THAILAND Sector Note 5 JUNE 2025

Sector Weighting Overweight
Thailand Retail Sector
) adlyd
Current Target Market Norm EPS grw — Norm PE — —P/IBV — Div. yield
price  price Cap 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
(Bt) (Bt) (US$ m) (%) (%) (x) (x) (x) (x) (%) (%)
Dohome Pcl DOHOME TB  SELL 3.70 3.00 383 (9.0) 26 208 203 09 0.9 12 12
Siam Global House GLOBAL TB  HOLD 5.50 6.00 908  (24.0) 17 164 161 12 1.1 2.1 2.2
Home Product Cen. HMPROTB  BUY 765 910 3076 (5.2) 64 163 153 3.7 3.6 49 52

Sources: Bloomberg, Thanachart estimates. Based on 4 June 2025 closing prices
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Sources: Company data, Thanachart estimates
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Ex 1: Retail SSSG By Segment
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Sources: Company data, Thanachart estimates
Note: Consumer staples: BIGC, CPALL, CPAXT’s Makro & Lotus’s
Home Improvement: DOHOME, GLOBAL, HMPRO’s HomePro & Mega Home
Consumer discretionary: CPN, CRC, MC, MOSHI
Ex 2: Housing Demand In Bangkok Metropolitan Region
(units)
225,000 - ” 2015-18:
Politics: Strong
200,000 A Bangkok ¢4 qign
4Q11 shutdown g
175.000 Thailand demand
’ A Economic growth kicked off + floods ——
150,000 A . n Property tax incentives 1st home| 2015-16: Stricter LTV
ﬁsmn_crlilsi)bl E scheme | Property Oct21-2022
] ousing bubble mergence ; . incentives 100% LTV. .
125,000 burst of MRT Tax incentive ¢ L L?)xtguts.
100,000 - coVvIb Bt7m
Emergence Globa ome
75,000 A of BTS Coup crisis
50,000 A l
25,000 -
0 -
< B O N 0 O O «— AN MO I U © N 0 O O «~ N MO - I © M~ 0 0O O «—~ N OO <
o O OO O O O O O O O O O O O 0O 0O ™“ ™ ™ ™ ™ ™ ™™ ™ v v N &N N N N
D OO OO O O O O O O O O O O O O O O O O O O O O O O o o O O o o
~ v~ v~ v v AN AN AN AN AN AN AN AN AN AN NN NN NN NN NN NN N NN

Sources: Agency For Real Estate Affairs, Thanachart
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Ex 3: Housing Demand Growth
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Sources: Agency for Real Estate Affairs, Thanachart
Ex 4: Peak Inventory Level Post 1997 Crisis Ex 5: Top Seven Developers’ Presales
(units) (Bt m)
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Sources: Company data, Thanachart
Note: AP, LH, LPN, PSH, QH, SIRI, SPALI
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Ex 6: Private Consumption Shrinking Ex 7: Flat Farm Income YTD
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Source: BoT Source: Office of Agricultural Economics, Ministry of Agriculture and
Cooperatives
Ex 8: High Household-Debt-To-GDP Ratio After COVID Ex 9: TNS’s GDP Growth Forecasts
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Ex 10: Home Improvement SSSG (Ex-Thai Watsadu)
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Sources: Company data, Thanachart estimates
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Ex 11: Home Improvement Sales — Five Modern Retailers Ex 12: SSSG Vs. Sales Growth — Five Retailers
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Ex 13: Store Network Ex 14: Space, SSSG, Sales Growth (Ex-Thai Watsadu)
(# of stores) =HomePro Mega Home = Global House (%) m Selling space growth + SSSG  mSales growth
450 - » Dohome Thai Watsadu Total 20 -
390
400 - 370
350
324 15
350 A 302
300 - 257 273 10
230 243 u
250 4 [ |
200 = B °
] . = = -
150 1 I I I I 0
100 -
(®) @)
50 A ©6f5) ©) ()
0 [} o N I < L L [ (10) -
~ o b N [s¢] < L L [T
S &8 §8§ 8 &8 & & & & S S s & 8 ] & &
N N N N N N o o o N N N N N o o o
N N N ~N N N
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 15: Net D/E Ex 16: EBITDA - Interest Vs. Capex (2025F)
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Sources: Company data, Thanachart estimates Source: Thanachart estimates
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Ex 17: Key Assumption Changes
DOHOME GLOBAL HMPRO Total
HomePro Mega Home
SSS growth (%)

2025F - New 2.2) 9.2) (4.8) (2.0) (4.6)
2025F - Old (2.0) (6.0) (2.0) 2.0 (2.0)
2026F - New (2.0) (2.0) 0.0 0.0 (1.0)
2026F - Old 0.0 (2.0) 0.0 2.0 0.0
2027F - New 0.0 0.0 2.0 0.0 05
2027F - Old 2.0 0.0 2.0 2.0 15

Gross margin on sales (%)

2025F - New 171 25.9 26.8 233
2025F - Od 17.3 25.8 27.0 23.4
2026F - New 17.2 25.9 26.9 23.3
2026F - Old 17.5 25.8 27.2 23.5
2027F - New 17.2 25.9 27.0 23.4
2027F - Old 17.6 25.8 27.4 23.6

SG&A/sales (%)

2025F - New 14.2 20.8 19.5 18.2
2025F - Old 14.2 20.5 19.5 18.0
2026F - New 14.4 21.0 19.5 18.3
2026F - OId 14.3 20.5 19.5 18.1
2027F - New 14.4 21.0 19.4 18.3
2027F - OId 141 20.5 19.3 18.0

Normalized profit (Bt m)

2025F - New 602 1,812 6,164 8,578
2025F - Old 664 1,939 6,592 9,194
Change (%) (9.3) (6.5) (6.5) (6.7)
2026F - New 619 1,846 6,558 9,022
2026F - Old 753 2,004 7,035 9,792
Change (%) (17.8) (7.9) (6.8) (7.9)
2027F - New 703 1,947 7,010 9,660
2027F - Old 933 2,122 7,717 10,772
Change (%) (24.7) (8.3) (9.2) (10.3)

TP (Bt/share)
New 3.00 6.00 9.10
Old 7.00 8.00 10.00

Source: Thanachart estimates

THANACHART RESEARCH 6
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Ex 18: ROIC Vs. WACC Ex 19: Dividend Yields
(%) m ROIC (2025F) ROIC (2026F) =mWACC (%) m2025F 2026F
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Ex 20: Core EPS Growth Ex 21: De-Rated PE
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Source: Thanachart estimates Sources: Company data, Bloomberg, Thanachart estimates

Ex 22: Replacement Cost

No of stores Capex/store  Total cost # shares (m) Replacement Current price  Premium

(1Q25) (Bt m) (Bt m) cost/share (Bt) (Bt) (disc) (%)

HMPRO 136 86,225 13,151 6.6 7.65 17
HomePro (TH+MY) 101 550-800 68,175
HomePro S 5 50 250
Mega Home 30 550-875 17,800

GLOBAL (TH + Cambodia) 93 250-550 40,335 5,402 7.5 5.50 (26)

DOHOME 39 17,576 3,391 5.2 3.70 (29)
Dohome 24 700-1,000 (XL), 600-700 (L) 17,400
Dohome To Go 15 8-15 176

