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3Q22 RESULTS

Year to 31 Dec (Btm) 3Q21
Sales and services 13,387
Gross profit 3,391
Operating EBIT 832
Net profit 870
Percent 3Q21
Gross margin 253
SGE&A to sales 19.1
EBIT margin 8.3
Net profit margin 6.5
Source: Home Product Center, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 59,874 61,791 67,177 70,687 73,289
EBITDA 7,947 8,139 9,241 10,227 10,764
Operating profit 4,766 4,931 6,017 6,847 7,237
Net profit (rep./act.) 5,155 5,441 6,276 7177 7,715
Net profit (adj.) 5,155 5,441 6,276 7,177 7,715
EPS (Bt) 0.4 0.4 0.5 0.5 0.6
PE (x) 35.7 33.8 29.3 25.7 23.9
P/B (x) 8.5 8.0 7.5 7.0 6.6
EV/EBITDA (x) 24.7 241 21.3 19.2 18.3
Dividend yield (%) 2.1 2.3 2.8 3.1 34
Net margin (%) 8.6 8.8 9.3 10.2 10.5
Net debt/(cash) to equity (%) 68.3 60.8 50.4 39.0 291
Interest cover (x) 18.0 19.9 231 29.1 355
Consensus net profit - - 6,282 7,049 7,831
UOBKH/Consensus (x) - - 1.00 1.02 0.99

Source: Home Product Center PCL, Bloomberg, UOB Kay Hian
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BUY
(Maintained)

Share Price
Target Price
Upside

COMPANY DESCRIPTION

Bt14.20
Bt18.00
+26.76%

Thailand’s largest home improvement centre
with a nearly 40% market share of the modern

trade segment.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

Consumer Discretionary

HMPRO TB
13,151.2
186,747.0
5,047.2
111

Bt16.50/Bt12.60

1mth 3mth 6mth 1yr YTD
3.7 6.1 9.1) (2.8) (3.4)
Major Shareholders %
Land and House 30.2
Quality House 20.0
Thai NVDR 7.6
FY22 NAV/Share (Bt) 1.86
FY22 Net Debt/Share (Bt) 0.94
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 61,791 67,177 70,687 73,289 Fixed assets 37,918 38,493 39,138 39,163
EBITDA 8,139 9,241 10,227 10,764 Other LT assets 1,748 1,881 1,909 2,035
Deprec. & amort. 3,208 3,225 3,380 3,527 Cash/ST investment 4,546 4,626 4,723 4,804
EBIT 4,931 6,017 6,847 7,237 Other current assets 14,374 14,787 14,700 14,967
Total other non-operating income 2,135 2,228 2,476 2,710 Total assets 58,586 59,787 60,470 60,969
Associate contributions 0 0 0 0 ST debt 4,662 4,662 4,662 4,662
Net interest income/(expense) (408) (400) (351) (303) Other current liabilities 15,849 16,861 17,601 18,282
Pre-tax profit 6,634 7,845 8,971 9,644 LT debt 13,809 12,309 10,309 8,309
Tax (1,194) (1,569) (1,794) (1,929) Other LT liabilities 1,376 1,478 1,628 1,644
Minorities 0 0 0 0 Shareholders' equity 22,890 24,478 26,270 28,071
Net profit 5,441 6,276 7177 7,715 Minority interest 0 0 0 0
Net profit (adj.) 5,441 6,276 7177 7,715 Total liabilities & equity 58,586 59,787 60,470 60,969
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 7,632 10,100 11,384 11,657 Profitability
Pre-tax profit 6,634 7,845 8,971 9,644 EBITDA margin 132 13.8 145 14.7
Tax (1,194) (1,569) (1,794) (1,929) Pre-tax margin 10.7 11.7 12.7 13.2
Deprec. & amort. 3,208 3,225 3,380 3,527 Net margin 8.8 9.3 10.2 10.5
Working capital changes (1,211) 778 698 264 Net profit (adj.) 55 15.4 14.4 7.5
Non-cash items 194 (179) 129 151
Other operating cashflows 0 0 0 0 Leverage
Investing (2,722) (3,831) (3902)  (3,661) Debt to total capital 447 40.9 363 316
Capex (growth) (2,393) (3,800) (4,025)  (3551) Debt to equity 80.7 69.3 57.0 46.2
Investments 0 0 0 0 Net debt/(cash) to equity 60.8 50.4 39.0 29.1
Others (329) (31) 123 (110) Interest cover (x) 19.9 231 29.1 355
Financing (3,647) (6,189) (7,384) (7,914)
Dividend payments (4,208) (4,689) (5,384) (5,914)
Issue of shares 0 0 0 0
Proceeds from borrowings 468 (1,500) (2,000) (2,000)
Otherslinterest paid 93 0 0 0
Net cash inflow (outflow) 1,263 80 97 82
Beginning cash & cash equivalent 3,283 4,546 4,626 4,723
Ending cash & cash equivalent 4,546 4,626 4,723 4,804
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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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
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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