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Absolute Relative BETA
1m 12% 6% 1.44
3m 19% 7% 1.18
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End | (Btm) | (Btm) | ot | (BY) (x) 0 | | B | | )
2010A | 24,073 | 3,267 | 1638 | 0.38 | 192 | 606 | 98 | 035 | 25% | 28%
2011A | 28363 | 4,075 | 2,005 [ 0.34 | 204 | 495 | 101 | 0.31 | 2.2% | 28%
2012F | 34036 | 4790 |2:605 | 037 | 212 | 381 | 111 | 0.26 | 1.8% | 31%
2013F | 39,822 | 5995 | 3463 | 049 | 170 | 287 | 94 | 034 | 24% | 35%
2014F | 44601 | 6930 | 4038 | 057 | 147 | 246 | 81 | 040 | 2.8% | 35%
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Table 2
Quarterly Breakdown (Bt mn) 1011 2011 3011 4Q11  1Q12 2012 3Q12  4Q12F 2011 2012F  %YoY
Revenue 6,606 6,953 7113 7,691 8,414 7,960 8,460 9,202 19.6% 8.8% 28,363 34,036 20.0%
COGS -4,990 -5,161 -5,245 -5,679 -6,324 -5,849 -6,232 -6,781 19.4% 8.8% -21,074  -25,187 195%
Gross profit 1,617 1,792 1,868 2,012 2,090 2,111 2,228 2,421 20.3% 8.6% 7,289 8,849 21.4%
SG&A (excl. depre) -1,231 -1,255 -1,317 -1,472 -1,551 -1,526 -1,584 -1,695 15.2% 7.0% -5,275 -6,356  20.5%
Other incomes 489 444 477 729 574 503 530 775 6.3% 46.3% 2,139 2,383 114%
Other expenses -7 -8 -3 -61 0 -3 0 -83 -79 -86
EBITDA 867 973 1,026 1,209 1,112 1,085 1174 1,418 17.3% 20.8% 4,075 4,790 17.5%
Depreciation & Amortization -234 -246 -274 =277 -280 -293 -326 -369 33.2% 13.3% -1,031 -1,268 23.0%
EBIT 633 727 752 932 832 792 849 1,049 12.6% 23.6% 3,044 3,522 15.7%
Interest Expense -27 -26 -31 -34 -29 -30 -39 -40 16.6% 21% -118 -138  174%
Fx gain (loss) 0 0 0 0 0 0 0 0 0 0
Extraordinary ltems 0 0 0 0 0 0 0 0 0 0
EBT 607 701 722 898 803 762 809 1,009 12.4% 24.7% 2,927 3,384 15.6%
Tax -198 -222 -221 -280 -193 -171 -189 -226 (19.3%) 19.2% -921 -778 (15.5%)
Minority -0 -0 0 0 -0 -0 0 0 -0 -0
Net profit 408 479 500 618 610 592 620 783 26.8% 26.3% 2,005 2,605 29.9%
Normalized profit 408 479 500 618 610 592 620 783 26.8% 26.3% 2,005 2,605 29.9%
Fully Diluted EPS (Bt) 0.06 0.07 0.07 0.09 0.09 0.08 0.09 0.11 26.8% 26.3% 0.28 0.37 29.9%
Key ratios
Gross margin 24.5% 25.8% 26.3% 26.2% 24.8% 26.5% 26.3% 26.3% 25.7% 26.0%

S G&A (excl. depre)/Sales 18.6% 18.0% 18.5% 19.1% 18.4% 19.2% 18.7% 18.4% 18.6% 18.7%
EBITDA margin 13.1% 14.0% 14.4% 15.7% 13.2% 13.6% 13.9% 15.4% 14.4% 14.1%
EBIT margin 9.6% 10.5% 10.6% 12.1% 9.9% 10.0% 10.0% 11.4% 10.7% 10.3%
Effective tax rate 32.7% 31.6% 30.7% 31.2% 24.0% 22.4% 23.4% 22.4% 31.5% 23.0%
Net margin 6.2% 6.9% 7.0% 8.0% 7.3% 7.4% 7.3% 8.5% 71% 7.7%
Net margin - normalized 6.2% 6.9% 7.0% 8.0% 7.3% 74% 7.3% 8.5% 71% 7.7%

Source: Company, Trinity Research.
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HOME PRODUCT CENTER PUBLIC COMPANY LIMITED (HMPRO)

Income statement

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
Sales 24,073 28,363 34,036 39,822 44601
Cost of good sold (18,052) (21,074) (25,187) (29,269) (32,559)
Gross Profit 6,021 7,289 8,849 10,553 12,042
SG&A (5,409) (6,306) (7,624) (8,761) (9,768)
Other expenses (47) (79) 86) (96) (99)
Other Income 1,842 2,139 2,383 2,782 3,011
EBIT 2,407 3,044 3,622 4,478 5,186
Depreciation & Amortization (860) (1,031) (1,268) (1,517) (1,744)
EBITDA 3,267 4,075 4,790 5,995 6,930
Financial Costs (103) (118) (138) (149) (138)
P retax Profit 2,303 2,927 3,384 4,329 5,048
Tax (665) (921) (778) (866) (1,010)
Net P rofit before minority 1,638 2,005 2,606 3,463 4,038
Less Minority Interest (0) (0) ©) (0) (0)
Net Profit before Extra. 1,638 2,005 2,605 3,463 4,038
E xtraordinary items 0 0 0 0 0
Reported Net Profit 1,638 2,005 2,605 3,463 4,038
EPS (Bt) 0.38 0.34 0.37 0.49 0.57
Norm EPS (Bt) 0.38 0.34 0.37 0.49 0.57