Sources: Company data, Thanachart estimates
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Ex 23: DOHOME TB - SELL, Price Bt3.70, TP Bt3.00

Ex 24: GLOBAL TB - HOLD, Price Bt5.50, TP Bt6.00

Y/E Dec (Bt m) 2024A 2025F 2026F 2027F ‘ Y/E Dec (Bt m) 2025F 2026F 2027F
Sales 30,991 31,254 33,215 36,851 30,756 31,553 32,980
Net profit 674 602 619 703 1,812 1,846 1,947
Norm profit 658 602 619 703 1,812 1,846 1,947
Norm EPS (Bt) 0.2 0.2 0.2 0.2 Norm EPS (Bt) 0.3 0.3 0.4
Norm EPS grw (%) 23.6 (9.0) 2.6 13.6 Norm EPS grw (%) (24.0) 1.7 5.5
Norm PE (x) 18.9 20.8 20.3 17.8 16.4 16.1 15.3
EV/EBITDA (x) 12.3 131 131 12.6 EV/EBITDA (x) 10.4 101 9.6
P/BV (x) 1.0 0.9 0.9 0.9 1.2 1.1 1.1
Div yield (%) 1.4 1.2 1.2 1.4 2.1 22 2.3
ROE (%) 5.3 4.6 4.5 5.0 7.2 7.0 7.0
Net D/E (%) 129.8 131.7 137.4 144.5 30.8 27.9 253
Sources: Company data, Bloomberg, Thanachart estimates Sources: Company data, Bloomberg, Thanachart estimates
Ex 25: HMPRO TB - BUY, Price Bt7.65, TP Bt9.10
Y/E Dec (Bt m) 2024A 2025F 2026F 2027F
Sales 69,806 68,599 72,728 75,993
Net profit 6,504 6,164 6,558 7,010
Norm profit 6,504 6,164 6,558 7,010
Norm EPS (Bt) 0.5 0.5 0.5 0.5
Norm EPS grw (%) 1.0 (5.2) 6.4 6.9
Norm PE (x) 15.5 16.3 15.3 14.4
EV/EBITDA (x) 9.1 9.1 8.5 8.0
P/BV (x) 3.8 3.7 3.6 34
Div yield (%) 5.6 4.9 5.2 5.6
ROE (%) 243 23.0 23.8 241
Net D/E (%) 41.3 42.1 38.5 31.7

Sources: Company data,

Bloomberg, Thanachart estimates

THANACHART RESEARCH
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Ex 26: Sector Valuation Comparison

DOHOME GLOBAL HMPRO Industry
Rating SELL HOLD BUY
Target price Thanachart 3.00 6.00 9.10
Consensus 5.95 7.38 9.56
Consensus rec. Buy 11 3 16
Hold 4 12 11
Sell 1 2 0
Sales (Bt m) 2024 30,991 32,285 69,806 133,083
2025F 31,254 30,756 68,599 130,610
2026F 33,215 31,553 72,728 137,496
2027F 36,851 32,980 75,993 145,824
Norm profits 2024 658 2,377 6,504 9,539
(Bt m) 2025F 602 1,812 6,164 8,578
2026F 619 1,846 6,558 9,022
2027F 703 1,947 7,010 9,660
Sales growth (%) 2024 (0.7) (0.0) (0.5) (0.4)
2025F 0.8 (4.7) (1.7) (1.9)
2026F 6.3 2.6 6.0 5.0
2027F 10.9 4.5 4.5 6.7
Norm profit 2024 23.6 (11.0) 1.0 4.5
growth (%) 2025F (8.6) (23.8) (5.2) (12.5)
2026F 2.9 1.8 6.4 3.7
2027F 13.6 5.5 6.9 8.6
Norm EPS 2024 23.6 (11.2) 1.0 4.4
growth (%) 2025F (9.0) (24.0) (5.2) (12.7)
2026F 2.6 1.7 6.4 3.5
2027F 13.6 5.5 6.9 8.6
Gross margin 2024 171 25.8 27.6 23.5
(%) 2025F 171 259 27.6 23.5
2026F 17.2 25.9 27.7 23.6
2027F 17.2 25.9 27.8 23.7
SG&A/Sales (%) 2024 13.7 19.0 19.1 17.3
2025F 14.2 20.8 19.5 18.2
2026F 14.4 21.0 19.5 18.3
2027F 14.4 21.0 19.4 18.3
Net margin (%) 2024 2.1 6.5 9.3 6.0
2025F 1.9 5.1 9.0 5.3
2026F 1.9 5.0 9.0 5.3
2027F 1.9 5.1 9.2 5.4
ROE (%) 2024 5.3 9.9 24.8 13.3
2025F 46 7.2 23.0 11.6
2026F 45 7.0 23.8 11.8
2027F 5.0 7.0 241 12.0
Norm PE (x) 2024 18.9 124 15.5 15.6
2025F 20.8 16.4 16.3 17.8
2026F 20.3 16.1 15.3 17.2
2027F 17.8 15.3 14.4 15.8
Dividend yield 2024 1.4 3.9 5.6 3.6
(%) 2025F 1.2 21 4.9 2.7
2026F 1.2 22 5.2 29
2027F 1.4 2.3 5.6 3.1
Net D/E (x) 2024 1.3 0.3 0.4 0.7
2025F 1.3 0.3 0.4 0.7
2026F 1.4 0.3 0.4 0.7
2027F 1.4 0.3 0.3 0.7

Sources: Bloomberg, Thanachart estimates
Note: for earnings, Thanachart estimates, using normalized EPS

THANACHART RESEARCH 9
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Valuation Comparison

