UOBKayHian

Company

your trusted financial partner

Updat

e

THAILAND

Thursday, 25 February 2016

una. lan lUsAnd Ldutmas (HMPRO)

U 5s8: sw?m’h’qnhﬁgaz‘i’miwwyu bottom line

A1lsgnieas HMPRO lnaw 5.6

% yoy 887 3,499 duuindelndiAesiunisiAnaniseild

]

ganaer1UAngignnanuannisuslnafisanniaanfnlaain sss ffnau 61w bottom line &
Uadenyuainsnelaridigedn s119u HMPRO luamsifigaziesie 2016F PE 1l 23 11
' o ' o o a0 o o o o o o -1 o
AoudrANyaA1uad USuiinAuueinln fie saesianimanedn 7.20 umanznyndenay

a8l 6.30 UM
2015 RESULTS

Year to 31 Dec (Btm) 4Q15 %yoy %qoq 2015

Turnover 14,095 8.7 94 52513
EBITDA 2,282 12.2 22.6 7,681
EBT 1,447 14.1 42.8 4,417
Net profit 1,142 11.0 42.3 3,499
EPS- Bt 0 0 0 0
Ratio % yoy bpyoy bpgog

Sales growth 8.7 9.5
Profit growth 11.0 5.6
Gross margins 25.7 106 (23.7) 25.7
Operating margin 2.8 (16.7) 61.9 23
EBITDA margins 16.2 50.3 174.8 14.6
Net margins 8.1 16.8 187.3 6.7

Source: Home Product Center PCL, UOB Kay Hian
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Remarks

Open 5 Hmpros and 3
MegaHomes

Rental income up 24% yoy

Higher mix of low margins sales
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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 47,965 52,513 58,365 65,190 71,026
EBITDA 3,637 3,838 3,582 3,846 4,112
Operating profit 1,373 1,230 1,083 1,138 1,211
Net profit (rep./act.) 3,313 3,499 3,790 4,196 4,742
Net profit (adj.) 3,313 3,499 3,790 4,196 4,742
EPS (Bt) 0.3 0.3 0.3 0.3 0.4
PE (x) 22.0 24.2 23.1 20.8 18.4
P/B (x) 5.2 5.2 5.0 4.9 4.7
EV/EBITDA (x) 26.9 255 27.3 255 23.8
Dividend yield (%) 4.2 3.8 4.1 4.6 5.2
Net margin (%) 6.9 6.7 6.5 6.4 6.7
Net debt/(cash) to equity (%) 72.7 68.9 60.2 60.5 53.9
Interest cover (x) 7.8 7.1 6.2 7.0 8.2
ROE (%) 23.3 21.5 22.1 23.7 25.9
Consensus net profit - - 3,425 3,922 4,561
UOBKH/Consensus (x) - - 1.11 1.07 1.04

Source: Home Product Center PCL, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector Consumer Discretionary
Bloomberg ticker: HMPRO TB
Shares issued (m): 13,151.2
Market cap (Btm): 87,455.5
Market cap (US$m): 2,447.1
3-mth avg daily t'over (US$m): 2.7

Price Performance (%)

52-week high/low Bt8.11/Bt6.00
1mth 3mth 6mth lyr YTD
2.9 5.0 15 15.6 2.2
Major Shareholders %
Land and House 30.2
Quality House 20.0
AlA 4.8
FY16 NAV/Share (Bt) 1.32
FY16 Net Debt/Share (Bt) 0.80
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EARNINGS REVISION

Net Profit (Btm) 2015 2016F 2017F
old 3,493 (forecast) 4,059 4,590
New 3,499 (actual) 3,790 4,196
% chg 0.2% -6.6% -8.6%

Source: UOB Kay Hian
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