Financial Position

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
Cashin hand & at banks 1,417 1,977 1,911 1,333 924
Accounts receivable -net 662 986 1,016 1,180 1,313
Inventories 3,714 4,382 5,140 5,973 6,645
Other current assets 96 108 120 141 157

Total Current Assets 5,889 7,455 8,187 8,627 9,039

Investments

Property, Plant & Equipment 9,673 11,908 14,640 17,123 19,379

Others 1,030 1,315 1,530 1,789 2,000

Total Assets 16,592 20,678 24,357 27,539 30,418
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 5,897 7,292 8,685 10,093 11,227
Current portion 1 yr L/T loans 735 304 304 304 304
Other current liabilities 1,003 1,520 1,821 2,130 2,381

Total Current Liabilities 7,634 9,116 10,810 12,527 13,912

Long-term liabilities 2,000 2,700 3,773 3,457 3,222

Other non-current liabilities 720 741 838 980 1,095

Total Liabilities 10,354 12,557 15,421 16,964 18,229
Paid-up share capital 4,353 5,837 7,040 7,040 7,040
Premium on share capital 622 636 636 636 636
Retained earnings 1,263 1,648 1,260 2,899 4513
Other 0 (0) 0 0 0

Total E quity before M1 6,238 8,121 8,936 10,575 12,189

Minority Interest 0 0 0 0 0

Total E quity 6,238 8,121 8,936 10,575 12,189

Total Liabilities & Equity 16,592 20,678 24,357 27,539 30,418

Assumption

Y/E Dec (Btm) 2010A 2011A 2012F 2013F 2014F
No. of new stores 5 5 8 8 8
No. of total stores at year end 40 45 53 61 69
Same Store Sales(SSS) growth (%) 13.5% 6.8% 6.7% 6.0% 6.0%
Gross margin (%) 25.0% 25.7% 26.0% 26.5% 27.0%
S G&A (excl. depre)/Sales 18.9% 18.6% 18.7% 18.2% 0.0%
E ffective tax rate (%) 28.9% 31.5% 23.0% 20.0% 20.0%
Dividend payout ratio (cash) 92.8% 90.8% 70.0% 70.0% 70.0%

%
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HOME PRODUCT CENTER PUBLIC COMPANY LIMITED (HMPRO)

Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
Net profit 1,638 2,005 2,605 3,463 4,038
Depreciation 860 1,031 1,268 1,517 1,744
Non-cash items 229 257 1 0 0
Chg in working capital (104) 537 777 582 468
CF from Operating 2,625 3,830 4,651 5,562 6,250
PPE (1,823) (3,266) (4,000) (4,000) (4,000)
Other Assets (183) (152) 0 0 0
CF from Investment (2,006) (3,419) (4,000) (4,000) (4,000)
Capital Increase 55 43 1,203 0 0
Debt raised/(repaid) 562 271 1,073 (316) (235)
Dividend (665) (165) (2,994) (1,824) (2,424)
Other financing activities 0 0 0 0 0
CF from Financing (48) 148 (718) (2,140) (2,659)
Inc.(Dec.) in cash 571 560 67) (578) (409)
Beginning cash 846 1,417 1,977 1,911 1,333
Ending cash 1,417 1,977 1,911 1,333 924
Key Ratios

Year End Dec (Bt mn) 2010A 2011A 2012F 2013F 2014F
Per Share (Bt)

EPS 0.38 0.34 0.37 0.49 0.57
DPS 0.35 0.31 0.26 0.34 0.40
BV 1.45 1.38 127 1.50 1.73
Liquidity Ratio (x)

Current Ratio 0.77 0.82 0.76 0.69 0.65
Quick Ratio 0.28 0.34 0.28 0.21 0.17
Profitability Ratio (%)

Gross Margin (Inc. Depre) 25.01% 25.70% 26.00% 26.50% 27.00%
EBITDA Margin 13.57% 14.37% 14.07% 15.05% 15.54%
EBIT Margin 10.00% 10.73% 10.35% 11.24% 11.63%
Net Margin 6.81% 7.07% 7.66% 8.70% 9.05%
ROE 2847% 27.93% 30.55% 35.50% 35.48%
Effective Tax Rate (%) 28.86% 31.48% 23.00% 20.00% 20.00%
Efficiency Ratio

ROA 10.76% 10.76% 11.57% 13.35% 13.94%
ROFA 15.31% 15.17% 16.11% 18.31% 18.89%
Leverage Ratio (x)

Interest Bearing Debt to Equity 0.44 0.37 046 0.36 0.29
Net Debt to Equity 0.21 0.13 0.24 0.23 0.21
Interest Coverage Ratio 23.25 25.88 2551 30.07 37.46
Growth

Sales Growth 18.42% 17.82% 20.00% 17.00% 12.00%
EBITDA Growth 28.30% 24.73% 17.54% 25.15% 15.61%
Net Profit Growth 44.88% 22.40% 29.93% 32.91% 16.61%
EPS Growth 23.88% -10.53% 8.85% 32.91% 16.61%
Valuation

PER (x) 60.59 49.50 38.10 28.67 24.58
PBV (x) 9.84 10.13 11.11 9.39 8.14
EV/EBITDA (x) 19.19 20.45 21.18 16.96 14.70
Dividend Yield (%) 2.50% 2.19% 1.84% 2.44% 2.85%
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Corporate Governance Report of Thai Listed Companies 2012
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