Ex 27: Valuation Comparison With Regional Peers

EPS growth —PE— —P/BV— EV/IEBITDA  — Div. yield —
Name BBG code Market 25F 26F 25F 26F 25F 26F 25F 26F 25F 26F
Marks & Spencer MKS LN UK 25.0 (11.6) 1.7 13.2 21 2.0 6.3 6.7 1.4 1.7
J Sainsbury PLC SBRY LN UK 3.7 1.8 11.6 11.4 0.9 0.9 4.6 4.7 5.2 6.5
Tesco TSCO LN UK 121 0.7 13.2 131 2.1 2.1 75 7.6 3.7 3.9
Carrefour SA CAFP France (11.5) 16.8 8.5 7.2 0.8 0.8 4.3 4.1 7.8 8.3
Casino Guichard COFP France (142.0) 53.8 na na 0.2 0.3 5.1 4.3 0.0 na
L'Oreal SA ORFP France 6.0 8.2 29.7 27.4 5.9 54 19.6 18.5 1.9 20
Alimentation Couche ATD/B CN Canada (3.3) 8.7 na na na na 10.5 10.0 na na
Aeon 8267 JP Japan (8.7) 441 na 75.0 3.6 3.6 11.3 10.9 0.9 0.9
Kao Corporation 4452 JP Japan 13.5 10.6 25.7 23.3 2.8 2.7 12.4 11.6 23 23
Lion Corporation 4912 JP Japan 21.6 (1.0) 17.7 17.9 14 1.3 7.4 71 1.9 2.0
Shiseido Co. Ltd 4911 JP Japan 46.6 na 88.4 25.6 1.6 1.5 11.9 9.4 1.6 1.9
Seven & | Holdings 3382 JP Japan (27.3) 48.6 337 22.7 1.6 1.5 9.2 9.3 1.7 22
Lotte Corp 004990 KS South Korea na na na 13.8 0.8 0.8 9.7 8.5 3.8 4.8
Shinsegae 004170 KS South Korea 0.3 23.6 8.2 6.6 0.4 0.4 8.2 7.6 2.6 2.8
Amore Pacific Group 002790 KS South Korea (19.8) 12.8 9.4 8.3 0.4 0.3 6.8 6.5 23 25
Best Buy Co Inc BBY US USA (0.4) 8.5 1.3 10.4 438 4.9 57 5.6 5.5 5.8
Wal-Mart Stores WMT US USA 4.6 12.4 38.2 33.9 8.2 7.3 18.9 17.4 0.9 1.0
Home Depot Inc HD US USA (0.5) 8.5 248 22.8 na na 16.7 15.8 25 26
Levi Strauss & Co. LEVIUS USA (0.4) 10.5 13.7 12.4 3.2 2.8 8.1 7.6 3.2 34
Yonghui Superstores 601933 CH China 80.0 na na 76.8 10.2 9.2 33.4 21.7 0.0 0.3
Sa Sa International 178 HK Hong Kong  (62.1) 57.6 18.8 11.9 1.6 1.6 6.8 6.1 5.0 6.1
Dairy Farm Intl HiIdgs ~ DFI SP Hong Kong 22.5 8.6 14.4 13.2 5.6 4.7 5.9 5.8 4.3 4.8
President Chain Store 2912 TT Taiwan 0.7 9.2 22.2 20.3 6.0 5.6 8.5 8.2 3.7 3.9
7-Eleven Malaysia SEM MK Malaysia 1.7 15.3 33.6 291 5.0 4.5 8.8 8.6 1.2 1.3
Advice IT Infinite * ADVICE TB *  Thailand 5.7 19.4 11.6 9.7 2.7 2.3 5.5 43 4.0 4.8
Berli Jucker * BJC TB Thailand 2.6 5.9 17.5 16.6 0.7 0.7 9.3 8.9 4.0 4.2
COM7 * COM7 TB Thailand 16.9 15.5 1.7 10.1 43 3.7 8.8 7.7 5.3 6.2
CPAIl* CPALL TB Thailand 15.0 19.7 15.1 12.6 3.0 2.7 7.5 6.6 3.3 4.0
CP Axtra * CPAXT TB*  Thailand 16.0 28.5 16.5 12.8 0.7 0.6 7.7 6.7 4.2 55
Central Pattana * CPN TB Thailand (5.2) 15.0 13.2 11.5 1.9 1.8 9.4 8.5 4.6 5.1
Central Retail Corp.* CRC TB Thailand (0.5) 71 13.4 12.5 1.6 1.5 5.6 5.3 3.0 3.2
Dohome * DOHOME TB  Thailand (9.0) 2.6 20.8 20.3 0.9 0.9 131 13.1 1.2 1.2
Siam Global House *  GLOBAL TB  Thailand (24.0) 1.7 16.4 16.1 1.2 1.1 10.4 101 21 22
Home Product* HMPRO TB Thailand (5.2) 6.4 16.3 15.3 3.7 3.6 9.1 8.5 4.9 5.2
MC Group * MC TB Thailand 6.6 7.8 10.1 9.3 2.0 2.0 45 4.2 9.9 10.7
Moshi Moshi Retail* MOSHITB*  Thailand 26.1 27.9 19.0 14.8 4.6 4.0 9.4 7.7 2.7 34
Average 0.2 15.3 19.9 19.4 2.8 2.6 9.7 8.8 3.2 3.7

Sources: Bloomberg, Thanachart estimates
Note: * Thanachart estimates using normalized EPS growth,
Based on 4 June 2025 closing price

1 > 6 > [
ﬂgmﬂm%swm%auuaa\lgim ﬁl%i’lild’l%ﬂijilﬂ’liel"lax‘]ﬂqw
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STOCK PERFORMANCE

Absolute (%) Rel SET (%)

1M 3M 12M YTD 1M 3M 12M YTD
SET Index (5.6) (6.2) (15.4) (19.2) — — — —
Retail Sector (13.3) (18.7) (25.7) (27.2) (7.7) (12.5) (10.3) (8.0)
ADVICE (2.9) (11.3) 8.8 (21.7) 2.7 (5.1) 24.2 (2.5)
BJC (12.6) (5.9) 6.7) (10.7) (7.0) 0.3 8.7 8.4
com? (7.4) (16.1) 1.2 (28.4) (1.8) (9.9) 26.7 (9.2)
CPALL (5.9) (8.1) (17.5) (13.5) (0.3) (1.9) (2.1) 5.7
CPAXT (23.2) (31.3) (32.9) (28.8) (17.6) (25.1) (17.5) (9.7)
CPN (7.5) (11.5) (21.0) (19.3) (2.0) (5.3) (5.6) (0.1)
CRC (17.9) (38.7) (36.7) (43.2) (12.3) (32.5) (21.3) (24.1)
DOHOME (28.2) (46.4) (65.7) (56.2) (22.6) (40.2) (50.3) (37.0)
GLOBAL (19.1) (25.2) (65.6) (58.9) (13.5) (19.0) (50.2) (39.8)
HMPRO (8.9) (8.4) (19.0) (18.6) (3.3) 2.2) (3.6) 0.5
MC (5.3) (4.4) (14.5) (8.9) 0.2 1.8 0.9 10.3
MOSHI (10.7) (9.6) (14.7) (12.7) (5.1) (3.4) 0.7 6.4

Source: Bloomberg
SECTOR - SWOT ANALYSIS
S — Strength W — Weakness
. mimmwﬁﬁ]mimU‘Luqmmﬁﬂiimﬁmmmjﬁﬂﬂﬁn RIHR DA . ﬂ'lil,mw”ugmmﬁﬁwmamaanéjuﬁqsﬁﬁ]ﬁwﬂﬁﬂ
tﬂ”ﬂi:ﬂaumiﬂi:mﬂﬁﬁﬂﬁmﬁ%LﬁugtyLﬁﬂmmmamammmﬂ = d8unadatadiing

@ o ia o ' ' g o A
» didunan iifmoiaadduuisemenndu  madswdannuwan
X 8 eme . X e a e e
Wndurinlidsuadasaaiuain Lm:mﬂﬁgmﬂwm:memmmﬂ
=1 4 o Ao o A a a = ' v Aa
» funduilivugs viEnddanTnedguenaiuutunis deddu
Fagnd uazdanaunilFusdenugnnen

O — Opportunity T — Threat
; o b . ¥ & e o - o o a "
* Penetration rate agius:mum wazfisrwadainnduludsdsnia = LATHINITIRDAINY NUTITUTIA KAZAULREIPIUNTLATNITY
a a A = ' a , o ' ' | ' o a o
. LﬂiiﬂgﬂﬂuﬂszmmmzﬂﬂmUﬂi:‘muﬂuﬂLL“uaLmia . Nﬂ’WELL"lJG‘]J%‘LMN%’m‘]J’NﬂQN LT ﬂquﬂiuﬂgmagmﬂﬂ e

