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Financial Summary

Year End: 2018A 2019A 2020F 2021F 2022F

Revenue (Btmn) 61,951 63,046 58,347 61,634 64,099

EBITDA(Btmn) 10,387 10,951 9,831 10,694 11,250

Net Profit (Bt mn) 5,613 6,177 5,155 5,741 6,143

EPS (Bt) 0.43 0.47 0.39 0.44 0.47

EV/EBITDA (x) 18.7 17.7 20.1 18.2 17.4

PER(x) 326 29.6 355 31.8 29.8

il P/BV (x) 9.2 8.6 8.5 8.0 7.5

. IvaouNBY DPS(BY) 0.33 0.37 0.31 0.34 0.36
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E-mait kate@trinitythatcom Div Yield (%) 2.4% 2.6% 2.2% 2.4% 2.6%

ROE (%) 29.1% 30.1% 24.1% 25.8% 26.0%
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Exhibit 1: HMPRO Earnings Review

Breakdown 1Q21 %YoY

Sales Revenue 14,546 13,824 15,064 14,913 15,052 3.5% 0.9% 58,347 61,634 5.6%
Cost of Sales and Services (10,806) (10,537) (11,179) (11,076) (11,179) 3.4% 0.9% (43,598) (45,609) 4.6%
Gross Profit 3,739 3,288 3,885 3,837 3,873 3.6% 1.0% 14,749 16,025 8.7%
SG&A (2,860)  (2,581)  (3,029) (3,049) (2,856) (0.1%) (6.3%) (11,518) (12,327) 7.0%
Operating Profit 879 707 856 788 1,017  15.7% 29.1% 3,230 3,698 14.5%
Rental & Other Income 788 566 955 1,110 783  (0.6%) (29.5%) 3,419 4,305 25.9%
EBIT 1,667 1,272 1,812 1,898 1,800 8.0% (5.1%) 6,649 7,413 11.5%
EBITDA 2,481 2,075 2,588 2,693 2,601 4.8% (3.4%) 9,831 10,694 8.8%
Interest Expense (115) (126) (110) (108) (107) (459) (342)

Pretax Profit 1,552 1,146 1,702 1,790 1,694 9.1% (5.4%) 6,190 7,070 14.2%
Income Tax (286) (204) (301) (245) (331) (1,035)  (1,329)

NPAT 1,267 943 1,401 1,545 1,362 7.6% (11.8%) 5,155 5741 11.4%
Minority Interests 0 0 0 0 0 0 0

Core Profit 1,267 943 1,401 1,545 1,362 7.6% (11.8%) 5,155 5741 11.4%
Extraordinary Items 0 0 0 0 0 0 0
Reported Net Profit 1,267 943 1,401 1,545 1,362 7.6% (11.8%) 5,155 5741 11.4%
EPS (Bt) 0.10 0.07 0.11 0.12 0.10 7.6% (11.8%) 0.39 044 11.4%
Normalized EPS (Bt) 0.10 0.07 0.11 0.12 0.10 7.6% (11.8%) 0.39 044 11.4%
Key ratios

Gross margin 25.7% 23.8% 25.8% 25.7% 25.7% 25.3% 26.0%

SG&A /Sales 19.7% 18.7% 20.1% 20.4% 19.0% 19.7% 20.0%

EBITDA margin 17.1% 15.0% 17.2% 18.1% 17.3% 0.0% 0.0%

EBIT margin 11.5% 9.2% 12.0% 12.7% 12.0% 16.8% 17.4%

Effective tax rate 18.4% 17.8% 17.7% 13.7% 19.5% 0.0% 0.0%

Net margin 8.7% 6.8% 9.3% 10.4% 9.1% 0.0% 0.0%

Net margin - normalized 8.7% 6.8% 9.3% 10.4% 9.1% 8.8% 9.3%
Same-Store-Sales Growth -6.0% -17.0% -3.7% -6.0% 0.5% -8.2% 2.0%

