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Financial Highlight

Year End: 2019A 2020A 2021A  2022F 2023F
Revenue (Btmn) 63,046 58,347 60,568 65,302 70,190
EBITDA(Btmn) 10,951 9,831 10,258 10,651 11,321
Net Profit (Bt mn) 6,177 5,155 5,441 5,586 6,111
EPS (Bt) 0.47 0.39 0.41 0.42 0.46
EV/EBITDA (x) 16.9 19.3 18.4 18.1 17.0
PER(X) 28.3 33.9 32.1 31.3 28.6
P/BV (x) 8.3 8.1 7.6 7.2 6.8
DPS(Bt) 0.37 0.31 0.32 0.33 0.36
Div Yield (%) 2.8% 2.3% 2.4% 2.5% 2.7%
ROE (%) 30.1% 24.1% 245%  23.8% 24.6%

Source: Trinity Research and Company Data
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Exhibit 1: HMPRO DCF Sensitivity Analysis

DCF Sensitivity Analysis
Terminal Growth (%)
16.29 2% 3.0%
0.95
1.00

1.01
1.05
1.10
1.15

uSEnwanning n3iké $1im, 179 a1ansunenan 3 n1aras T 25-26, 29 aunansla lAFINT n30MN 10120 Insan 0-2088-9100 Tnsans 0-2088-9399

i’lmmuauummmmﬂﬂu'uauﬂm'mﬂﬁngun L'ﬂﬂ’J’]LﬂuﬂuﬂLﬂmﬂﬂvLﬂ LmvlunaLﬁumiﬂu.nuﬂ’nunnﬂammmﬂmummﬂaamauauw] TasuSEnnannineg '(Ii'l«l:(ﬂ Fna Nim‘}’l’]“]]ﬂﬁd’luﬁﬂ‘ﬁ‘[uﬂ'lﬂﬂﬂﬂu 2
ulasanufiuniatszan mnsalans 9 ‘nﬂﬁngluﬁumuauuu‘[ﬂ UVL&IGIGGLL’NE‘]’N%W] 7’1UdﬁuﬂUUuNﬁﬂﬂﬂiuﬁdﬂLWﬂl’ﬂﬂiuﬂaUﬂﬁi(ﬂﬂﬁulﬁl'l]é]duﬂﬂd“(l'l«l: Iﬂ leﬂ\lvlﬂ Lf]umimmvﬁa'zmmu'luunaawummsqﬁa
RIDUNLRANN TN “‘Sﬂﬂi']miﬂ"ldﬂ']il,dulﬂ‘] ﬂﬂﬂﬂ{]‘lui’]ﬂd’]u



