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2Q16 RESULTS

Year end 31 Dec 2Q15 1Q16 2Q16  yoy%chg gog%chg Remarks
(Btm)

Turnover 13,255 13,632 14,626 10.3 7.3 6 stores added yoy with SSS
up 3.7% yoy

EBITDA 1,852 1,917 2,104 13.6 9.7 Rental income up 9% yoy
and other income up 22% yoy

EBT 1,039 1,093 1,249 20.3 14.3

Net profit 820 866 991 20.8 144

EPS (Bt) 0.06 0.07 0.08

Ratio (%) yoy bpchg  qoqbp chg

Sales growth 10.2 11.0 10.4

Profit growth 35 18.1 20.8

Gross margin 25.6 25.0 25.4 (15.2) 36.7 Higher mix of low-margin
products from Mega Home

Operating margin 24 17 25 16.1 84.0 Opex up 9% yoy on new
store opening

EBITDA margin 14.0 14.1 144 40.7 32.1

Net margin 6.2 6.4 6.8 58.6 41.9

Source: HMPRO, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 47,965 52,513 59,321 67,628 75,458
EBITDA 3,637 3,838 3,597 3,884 4,181
Operating profit 1,373 1,230 1,098 1,176 1,280
Net profit (rep./act.) 3,313 3,499 3,937 4,501 5,011
Net profit (adj.) 3,313 3,499 3,937 4,501 5,011
EPS (Bt) 0.3 0.3 0.3 0.3 0.4
PE (x) 33.1 36.4 334 29.2 26.2
P/B (x) 7.9 7.8 7.5 7.2 6.9
EV/EBITDA (x) 39.0 36.9 39.4 36.5 33.9
Dividend yield (%) 2.8 25 2.8 33 3.6
Net margin (%) 6.9 6.7 6.6 6.7 6.6
Net debt/(cash) to equity (%) 72.7 68.9 58.0 56.2 49.1
Interest cover (x) 7.8 7.1 7.5 10.0 9.6
ROE (%) 233 215 229 25.1 26.8
Consensus net profit - - 3,977 4,529 5,137
UOBKH/Consensus (x) - - 0.99 0.99 0.98

Source: HMPRO, 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): 131,512.0
Market cap (US$m): 3,771.4
3-mth avg daily t'over (US$m): 6.7
Price Performance (%)

52-week high/low Bt10.00/Bt6.10
1mth 3mth 6mth lyr YTD
2.0 23.5 49.3 65.3 47.1
Major Shareholders %
Land and House 30.2
Quality House 20.0
AlA 4.8
FY16 NAV/Share (Bt) 1.33
FY16 Net Debt/Share (Bt) 0.77
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NET PROFIT FORECAST

(Btm) 2016F 2017F 2018F
Old 3937 4,419 4,958
New 3937 4,501 5,011
% chg - +2 +1

Source: UOB Kay Hian
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