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

Income statement

Year End 31 Dec (Btmn) 2018A 2019A 2020A 2021F 2022F
Sales Revenue 61,951 63,046 58,347 61,634 64,099
Cost of Sales and Services (46,162) (46,715) (43,598) (45,609) (47,369)
Gross Profit 15,789 16,331 14,749 16,025 16,730
SG&A (12,566) (12,700) (11,518) (12,327) (12,820)
Operating Profit 3,224 3,631 3,230 3,698 3,910
Rental Income 1,975 2,207 1,627 2,185 2,404
Other Income (Expenses) 2,124 2,171 1,891 1,530 1,554
Associates & JV 0 0 0 0 0
EBIT 7,322 8,009 6,649 7,413 7,868
EBITDA 10,387 10,951 9,831 10,694 11,250
Interest Expense (400) (405) (459) (342) (303)
Pretax Profit 6,922 7,604 6,190 7,070 7,565
Income Tax (1,310) (1,427) (1,035) (1,329) (1,422)
NPAT 5,613 6,177 5,155 5,741 6,143
Minority Interests 0 0 0 0 0
Core Profit 5,613 6,177 5,155 5,741 6,143
Extraordinary Items 0 0 0 0 0
Reported Net Profit 5,613 6,177 5,155 5,741 6,143

Financial Position

Year End 31 Dec (Btmn) 2018A 2019A 2020A 2021F 2022F
Cash and Cash Equivalents 6,238 2,860 3,283 6,904 5,753
Accounts Receivable 1,999 1,912 1,769 1,928 2,014
Inventories 10,245 10,421 10,345 10,475 11,080
Total Current Assets 19,006 15,690 15,828 19,778 19,329
Property, Plant & Equipment 29,327 29,637 28,741 30,069 31,408
Others 6,478 6,722 11,521 9,371 11,202
Total Assets 54,811 52,049 56,091 59,218 61,939
Short-term Debt 7,252 6,304 5,573 4,250 4,250
Accounts Payable 14,371 14,069 13,050 14,021 14,660
Total Current Liabilities 23,651 22,289 20,610 20,257 21,034
Long-term Debt 10,010 7,084 12,429 14,500 14,998
Total Liabilities 34,897 30,911 34,526 36,294 37,648
Paid-up Capital 13,151 13,151 13,151 13,151 13,151
Share Premium 646 646 646 646 646
Retained Earnings 6,178 7,402 7,824 9,127 10,522
Others (61) (61) (57) 0 (28)
Minority Interest 0 0 0 0 0
Total Equity 19,914 21,138 21,565 22,925 24,291
Total Liabilities & Equity 54,811 52,049 56,091 59,218 61,939
Assumption

2018A 2019A 2020A 2021F 2022F
Same-Store-Sales Growth (%) 1.1% 0.8% -8.2% 2.0% 2.0%
Homepro (Stores) 82 84 86 88 90
Homepro S (Stores) 8 9 9 10 11
Megahome (Stores) 12 14 14 15 16
Homepro Malaysia (Stores) 6 6 6 7 8

T
ama o

PN < P Py o
u3EnwannIwg n34a 311, 179 a1a15019nan T@ N3 Tu 25-26, 29 AUUEMILA LUAFINT n39LNNY 10120 Tnséwyi 0-2088-9100 Tnsans 0-2088-9399
o So o X @ A A 4 EN B @ @ o & a o v o aad o o we o a  af e
Nunuatidariulasdayanifidnnguszidaiuiuiingetield udlifailumstuduanugndasuszanuauysaivesdayaiug lasuSdnnannind nida siia ﬁwm"uammmﬂumnﬂaw 3
o a o a A we U PR "l o Py S a e oo &
uwasemandiuniadszaanmmanianeg Munnglunsnuativitlaslidauddmi nonwadvitifagszmdifalfsnaumdadulavasinaamu lagldlddunmstdmiatnmuliinasmuinisde
wiompnannsng wiaanasmimadulag Aunnglunenu



