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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 63,556 65,253 60,344 64,656 66,382
EBITDA 7,893 8,780 7,994 9,298 9,865
Operating profit 4,828 5,838 4,859 6,328 6,901
Net profit (rep./act.) 5,613 6,177 5,007 6,339 6,970
Net profit (adj.) 5,613 6,177 5,007 6,339 6,970
EPS (Bt) 04 0.5 0.4 0.5 0.5
PE (x) 37.5 34.1 42.0 33.2 30.2
P/B (x) 10.6 10.0 10.1 9.3 8.8
EV/EBITDA (x) 28.3 255 28.0 241 22.7
Dividend yield (%) 21 23 22 22 2.7
Net margin (%) 8.8 9.5 8.3 9.8 10.5
Net debt/(cash) to equity (%) 55.4 49.8 63.5 50.9 43.5
Interest cover (x) 19.7 22.7 17.4 22.7 24.7
ROE (%) 291 30.1 23.8 291 30.0
Consensus net profit - - 5,118 6,275 7,011
UOBKH/Consensus (x) - - 0.98 1.01 0.99

Source: Home Product Center PCL, Bloomberg, UOB Kay Hian
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HOLD

(Downgraded)

Share Price Bt16.00
Target Price Bt15.00
Upside -6.3%
(Previous TP Bt19.60)
COMPANY DESCRIPTION

Thailand's largest home improvement centre,
controlling nearly 40% market share in the
modern trade segment.

STOCK DATA

GICS sector Consumer Discretionary
Bloomberg ticker: HMPRO TB
Shares issued (m): 13,151.2
Market cap (Btm): 210,419.2
Market cap (US$m): 6,791.7
3-mth avg daily t'over (US$m): 11.3
Price Performance (%)

52-week high/low Bt18.60/Bt9.35
1mth 3mth 6mth 1yr YTD
0.0 17.6 6.7 (3.6) 0.0
Major Shareholders %
Land and House 30.2
Quality House 20.0
AIA 4.8
FY20 NAV/Share (Bt) 1.59
FY20 Net Debt/Share (Bt) 1.01
PRICE CHART
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EV/EBITDA BAND
amad 18% yoy
EV/EBITDA
2Q20 RESULTS |

Year to 31 DeC (Btm) 2Q20 1Q20 2Q19 qoq Chg (%) yoy Chg (%) ::: i ................................... ' ...............................
Revenue from sales and services 13,824 14,546 16,545 (5.0) (16.4) 2 B | BT N o O
Blended Gross Profit 3,381 3,971 4,475 (14.9) (24.4) 5ol e ey N \
EBITDA 2,075 2,481 2,712 (16.4) (23.5) i [‘—" i S
EBIT 1,272 1,667 1,985 (23.7) (35.9) 50 + 50 B3
Net profit 943 1,267 1,527 (25.6) (38.3) R
EPS (BY) 0.07 0.10 0.12 (25.7) (38.3)
Ratios (%) Source: HMPRO, UOB Kay Hian
SSS Growth (%) yoy (17.0) (6.1) 5.6 P/B BAND
Blended Gross Profit (%) 24.1 26.6 26.2
Cost to income (%) 171 177 171 IV ) st o
EBITDA margin (%) 14.4 16.2 15.4 o -
Source: HMPRO, UOB Kay Hian 00 AR

50 M +15D: 7.8¢ M [’

= aphllgn  n TN

o L‘S']TE]WU%’Uﬂ’]iﬂ']ﬂﬂ'ﬁfliﬁ’]v[ﬁﬂﬂﬂlﬁ']‘l%ﬂ 2020-21 amad 20-30% MNNANTENUIBY COVID-

1 g 0 1800 2 7x
2.0
NET PROFIT FORECASTS ) ‘ 2207 . ‘
2020F 2021F 2022F Aug-10 Apr12 Dec-13 Aug-15 AprdT Dec-18 Aug-20
old 7168 7925 na Source: HMPRO, UOB Kay Hian
New 5,005 6,339 6,970
% chg -30.2 -20.0 na.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
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Anti-corruption Progress Indicator 2019
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