Huduiaian

. ﬂ’JWNLﬁ&IGﬁ’]%ﬂQ%&JW&I BRZNIILNIN LL‘ﬁd%WﬂﬂWﬂ;ﬂ

REGIONAL COMPARISON

Name — EPS growth — — PE — —P/IBV — — EVIEBITDA — —— Div. Yield —

25F 26F 25F 26F 25F 26F 25F 26F 25F 26F

(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
Britain 13.6 (3.0) 12.2 12.6 1.7 1.7 6.1 6.3 35 4.0
France (49.2) 26.3 19.1 17.3 2.3 2.2 9.7 9.0 3.2 5.1
Canada (3.3) 8.7 na na na na 10.5 10.0 na na
Japan 9.1 25.6 41.4 329 2.2 21 10.5 9.7 1.7 1.9
South Korea (9.8) 18.2 8.8 9.6 0.5 0.5 8.2 7.5 29 3.3
USA 0.8 10.0 22.0 19.9 5.4 5.0 124 11.6 3.0 3.2
China 80.0 na na 76.8 10.2 9.2 334 21.7 0.0 0.3
Hong Kong (19.8) 33.1 16.6 12.6 3.6 3.1 6.4 5.9 47 55
Taiwan 0.7 9.2 222 20.3 6.0 5.6 8.5 8.2 3.7 3.9
Malaysia 1.7 15.3 33.6 29.1 5.0 45 8.8 8.6 1.2 1.3
Thailand 3.8 13.1 15.1 13.5 2.3 2.1 8.4 7.6 4.1 4.6
Average 2.5 15.6 21.2 24.5 3.9 3.6 11.2 9.6 2.8 3.3

Source: Bloomberg Consensus
Note : *Thanachart estimates
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COMPANY VALUATION

Y/E Dec (Bt m) 2024A  2025F 2026F  2027F

Sales 30,991 31,254 33,215 36,851
Net profit 674 602 619 703
Consensus NP — 872 1,055 1,255
Diff frm cons (%) —  (31.0) (41.3) (44.0)
Norm profit 658 602 619 703
Prev. Norm profit — 664 753 933
Chg frm prev (%) — (9.3) (17.8) (24.7)
Norm EPS (Bt) 0.2 0.2 0.2 0.2
Norm EPS grw (%) 23.6 (9.0) 2.6 13.6
Norm PE (x) 18.9 20.8 20.3 17.8
EV/EBITDA (x) 12.3 13.1 13.1 12.6
P/BV (x) 1.0 0.9 0.9 0.9
Div yield (%) 1.4 1.2 1.2 1.4
ROE (%) 5.3 4.6 45 5.0
Net D/E (%) 129.8 131.7 137.4 144.5

PRICE PERFORMANCE

(Bt/shr) ——— DOHOME (%)
12 Rel to SET Index 20

10

8 0

6 (20)
4

) (40)
0+ T T T + (60)

Jun-24  Sep-24 Dec-24 Mar-25 Jun-25

COMPANY INFORMATION

Price as of 4-Jun-25 (Bt) 3.70
Market Cap (US$ m) 382.7
Listed Shares (m shares) 3,383.3
Free Float (%) 29.8
Avg Daily Turnover (US$ m) 2.0
12M Price H/L (Bt) 11.17/3.52
Sector Commerce

Major Shareholder ~ Tangmitrphracha Family 64.10%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE

DOHOME PHANNARAI TIYAPITTAYARUT

Ex 1: 12-month DCF-based TP Calculation Using A Base Year Of 2025F

2025F 2026F F 2028F 2029F 2030F 2036F Terminal
Value
EBITDA 2,304 2,423 2,650 2,860 3,095 3,320 3469 3,709 3,714 3,799 3,883 3,966

Free cash flow (1,064) (518) (781) 6 393 703 1,669 2,507 2,863 2,717 2,793 2,869 50,956

PV of free cash flow (1,061) (447) (625) 5 271 450 990 1,380 1,463 1,289 1,230 1,172 20,816
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.2
WACC (%) 7.7
Terminal growth (%) 2.0

Enterprise value -
add investments 26,933
Net debt (2024A) 16,654
Minority interest 0
Equity value 10,279
# of shares (m) 3,391
Equity value/share (Bt) 3.0
Sources: Company data, Thanachart estimates
ngm’léw%i'}ﬂmuaﬁuauy‘szﬁ‘lus’ma’maﬂ'ummé’anqu
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COMPANY DESCRIPTION

COMPANY RATING

SIEVEN gﬂau Lﬂuquﬁﬁ‘immm”a@;n'afﬁnLm:qﬂnitﬁ@mLl,mﬁmﬂimaﬁ

suihlulnondvszaunmsal 40

Funmssanindanusinazusnism

Lﬁmﬁ'ui'ao}ﬁaa%“nLm:wﬁm"'wﬁmnLwiaﬂmﬁﬂmaﬁﬁ palahily Uazd
fga o 3Q24 VIEny dHwdgduouawelng 24 uhe uaziue
JULDLIWIALEAN 15 WiAd FLJH.JFT:L‘V]?IVLVIU gutniznpFudluimia
Unumilidalud 2018 laofiiuniaasdudriu 41,580 a1319was

Rating Scale
Industry
goutlook Excellent 5
Analyst Business
REC. Outlook Good 4
Fair 3
CG anage
rating* ment Weak 2
Yerating Very Weak 1
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

{U3¥13289 DOHOME Juszrunmsalunnnin 40 slu@mm”aq

ﬁaa‘i”waLLa:qﬂnszﬁﬂnLLeiaﬂwu

WUTUG  “DOHOME” Lﬂuﬁfﬂ“’nnﬁuﬁlummﬂ‘[ﬂﬂmww:mamﬂ

o a A
mmuaaﬂmmmuamaﬂm

ANMNRANRA VB INAAN UH I BENIATLIIRT UimMaaugluuy uas
ﬂmmﬂuﬁﬁwﬁmﬁm

O — Opportunity

o A ' 9 & | o & a
mﬂwmuum@lmmmsmqﬂﬂimﬂsuﬂﬁ;ammmummaﬂ,u
@haéi’am”ﬂga

o o & 0 A A & o A
MasTaveIawiRudn sz svengiveLiio

Iama‘[ums’umm”’mangﬁmﬂmvﬂ (Maaziueanifiaaniia na
ALIUBAN UAZNTILNWY)

Source: Thanachart; CG Rating

W — Weakness
Ay (Y ' o
- m’mmvlumaum;umﬂizmﬂ

*  HaAINBARULTAFINI 28-29%

T — Threat

. msmiw”uﬁgmm Lﬁaamr]@;mjwﬁ'ﬂ wu Inavaadnd, "Lm”a@;

Lm:mnﬂau (ALt abih!

»  madvlavssasegiludidinianozase?

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 5.95 3.00 -50%
Net profit 25F (Bt m) 872 602 -31%
Net profit 26F (Bt m) 1,055 619 -41%
Consensus REC BUY: 11 HOLD: 4 SELL: 1

HOW ARE WE DIFFERENT FROM THE STREET?