TRINITY

SECURITIES HMPRO: 20 Agu1eiu 2565

Exhibit 1: HMPRO Earnings Preview

2022F
Sales Revenue 15,052 16,154 13,170 16,191 15,761 4.7% (2.7%) 60,568 65,302 7.8%
Cost of Sales and Services (11,279) (12,089) (9,852) (11,806) (11,664) 4.3% (1.2%) (44,925) (48,519) 8.0%
Gross Profit 3,873 4,066 3,319 4,385 4,097 5.8% (6.6%) 15,643 16,782 7.3%
SG&A (2,856) (3,022) (2,736) (3,343) (3,025) 5.9% (9.5%) (11,958) (12,897) 7.9%
Operating Profit 1,017 1,043 582 1,042 1,072 5.3% 2.8% 3,685 3,885 5.4%
Rental & Other Income 783 802 608 1,173 914 16.7% (22.1%) 3,365 3,464 2.9%
EBIT 1,800 1,845 1,190 2,215 1,985 10.3% (10.4%) 7,050 7,350 4.2%
EBITDA 2,601 2,641 1,999 3,017 2,758 6.1% (8.6%) 10,258 10,651 3.8%
Interest Expense (107) (102) (108) (99) (94) (416) (538)
Pretax Profit 1,694 1,743 1,082 2,115 1,891 11.7% (10.6%) 6,634 6,812 2.7%
Income Tax (331) (311) (212) (340) (380) (1,194)  (1,226)
NPAT 1,362 1,433 870 1,775 1,511 10.9% (14.9%) 5,441 5,586 2.7%
Minority Interests 0 0 0 0 0 0 0
Core Profit 1,362 1,433 870 1,775 1,511 10.9% (14.9%) 5,441 5,586 2.7%
Extraordinary ltems 0 0 0 0 0 0 0
Reported Net Profit 1,362 1,433 870 1,775 1,511 10.9% (14.9%) 5,441 5,586 2.7%
EPS (Bt) 0.10 0.11 0.07 0.13 0.11 10.9% (14.9%) 0.41 0.42 2.7%
Normalized EPS (Bt) 0.10 0.11 0.07 0.13 0.11 10.9% (14.9%) 0.41 0.42 2.7%
Key ratios
Gross margin 25.7% 25.2% 25.2% 27.1% 26.0% 25.8% 25.7%
SG&A /Sales 19.0% 18.7% 20.8% 20.6% 19.2% 19.7% 19.8%
EBITDA margin 17.3% 16.4% 15.2% 18.6% 17.5% 0.0% 0.0%
EBIT margin 12.0% 11.4% 9.0% 13.7% 12.6% 16.9% 16.3%
Effective tax rate 19.5% 17.8% 19.6% 16.1% 20.1% 0.0% 0.0%
Net margin 9.1% 8.9% 6.6% 11.0% 9.6% 0.0% 0.0%
Net margin - normalized 9.1% 8.9% 6.6% 11.0% 9.6% 9.0% 8.6%
Same-Store-Sales Growth 0.5% 12.0% -13.0% 12.0% -2.66% 3.0% 3.8%

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

Income statement

Year End 31 Dec (Btmn) 2019A 2020A 2021A 2022F 2023F
Sales Revenue 63,046 58,347 60,568 65,302 70,190
Cost of Sales and Services (46,715) (43,598) (44,925) (48,519) (52,292)
Gross Profit 16,331 14,749 15,643 16,782 17,899
SG&A (12,700) (11,518) (11,958) (12,897) (13,898)
Operating Profit 3,631 3,230 3,685 3,885 4,001
Rental Income 2,207 1,527 1,223 1,374 1,512
Other Income (Expenses) 2,171 1,891 2,142 2,090 2,457
Associates & JV 0 0 0 0 0
EBIT 8,009 6,649 7,050 7,350 7,969
EBITDA 10,951 9,831 10,258 10,651 11,321
Interest Expense (405) (459) (416) (538) (517)
Pretax Profit 7,604 6,190 6,634 6,812 7,452
Income Tax (1,427) (1,035) (1,194) (1,226) (1,341)
NPAT 6,177 5,155 5,441 5,586 6,111
Minority Interests 0 0 0 0 0
Core Profit 6,177 5,155 5,441 5,586 6,111
Extraordinary ltems 0 0 0 0 0
Reported Net Profit 6,177 5,155 5,441 5,586 6,111

Financial Position

Year End 31 Dec (Btmn) 2019A 2020A 2021A 2022F 2023F
Cash and Cash Equivalents 2,860 3,283 4,546 3,897 3,069
Accounts Receivable 1,912 1,769 1,675 1,959 2,019
Inventories 10,421 10,345 12,572 11,965 13,037
Total Current Assets 15,690 15,828 18,920 18,131 18,365
Property, Plant & Equipment 29,637 28,741 27,584 32,603 33,438
Others 6,722 11,521 12,082 13,128 14,057
Total Assets 52,049 56,091 58,586 63,862 65,859
Short-term Debt 6,304 5,573 4,662 4,942 4,952
Accounts Payable 14,069 13,050 13,973 14,510 15,759
Total Current Liabilities 22,289 20,610 20,511 21,575 22,939
Long-term Debt 7,084 12,429 13,809 16,571 15,742
Total Liabilities 30,911 34,526 35,696 39,720 40,324
Paid-up Capital 13,151 13,151 13,151 13,151 13,151
Share Premium 646 646 646 646 646
Retained Earnings 7,402 7,824 9,122 10,388 11,773
Others (61) (57) (29) (43) (36)
Minority Interest 0 0 0 0 0
Total Equity 21,138 21,565 22,890 24,143 25,535
Total Liabilities & Equity 52,049 56,091 58,586 63,862 65,859
Assumption

