Company Limited had
the highest efficiency, by means of return on assets and assets turnover. The company had the
highest 5-year average assets tumover. Moreover, it had the highest return on assets and return
on fixed assets , which were above the industry average since 2543, While Quality House Public
Company Limited and Land And House Public Company Limited were below industry level
since their substantial investment in non-performing fixed assets.

Finally, in terms of capital structure and financial Policy, Land and House Public
Company Limited has less long - term financial risk because of the low long-term debt to equity.
Besides, the company had an improvement in servicing its debt and other fixed obligations. Asian
Property Development Public Company Limited also had tow long-term financial risk for the
same reason as Land and House Public Company Limited, but the time.s interest earned ratio and
fixed charge coverage ratio were on downward. While Quality House Public Company Limited
had high financial risk due to the high long term debt to equity. Surprisingly, the company had
better ability to cover its interest and other fixed charges because of the well performance in

2544,