ﬂizmmn'lir‘i'l'liqﬂ%mmmﬁ'm%’ufl 2025-26F §nnindadevas
#ntanzwilu Bloomberg 317 31-41% @aimwesindunannain
auuﬁgm"uaamﬁm@dqua@mum’mﬁm:amu saminlstudu
g7 LLa:@h‘l“ﬁﬁhﬂumimmm:u‘%miﬁgﬁfu

o & 2 o o A =2
[9RNAZY%Y 51@]’]th‘ﬂll']FJ“UENLTHN@lqﬂjqﬂqlﬂaﬂmaﬂ@]aqﬂﬂﬂ 50%

- . o A v 08w a 4
mﬂmmummivxwLfl@gammmm@"h i liiiaa N
[y ' ° A { % '
fuuIndamansaiilsveas  SauaastianuiFsIduLINGa
ALLUZINBILIN

™ . o w A @ a
mﬂmﬂwwuuaammmm@vl,ﬂuﬂaguu msidulavassaaine
AN WazdnIinlsa9 DOHOME 2:d upside risk

" anunbiiuzasInannanaziiuanuiesdedszanmnisrann

" msudvemgiafiuiuniindiane  uszanuswisaluns
wdulavasdanin lstuduaziiy upside risk dadszunmnIved
191

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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DOHOME

Dohome Public Co Ltd

Sector: Services | Commerce

ESG &
Sustainability
Report

DOHOME

LﬁuwmﬂanfmmummnauNamnmmﬂﬁnﬂﬁmammmo
‘U'I‘H: UIENY NS’I% “Dohome” 9112 24 U9 %amu‘lﬂmmaﬂ‘l%
ﬂﬂd%ﬂﬂ?ﬂﬂadﬂﬁwlﬂﬁ‘lﬂﬂ uazda121 Dohome To Go mmmanan 15
d121 ﬁsnwmmuwa ‘luﬂaaymmﬁa%mmnmnun ALK ESG 229

Thanachart ESG Rating
2.7

lmazm 2.69 FednAnadsrananaaENIING 3.26 Azrianiions 1 2 3 4 5
aamstszfingw ESG uazlafuhnansfisanuwdwinlseidn ESG LOW HIGH
Tagsaa
S&P
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index  (BBB-AAA)  Index | (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
DOHOME - - - - 57.92 41.98 27.00 - 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” in the following back page.
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FINANCIAL SUMMARY

DOHOME

PHANNARAI TIYAPITTAYARUT

Sales growth from a
construction demand
recovery and new stores

2025F profit to be hit by
new stores’ costs

High floating-rate debt at
90% of total interest-
bearing debt

INCOME STATEMENT
FY ending Dec (Bt m)
Sales
Cost of sales
Gross profit
% gross margin
Selling & administration expenses
Operating profit
% operating margin
Depreciation & amortization
EBITDA
% EBITDA margin
Non-operating income
Non-operating expenses
Interest expense
Pre-tax profit
Income tax
After-tax profit
% net margin
Shares in affiliates' Earnings
Minority interests
Extraordinary items
NET PROFIT
Normalized profit
EPS (Bt)
Normalized EPS (Bt)

2023A
31,218
26,317
4,901
15.7%
3,988
1,203
3.9%
897
2,101
6.7%
313
(4)
(566)
656
123
532
1.7%
0
(0)
53
585
532
0.2
0.2

2024A
30,991
25,683
5,308
17.1%
4,256
1,369
4.4%
996
2,364
7.6%
333
(4)
(583)
799
141
658
2.1%
0
(0)
16
674
658
0.2
0.2

2025F

31,254
25,901
5,353
17.1%
4,438
1,234
3.9%
1,070
2,304
7.4%
335
0
(514)
737
135
602
1.9%
0
(0)
0
602
602
0.2
0.2

2026F

33,215
27,497
5,718
17.2%
4,791
1,259
3.8%
1,163
2,423
7.3%
350
0
(520)
758
139
619
1.9%
0
(0)
0
619
619
0.2
0.2

2027F
36,851
30,499
6,353
17.2%
5,303
1,400
3.8%
1,250
2,650
7.2%
370
0
(558)
861
158
703
1.9%
0
(0)
0
703
703
0.2
0.2

BALANCE SHEET

FY ending Dec (Bt m)
ASSETS:
Current assets:
Cash & cash equivalent
Account receivables

Inventories

Others
Investments & loans
Net fixed assets
Other assets
Total assets

LIABILITIES:

Current liabilities:
Account payables
Bank overdraft & ST loans
Current LT debt
Others current liabilities

Total LT debt

Others LT liabilities

Total liabilities

Minority interest

Preferreds shares

Paid-up capital

Share premium

Warrants

Surplus

Retained earnings

Shareholders' equity

Liabilities & equity

15,044
300
1,326
13,264
154

0
17,356
1,683
33,983

15,869
3,855
10,873
1,071
70
5,287
650
21,807
0

0
3,089
5,566

(596)
4,116
12,176
33,983

14,442
128
1,687
12,412
316

0
17,555
1,569
33,566

15,332
3,182
10,589
1,483
78
4,711
697
20,740
0
0
3,230
5,566
0

(596)
4,627
12,826
33,566

2025F

15,980
354
1,541
13,767
318

0
18,786
1,569
36,334

17,143
3,335
12,623
1,082
102
4,328
1,434
22,905
0
0
3,391
5,566
0

(596)
5,068
13,429
36,334

2026F

16,593
379
1,638
14,238
338

0
19,922
1,569
38,084

18,075
3,164
13,633
1,169
110
4,674
1,439
24,189
0
0
3,391
5,566
0

(596)
5,534
13,895
38,084

17,971
404
1,817
15,375
375

0
20,972
1,569
40,512

19,528
3,259
14,878
1,275
115
5,101
1,449
26,078
0
0
3,391
5,566
0

(596)
6,072
14,433
40,512

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

DOHOME

PHANNARAI TIYAPITTAYARUT

We assume a resumption
of large-sized store
openings this year

Higher PE than home
improvement peers

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Earnings before tax 656 799 737 758 861
Tax paid (92) (151) (130) (140) (153)
Depreciation & amortization 897 996 1,070 1,163 1,250
Chg In w orking capital 6 (81) (1,156) (739) (1,221)
Chg In other CA & CL / minorities 274 (97) 16 (12) (36)
Cash flow from operations 1,741 1,466 536 1,031 701
Capex (2,237) (1,195) (2,300) (2,300) (2,300)
Right of use 62 26 0 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments 0 0 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (90) (12) 737 5 10
Cash flow from investments (2,264) (1,181) (1,563) (2,295) (2,290)
Debt financing 672 (433) 1,251 1,442 1,780
Capital increase 194 140 162 0 0
Dividends paid (20) (16) (161) (153) (165)
Warrants & other surplus (186) (148) 0 0 0
Cash flow from financing 660 (457) 1,252 1,289 1,614
Free cash flow (496) 271 (1,764) (1,269) (1,599)
VALUATION