TRINITY search Departmeint

SECURITIES HMPRO: 28 118U 2564

HOME PRODUCT CENTER PUBLIC COMPANY LIMITED (HMPRO

Cash Flow Statement

Year End 31 Dec (Btmn) 2018A 2019A 2020A 2021F 2022F
Pretax Profit 6,922 7,604 6,190 7,070 7,565
Depreciation & Amortization 3,064 2,942 3,182 3,282 3,382
Change in Working Capital (129) (876) 826 2,842 (1,677)
Others (1,133) (862) (1,835) (1,036) (1,210)
CF from Operating Activities 8,725 8,808 8,363 12,158 8,060
Capital Expenditure (2,230) (2,613) (2,033) (4,610) (4,720)
Others (639) (403) (1,112) 0 0
CF from Investing Activities (2,870) (3,017) (3,145) (4,610) (4,720)
Capital Raising 0 0 0 0 0
Net Proceeds from Debt 2,214 (3,863) (480) 748 499
Cash Dividend (4,339) (4,866) (4,076) (4,438) (4,748)
Others 0 (433) (242) (242) (242)
CF from Financing Activities (2,125) (9,162) (4,797) (3,932) (4,491)
Net Change in Cash 3,730 (3,370) 421 3,616 (1,151)
Beginning cash 2,505 6,238 2,867 3,288 6,904
Ending cash 6,238 2,867 3,288 6,904 5,753
Key Ratios

2018A 2019A 2020A 2021F 2022F
Per Share (Bt)
Reported EPS 0.43 0.47 0.39 0.44 0.47
Core EPS 0.43 0.47 0.39 0.44 0.47
DPS 0.33 0.37 0.31 0.34 0.36
BV 1.51 1.61 1.64 1.74 1.85
EV 14.74 14.70 15.02 14.80 14.93
Valuation Ratios
PER (x) 32.6 29.6 355 31.8 29.8
P/BV (x) 9.2 8.6 8.5 8.0 7.5
P/CF (x) 21.0 20.8 21.9 15.0 22.7
EV/EBITDA (x) 18.7 17.7 20.1 18.2 17.4
Dividend Yield (%) 2.4% 2.6% 2.2% 2.4% 2.6%
Profitability Ratios
Gross Margin (%) 25.5% 25.9% 25.3% 26.0% 26.1%
EBITDA Margin (%) 16.8% 17.4% 16.8% 17.4% 17.6%
EBIT Margin (%) 11.8% 12.7% 11.4% 12.0% 12.3%
Net Profit Margin (%) 9.1% 9.8% 8.8% 9.3% 9.6%
ROA (%) 10.6% 11.6% 9.5% 10.0% 10.1%
ROE (%) 29.1% 30.1% 24.1% 25.8% 26.0%
Liquidity Ratios
Current Ratio (x) 0.8 0.7 0.8 1.0 0.9
Quick Ratio (x) 0.3 0.2 0.2 0.4 0.4
Leverage Ratios
Debt-to-Equity Ratio (x) 0.9 0.6 0.8 0.8 0.8
Net Debt-to-Equity Ratio (x) 0.6 0.5 0.7 0.5 0.6
Interest Coverage Ratio (x) 18.3 19.8 14.5 21.7 26.0
Growth
Revenue (%) 3.4% 1.8% -7.5% 5.6% 4.0%
EBITDA (%) 9.3% 5.4% -10.2% 8.8% 5.2%
Reported Net Profit (%) 14.9% 10.0% -16.5% 11.4% 7.0%
Reported EPS (%) 14.9% 10.0% -16.5% 11.4% 7.0%
Core Profit (%) 14.9% 10.0% -16.5% 11.4% 7.0%
Core EPS (%) 14.9% 10.0% -16.5% 11.4% 7.0%
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Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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