2019A 2020A 2021A 2022F 2023F
Same-Store-Sales Growth (%) 0.8% -8.2% 3.0% 3.8% 3.7%
Homepro (Stores) 84 86 87 89 91
Homepro S (Stores) 9 9 6 6 7
Megahome (Stores) 14 14 14 19 20
Homepro Malaysia (Stores) 6 6 7 7 8
Revenue Growth (%) 1.8% -7.5% 3.8% 7.8% 7.5%
Gross Margin (%) 25.9% 25.3% 25.8% 25.7% 25.5%
SG&A to Sales (%) 20.1% 19.7% 19.7% 19.8% 19.8%
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HOME PRODUCT CENTER PUBLIC COMPANY LIMITED (HMPRO

Cash Flow Statement

Year End 31 Dec (Btmn) 2019A 2020A 2021A 2022F 2023F
Pretax Profit 7,604 6,190 6,634 6,812 7,452
Depreciation & Amortization 2,942 3,182 3,208 3,302 3,352
Change in Working Capital (876) (457) (2,171) 635 11
Others (862) (552) (846) (5,947) (2,368)
CF from Operating Activities 8,808 8,363 7,825 4,802 8,447
Capital Expenditure (3,055) (3,225) (1,611) (4,612) (4,187)
Others 38 80 (62) 560 578
CF from Investing Activities (3,017) (3,145) (1,673) (4,052) (3,609)
Capital Raising 0 0 0 0 0
Net Proceeds from Debt (3,863) (480) (586) 3,042 (819)
Cash Dividend (4,866) (4,076) (4,208) (4,320) (4,726)
Others (433) (242) (121) (121) (121)
CF from Financing Activities (9,162) (4,797) (4,915) (1,399) (5,666)
Net Change in Cash (3,378) 423 1,263 (649) (828)
Beginning cash 6,238 2,860 3,283 4,546 3,897
Ending cash 2,860 3,283 4,546 3,897 3,069
Key Ratios

2019A 2020A 2021A 2022F 2023F
Per Share (Bt)
Reported EPS 0.47 0.39 0.41 0.42 0.46
Core EPS 0.47 0.39 0.41 0.42 0.46
DPS 0.37 0.31 0.32 0.33 0.36
BV 1.61 1.64 1.74 1.84 1.94
EV 14.10 14.42 14.36 14.64 14.64
Valuation Ratios
PER (x) 28.3 33.9 321 31.3 28.6
P/BV (x) 8.3 8.1 7.6 7.2 6.8
P/CF (x) 19.9 20.9 22.4 36.3 20.7
EV/EBITDA (x) 16.9 19.3 18.4 18.1 17.0
Dividend Yield (%) 2.8% 2.3% 2.4% 2.5% 2.7%
Profitability Ratios
Gross Margin (%) 25.9% 25.3% 25.8% 25.7% 25.5%
EBITDA Margin (%) 17.4% 16.8% 16.9% 16.3% 16.1%
EBIT Margin (%) 12.7% 11.4% 11.6% 11.3% 11.4%
Net Profit Margin (%) 9.8% 8.8% 9.0% 8.6% 8.7%
ROA (%) 11.6% 9.5% 9.5% 9.1% 9.4%
ROE (%) 30.1% 24.1% 24.5% 23.8% 24.6%
Liguidity Ratios
Current Ratio (x) 0.7 0.8 0.9 0.8 0.8
Quick Ratio (x) 0.2 0.2 0.3 0.3 0.2
Leverage Ratios
Debt-to-Equity Ratio (x) 0.6 0.8 0.8 0.9 0.8
Net Debt-to-Equity Ratio (x) 0.5 0.7 0.6 0.7 0.7
Interest Coverage Ratio (x) 19.8 14.5 17.0 13.7 15.4
Growth
Revenue (%) 1.8% -7.5% 3.8% 7.8% 7.5%
EBITDA (%) 5.4% -10.2% 4.3% 3.8% 6.3%
Reported Net Profit (%) 10.0% -16.5% 5.5% 2.7% 9.4%
Reported EPS (%) 10.0% -16.5% 5.5% 2.7% 9.4%
Core Profit (%) 10.0% -16.5% 5.5% 2.7% 9.4%
Core EPS (%) 10.0% -16.5% 5.5% 2.7% 9.4%
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