FY ending Dec 2023A 2024A 2025F 2026F 2027F
Normalized PE (x) 23.4 18.9 20.8 20.3 17.8
Normalized PE - at target price (x) 19.0 15.4 16.9 16.4 14.5
PE (x) 21.3 18.5 20.8 20.3 17.8
PE - at target price (x) 17.3 15.0 16.9 16.4 14.5
EV/EBITDA (x) 14.0 12.3 131 13.1 12.6
EV/EBITDA - at target price (x) 12.9 11.3 12.1 121 1.7
P/BV (x) 1.0 1.0 0.9 0.9 0.9
P/BV - at target price (x) 0.8 0.8 0.8 0.7 0.7
P/CFO (x) 7.2 8.5 23.3 12.2 17.9
Price/sales (x) 0.4 0.4 0.4 0.4 0.3
Dividend yield (%) 1.3 14 1.2 1.2 14
FCF Yield (%) (4.0) 2.2 (14.1) (10.1) (12.7)
(Bt)

Normalized EPS 0.2 0.2 0.2 0.2 0.2
EPS 0.2 0.2 0.2 0.2 0.2
DPS 0.0 0.1 0.0 0.0 0.1
BV/share 3.6 3.8 4.0 4.1 4.3
CFO/share 0.5 0.4 0.2 0.3 0.2
FCF/share (0.1) 0.1 (0.5) (0.4) (0.5)

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

DOHOME

PHANNARAI TIYAPITTAYARUT

Expansion amid weak
economy will likely erode
profitability

FINANCIAL RATIOS

FY ending Dec 2023A
Growth Rate

Sales (%) (0.3)
Net profit (%) (24.4)
EPS (%) (24.4)
Normalized profit (%) (37.3)
Normalized EPS (%) (37.3)
Dividend payout ratio (%) 26.7

Operating performance

Gross margin (%) 15.7
Operating margin (%) 3.9
EBITDA margin (%) 6.7
Net margin (%) 1.7
D/E (incl. minor) (x) 1.4
Net D/E (incl. minor) (x) 1.4
Interest coverage - EBIT (x) 2.1
Interest coverage - EBITDA (x) 3.7
ROA - using norm profit (%) 1.6
ROE - using norm profit (%) 4.5
DuPont
ROE - using after tax profit (%) 4.5
- asset turnover (x) 0.9
- operating margin (%) 3.9
- leverage (x) 2.8
- interest burden (%) 53.7
- tax burden (%) 81.2
WACC (%) 7.7
ROIC (%) 3.5
NOPAT (Bt m) 977
invested capital (Bt m) 29,107

2024A

(0.7)
15.2
15.2
23.6
23.6
254

171
4.4
7.6
21
1.3
1.3
2.3
4.1
1.9
5.3

53

0.9

4.5

2.7
57.8
82.4
7.7

3.9
1,127
29,480

2025F

0.8
(10.7)
(11.1)

(8.6)
(9.0)
25.0

171
3.9
7.4
1.9
1.3
1.3
2.4
4.5
1.7
4.6

4.6

0.9

4.0

2.7
58.9
81.7
7.7

3.4
1,008
31,109

2026F

6.3
29
2.6
29
2.6
25.0

17.2
3.8
7.3
1.9
1.4
1.4
24
4.7
1.7
4.5

4.5

0.9

3.8

2.7
59.3
81.7
7.7

3.3
1,028
32,992

2027F

10.9
13.6
13.6
13.6
13.6
25.0

17.2
3.8
7.2
1.9
1.5
1.4
25
4.7
1.8
5.0

5.0

0.9

3.9

2.8
60.7
81.7
7.7

3.5
1,143
35,284

Sources: Company data, Thanachart estimates
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PHANNARAI TIYAPITTAYARUT

662-779-9119
phannarai.von@thanachartsec.co.th

COMPANY VALUATION

Y/E Dec (Bt m) 2024A 2025F 2026F 2027F
Sales 32,285 30,756 31,553 32,980
Net profit 2,377 1,812 1,846 1,947
Consensus NP — 2,179 2,403 2,635
Diff frm cons (%) — (16.8) (23.2) (26.1)
Norm profit 2,377 1,812 1,846 1,947
Prev. Norm profit — 1,939 2,004 2,122
Chg frm prev (%) — (6.5) (7.9) (8.3)
Norm EPS (Bt) 0.4 0.3 0.3 0.4
Norm EPS grw (%) (11.2)  (24.0) 1.7 55
Norm PE (x) 12.4 16.4 16.1 15.3
EV/EBITDA (x) 8.8 10.4 10.1 9.6
P/BV (x) 1.2 1.2 1.1 1.1
Div yield (%) 3.9 2.1 22 23
ROE (%) 9.9 7.2 7.0 7.0
Net D/E (%) 32.2 30.8 27.9 25.3

PRICE PERFORMANCE

(Bt/shr) GLOBAL (%)
20 Rel to SET Index 20
15 0
10 (20)
5 (40)
0+ (60)

Jun-24 Sep-24  Dec-24  Mar-25 Jun 25

COMPANY INFORMATION

Price as of 4-Jun-25 (Bt) 5.50
Market Cap (US$ m) 908.3
Listed Shares (m shares) 5,401.9
Free Float (%) 31.0
Avg Daily Turnover (US$ m) 3.8
12M Price H/L (Bt) 16.27/5.30
Sector Commerce

Major Shareholder  SCG Distribution Co.,Ltd 32.94%

Sources: Bloomberg, Company data, Thanachart estimates
ESG Summary Report ...........cvveeiiiiiiniinnnnns P22
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COMPANY NOTE GLOBAL PHANNARAI TIYAPITTAYARUT

Ex 1: 12-month DCF-based TP Calculation Using A Base Year Of 2025F

2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F Terminal

value
EBITDA 3636 3,684 3845 4,070 4,331 4,633 4941 5274 5509 5695 5886 6,081
Free cash flow 1,295 1,711 1667 1,901 2175 2,856 3,176 4,644 4,293 4,468 4,608 4,750 64,238
PV of free cash flow 1291 1426 1269 1320 1379 1653 1678 2239 1890 179 1690 1,590 21,507
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.1
WACC (%) 9.5
Terminal growth (%) 2.0
Enterprise value - add 40,728.6
investments
Net debt (2024A) 8,026.1
Minority interest 295.0
Equity value 32,407.5
# of shares (m) 5,401.9
Equity value / share (Bt) 6.00

Sources: Company data, Thanachart estimates

nyaa N eswalvanysal Tuseswadunsiaings

THANACHART RESEARCH 20



APPENDIX GLOBAL PHANNARAI TIYAPITTAYARUT

COMPANY DESCRIPTION COMPANY RATING
=] @ o 'Y @ ' o VW i
GLOBAL iflunislurfihamadudniagasinauazgunanianueaim Industry Rating Scale
melduusud "Tnaueaidnd o dull 2023 GLOBAL fimannsnua 83 Lutlook Busi Excellent 5
& K ' o o @ usiness
a1 asagfludsdiialudsanalng wazll 1 s ludyn (55%) Analyst Outlook
uananigaasmuludadszimalussfiegunaniliudpadulwdouwnt REC. Good 4
(foriulandan 15%) a1 (17%) uazdulafiiBo (11%) Fair 3
CG anage
rating* ment Weak 2
Financials Operating Very Weak 1
None 0
Source: Thanachart Source: Thanachart; * CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
» GLOBAL fiaanninualudnddsnia wazisimiain GLOBAL 1z = hidmanlunyanng
dudlddszlominannnassgivdeimiafidula
* dUIwTres GLOBAL fidszaunmisniatnsunnlungugdninianus
1%
»  mud1TeRu GLOBAL 183 SCC i W.o. 2012 19washuivhny §
R A mon
anuEvInlunsugslnandunitBsasm I fuanunazgiue
NNNNTE%
O — Opportunity T — Threat
A 3 & 9 L a o @ @ a L e o
» mafsuwdasladaloduesdezmien  laswnundadudinieing " MITERRMITDILATEFNA UANITINIA
o lmai i < s a4 X C e e D e e a s
sulmlunnnii ey » mauiisIwnguising 1w nise (ngudunia), Sud
AT da X 4 - v ., . N .
»wdunEdulaniiidn  wasenuEENaaaamal SCC o Taru juvulwivzas HMPRO (Mega Home) uaziiisznauniangu
GLOBAL qﬂﬂirﬁmﬂu@idﬂﬂmmﬁu

