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Fundamental Story

Home Product Center (HMPRO TB) - BUY, Price Bt14.50 TP Bt17.5

Phannarai Tiyapittayarut | Email: phannarai.von@thanachartsec.co.th

o A 1 [ ¢ ¥ 1
NANIIALBIIY 3Q21 2INNNITAINANIUUNEIN

Results Comment

" HMPRO 7189w} 3Q21 dauwaaualan 870 au. aAad aasm budunnnsaeatidn 252% 1w 3Q21 a7n
38% y-y War 39% g-q LHednmIRenauUNEIuTd 25.79% lu 3Q20 nmifisaamunnnaanuindonsiinls
o { ' o ' o a X 4 o o,
Uszinaludaunn.a-z.a.  Minduldawnnea  wddinin A Tn  lamawizesadldluinu  uacidasiugaaried
a { A &
AN 14% AONLTTTNLA T
) o o, o o a & o
" aamUANAaad 13% y-y Uz 18% g-q L1 13.2 Wkayu. i FAFINL AU ULENFRUTUALANDU Y 19.7% Wsuny 19.5%

FudaTIATNAILAIUA 20 n.a.DIFUAOUT.A. (29/94 %
lawlds, 414 wnzlaw, 7 a2 luwady Jaauds 22 a.0.)

4 dz 0‘// ' o v
1w 3020 uaz 19.3% lu 2021 Fadawq GUuAILANTINIT
FUARZQAIN 4Q20 (18.9%)

v a { 1 A a
wupnagnaausdnauisonudunss dudula 120% y-y 1w
= a @
9.4% 8988018 (6.2% b 1H21) Tewuugaauioananl
AARINDS 11% y-y

° a A
" A4l oM21 Aenilu 72% wasdszanaunisd 2021F w8931 G9
. | o LA &
RNBANNIUTNANAINA LS 4Q21F 228089 7% y-y UalRadn
65% Q-q UHUBAUFIVANN 5% § upside dalszunmns
P INLBAVILENVNANNRTILNTIRRIHBUARDNIATANTR
&a A ' A
AaNAINN 5% Lutdaun.o. LazuINNI 10% luifaua.a.

" ylddusanad 55% y-y uaz 28% g-q Liu 217 au. Liadan
fiawsaduslinudisnlugsdionand
B eefiunzii "e" HMPRO Tentthwang 17.5 Uan 910N
Auarwosgsiaegisias uaz EPS taulaady 3 1 19%

Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q20 4Q20 1Q21 2Q21 3Q21 (Bt m) q-q% y-y% % 2021F 2021F 2022F
Revenue 15,552 15,358 15,377 16,457 13,387 Revenue (19) (14) 75 60,117 64,353
Gross profit 4,237 4,133 4,035 4,212 3,391 Gross profit (19) (20) 72 16,092 17,572
SG&A 2,891 2,906 2,686 2,859 2,560  SG8A (10) an 7 11,350 11,791
Operating profit 1,812 1,892 1,804 1,850 1,221 Operating profit (34) (33) 73 6,721 7,931
EBITDA 2,589 2,681 2,605 2,647 2,030 EBITDA (23) (22) 72 10,148 11,563
Other income 468 665 458 499 391 Other income (22) (16) 68 1,979 2,151
Other expense 2 (5) 7 7 32 Other expense 358 1,507 na 0 0
Interest expense 110 108 107 102 108 Interest expense 6 (2) 75 422 383
Profit before tax 1,702 1,790 1,694 1,743 1,082 Profit before tax (38) (36) 72 6,300 7,548
Income tax 301 245 331 311 212 Income tax (32) (30) 71 1,197 1,434
Equity & invest. income 0 0 0 0 0 Equity & invest. income na 0 0
Minority interests 0 0 0 0 0 Minority interests na 0 0
Extraordinary items 0 0 0 0 0 Extraordinary items na 0 0
Net profit 1,401 1,545 1,362 1,433 870 Net profit (39) (38) 72 5,103 6,114
Normalized profit 1,401 1,545 1,362 1,433 870 Normalized profit (39) (38) 72 5,103 6,114
EPS (Bt) 0.11 0.12 0.10 0.11 0.07 EPS (Bt) (39) (38) 72 0.39 0.46
Normalized EPS (Bt) 0.11 0.12 0.10 0.11 0.07 Normalized EPS (Bt) (39) (38) 72 0.39 0.46

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 3Q20 4Q20 1Q21 2Q21 3Q21 (%) 3Q20 4Q20 1Q21 2Q21 3Q21
Cash & ST investment 3,206 3,283 5,479 3,200 2,263 Sales grow th (2.1) (5.5) 3.0 17.2 (13.9)
A/C receivable 1,329 1,769 1,319 1,409 1,192 Operating profit grow th (5.8) (14.8) 7.9 46.3 (32.6)
Inventory 9,877 10,345 11,613 11,684 11,780  EBITDA growth (3.2) 9.7 4.8 28.1 (21.6)
Other current assets 475 432 447 427 372 Norm profit grow th (5.5) (11.6) 7.6 52.0 (37.9)
Investment 3,766 3,880 3,865 3,797 3,737 Norm EPS grow th (5.5) (11.6) 7.6 52.0 (37.9)
Fixed assets 28,899 28,741 28,284 28,010 27,768
Other assets 7,182 7,641 7,561 8,053 7,979 Gross margin 27.2 26.9 26.2 25.6 25.3
Total assets 54,735 56,091 58,567 56,581 55,092 Operating margin 1.7 12.3 1.7 1.2 9.1
S-T debt 5,835 5,324 3,818 2,790 4,298  EBITDA margin 16.6 17.5 16.9 16.1 15.2
A/C payable 13,376 13,050 13,651 13,574 11,714 Norm net margin 9.0 10.1 8.9 8.7 6.5
Other current liabilities 1,751 2,236 2,296 2,070 1,662
L-T debt 8,078 8,056 10,007 10,045 10,083 D/E (x) 0.7 0.6 0.6 0.6 0.7
Other liabilities 5,676 5,860 5,846 6,349 6,285 Net D/E (x) 0.5 0.5 0.4 0.4 0.6
Minority interest 0 0 0 0 0 Interest coverage (x) 235 24.9 24.4 26.0 18.9
Shareholders' equity 20,017 21,565 22,949 21,754 21,049 Interest rate 3.1 3.2 3.1 3.1 3.2
Working capital (2,170) (936) (720) (480) 1,258 Effective tax rate 17.7 13.7 19.5 17.8 19.6
Total debt 13,914 13,379 13,825 12,834 14,382  ROA 11.1 11.9 10.2 10.6 7.0
Net debt 10,708 10,097 8,346 9,634 12,118  ROE 28.0 29.7 24.5 25.6 16.3

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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