= mssvlddinana CLMV waziaiduazinaanuale

CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus  Thanachart Diff " yndwoumnidalnidinifimnme ssiliifiaanudes de
Target price (BY) 738 6.00 19% dazanamauazduuzingaan
Net profit 25F (Bt m) 2179 1,812 7% " ANNNIUITUTHLIINANTIMG TFINANIENUG SIS
Net profit 26F (Bt m) 2403 1846 239 ulavasnaamumvdy uazdanilizean
Consensus REC BUY: 3 HOLD: 12  SELL: 2 " anudukiwtesTamAnazuanudBIdel sz M IYe L

HOW ARE WE DIFFERENT FROM THE STREET? " psfudzeaassgivluissimiauszmazeodvassanils

Juannudiunssninaa azidu upside risk AatszunmnIsvaIL

= miﬂﬁ:mmmiﬁﬂiqﬂ%"uadmt%w%’ufl 2025-26F §ninaalauiafg
) . .
984 Bloomberg consensus 717 17-23% Tai318a3indunaannnn
o o A A a A,
I laTukanIdiinnuisansale 1025 wazsaaasALENNUN
fanislu 2QTD

" sandhnan FJ“J.IENLﬁ’]ﬁdﬁ’]ﬂ'j’]ﬁﬁ:ﬂ%mﬁ’]Z‘iﬂu@]a’]@ﬂiz&ﬂm 19%

Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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GLOBAL

Siam Global House Pcl.

Sector: Services | Commerce

ESG &
Sustainability
Report

GLOBAL (iingeilanainsalisuilys anudsiing 35w “Inaveatand” Thanachart ESG Rating
90 uws luarsdsninvasdszmalng uaz 2 8121 (Haww 55%) Tunayzn 3.0
u3HnYy ﬁmsmnu‘lussﬁaaﬂmtﬁﬂ%’uﬂsa anuAstinm luarsilszineln I
Wanand (Bavu 15%) an (17%) uazaulaiude (11%) §3N9209U3EN -
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Factors Our Comments

ABFILINADN (ENVIRONMENTAL)

a wa v
- ulavguazuwimediinann
Fournaoa

- msusmsdanmsnasew/ v
- MSUIMTIANTNBITANANIZIN
— msudmssamsin

- MSUIMISIANNTVBILRE

i RRzuuuduFIasan (E) ui GLOBAL 71 2.7 las GLOBAL finsauuminann ldifenny ESG ud
deldmuanursguhwanslusdwle

GLOBAL aaifhaamsdaasmmisannszan (GHG) (scope 1 uaz 2) a9 20% andl 2022 aeludl 2030
uailud 2024 navvsasfauinnitdsiuis 35% melull 2050 GLOBAL asihwansliuSunmnisyses
fhamTeunszangnBidugud (Net Zero)

& A o o o A ° %
aelud 2027 GLOBAL asithwuniudaginnsldwasaunaunudn 63% G9lul 2024 srusarile
w7 48% ull 2024 3Ny aasszuuloamiznfatidenda lwildiesnsuns 90

v & o a A ' & o
GLOBAL ldd3aaila3ans “Love The Earth’ lasaansliniwaadin dadudiunisnasmasmsndineg
YUTURZVBILFE

ANFIAL (SOCIAL)

- mul)iaaananansunsazh
— MIQUANENIN
- guawsuazaNalaaany
- aMNlaaanBUAZAININD DY
a s I3
WAAA TN
- MSNEMTINAAWITNT Y UazFIAN

mAazuuududian (S) ur GLOBAL 1 3.0 axviaufismafuAaungmanoussns nsguaninau
atnaflusIn uazgmWNaATIRER LIz NI AR IUTEITIN

13HNY "me'maanﬂgumhn’muaumam 1aidnaz L‘]J%Liada’lf_l LN ﬁfﬂ‘ﬂ’lﬂ ﬂ')'liJ"/lWWﬂﬂ’lW FIRUN
FOUSNFIAN NIDIFRLUNILNA MITLANATIE Luum’nummsmmmmauummaarm‘

GLOBAL UfjiAeungnanuussinuaniniiaia  Liu Vla.lSJﬂ’ﬁ‘i_J\‘]ﬂ‘i.Jl"ﬁLLiN’]uﬂiEm’]iﬁ]’NLLi\‘IG’]uLaﬂ
FMIUMIENIS vIEny UfuRaassdouuasngnunsdndiunsdnsasaisanaznMsuannaissnii

A o = LAy, A ) va a o ' v a
uSuny Jlassms “1198 Lwaamas'lfJ"l@‘i’lMﬂM'mmﬂumm:gﬂs:naumﬁwsauiuwamu Taglud
2024 Famaiadniinlassnmsiiuag 3,790 an

o
o

Py o o A A s ' o )
Tud 2024 azuuun1Id13INNUINRUDBINENIUBLN 92.4% Tegeninthwaneies [3Nunnin 80%

AWUIITENALIAUNZLATHFND
(GOVERNANCE & SUSTAINABILITY)

- TaseasrsvasamenIsan1suIEm
- wsyuuazanallsela

- m'mé’l\iﬁummqsﬁa

- msudmsanaies

- WIANIIN

U UALUUUAUTTINALIA (G) MIWNNLRUANIL GLOBAL # 3.2 wiiinuSuny azfilaseatns
AmENITNNNINSanLE LALIENY damenssunmnsiuasutiu

AMLNITNNNTUSHN (BOD) 5113 10 an lasfingsumsdase 4 au dnaasuinanzands 2 lu 3
wazdsemuvasan Wisidunssunsdaszee

GLOBAL fiuluinsdadunmaiaduasansoionys  wibuuwimal foafisanudsminwinaunn
AU mumﬂ%auuuwﬂsﬂuuu LL&ILL@]EL‘H,S'L]LLUUY]VI,NEL?IYI’N@]SG

mjaamaLmLm:LLa‘lmwum'mmmmﬁr_la'm"l,@ar_m"l,mfl@qué"mu WRZNIRAURINATLESAFUNa Y 7
o o o Ay e A Y

TUHUNMIUA ba3USeTa S n

GLOBAL amamLLmuﬂwLmatmsawsammammmm‘umﬂ“lﬂmm 90 wiis wazlaimaysulueaiaudn
athsdaiinnfelranadasruum i nudeimivasama

Sources: Company data, Thanachart

THANACHART RESEARCH

22



FINANCIAL SUMMARY GLOBAL PHANNARAI TIYAPITTAYARUT

INCOME STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
We expect store Sales 32,301 32,285 30,756 31 ,553 32,980
expansion to be a key Cost of sales 24,040 23,946 22,801 23,381 24,427
sales driver Gross profit 8,261 8,339 7,955 8,172 8,554

% gross margin 25.6% 25.8% 25.9% 25.9% 25.9%

Selling & administration expenses 5,524 6,123 6,397 6,626 6,926
Operating profit 3,450 2,945 2,253 2,243 2,340

% operating margin 10.7% 9.1% 7.3% 71% 71%

Depreciation & amortization 1,223 1,342 1,383 1,441 1,505
EBITDA 4,673 4,287 3,636 3,684 3,845

% EBITDA margin 14.5% 13.3% 11.8% 11.7% 11.7%

Non-operating income 713 730 695 697 712

Non-operating expenses 0 0 0 0 0

Interest expense (282) (312) (291) (252) (236)
Pre-tax profit 3,168 2,634 1,962 1,991 2,105

Income tax 620 538 400 406 429
After-tax profit 2,548 2,096 1,562 1,585 1,675

% net margin 7.9% 6.5% 5.1% 5.0% 5.1%

Shares in affiliates' Earnings 130 271 256 269 283

Minority interests (7) 10 (6) (8) (11)

Extraordinary items 0 (0) 0 0 0

NET PROFIT 2,671 2,377 1,812 1,846 1,947

Normalized profit 2,671 2,377 1,812 1,846 1,947

EPS (Bt) 0.5 0.4 0.3 0.3 0.4

Normalized EPS (Bt) 0.5 0.4 0.3 0.3 0.4

BALANCE SHEET

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

ASSETS:

Current assets: 16,064 15,618 15,417 15,530 15,877
Cash & cash equivalent 1,149 1,661 1,456 1,534 1,589
Account receivables 757 627 843 864 904
Inventories 14,159 13,330 13,119 13,132 13,384
Others 0 0 0 0 0

Investments & loans 2,187 2,437 2,437 2,437 2,437

Net fixed assets 18,804 19,288 20,155 20,964 21,709

Other assets 2,002 2,160 2,109 2,131 2,174

Total assets 39,058 39,503 40,118 41,063 42,198

LIABILITIES:

Current liabilities: 13,120 12,414 11,089 10,862 10,734
Account payables 3,043 3,134 2,811 2,883 3,011
Bank overdraft & ST loans 7,626 8,612 6,640 6,402 6,177
Current LT debt 2,195 470 1,423 1,372 1,324
Others current liabilities 256 198 215 206 221

Total LT debt 1,075 605 1,423 1,372 1,324

Others LT liabilities 1,315 1,526 1,627 1,635 1,652

Total liabilities 15,511 14,546 14,038 13,769 13,610

Minority interest 308 295 301 309 321

Preferreds shares 0 0 0 0 0

Paid-up capital 5,002 5,202 5,402 5,402 5,402

Share premium 4,739 4,739 4,739 4,739 4,739

Warrants 0 0 0 0 0

Surplus (40) (121) (121) (121) (121)

Retained earnings 13,538 14,843 15,759 16,964 18,247

Shareholders' equity 23,239 24,663 25,779 26,984 28,267

Liabilities & equity 39,058 39,503 40,118 41,063 42,198

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

GLOBAL

PHANNARAI TIYAPITTAYARUT

GLOBAL has continued to
open new stores

De-rated from a 35x 2015-
24 PE multiple to 16x in
2025F

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Earnings before tax 3,168 2,634 1,962 1,991 2,105
Tax paid (697) (611) (373) (419) (412)
Depreciation & amortization 1,223 1,342 1,383 1,441 1,505
Chg In w orking capital 2,196 1,049 (327) 37 (163)
Chg In other CA & CL / minorities 219 338 272 296 303
Cash flow from operations 6,109 4,752 2,918 3,345 3,337
Capex (2,556) (1,826) (2,250) (2,250) (2,250)
Right of use 53 52 3 3 3
ST loans & investments (0) (0) 0 0 0
LT loans & investments (43) (249) 0 0 0
Adj for asset revaluation 3 (81) 0 0 0
Chg In other assets & liabilities (172) (53) 23 (40) (50)
Cash flow from investments (2,715) (2,158) (2,225) (2,287) (2,297)
Debt financing (2,211) (1,209) (202) (340) (321)
Capital increase 200 200 200 0 0
Dividends paid (1,223) (873) (896) (640) (664)
Warrants & other surplus (200) (200) 0 0 0
Cash flow from financing (3,434) (2,082) (898) (980) (985)
Free cash flow 3,553 2,925 668 1,095 1,087
VALUATION

FY ending Dec 2023A 2024A 2025F 2026F 2027F
Normalized PE (x) 11.0 12.4 16.4 16.1 15.3
Normalized PE - at target price (x) 12.0 13.6 17.9 17.6 16.7
PE (x) 11.0 12.4 16.4 16.1 15.3
PE - at target price (x) 12.0 13.6 17.9 17.6 16.7
EV/EBITDA (x) 8.4 8.8 10.4 10.1 9.6
EV/EBITDA - at target price (x) 9.0 9.4 11.1 10.9 10.3
P/BV (x) 1.3 1.2 1.2 1.1 1.1
P/BV - at target price (x) 1.4 1.3 1.3 1.2 1.1
P/CFO (x) 4.8 6.2 10.2 8.9 8.9
Price/sales (x) 0.9 0.9 1.0 0.9 0.9
Dividend yield (%) 3.0 3.9 21 2.2 2.3
FCF Yield (%) 121 9.9 23 3.7 3.7
(Bt)

Normalized EPS 0.5 0.4 0.3 0.3 0.4
EPS 0.5 0.4 0.3 0.3 0.4
DPS 0.2 0.2 0.1 0.1 0.1
BV/share 4.3 4.6 4.8 5.0 5.2
CFO/share 1.1 0.9 0.5 0.6 0.6
FCF/share 0.7 0.5 0.1 0.2 0.2

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

GLOBAL

PHANNARAI TIYAPITTAYARUT

We estimate an earnings
hit for another year in
2025F

FINANCIAL RATIOS
FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

(8.4)
(23.4)
(23.5)
(24.4)
(24.5)

32.7

25.6
10.7
14.5
7.9
0.5
0.4
12.2
16.6
6.8
11.9

11.3
0.8
10.7
1.7
91.8
80.4
9.5

8.2
2,775
32,987

(0.0)
(11.0)
(11.2)
(11.0)
(11.2)

48.7

25.8
9.1
13.3
6.5
0.4
0.3
9.4
13.7
6.1
9.9

8.8

0.8

9.1

1.6
89.4
79.6
9.5

71
2,344
32,689

2025F

(4.7)
(23.8)
(24.0)
(23.8)
(24.0)
35.0

259
7.3
11.8
5.1
0.4
0.3
7.7
12.5
4.6
7.2

6.2

0.8

7.3

1.6
87.1
79.6
9.5

5.5
1,793
33,808

2026F

26
1.8
1.7
1.8
1.7
35.0

259
71
11.7
5.0
0.3
0.3
8.9
14.6
4.5
7.0

6.0

0.8

71

1.5
88.8
79.6
9.5

5.3
1,786
34,596

2027F

4.5
5.5
5.5
5.5
5.5
35.0

259
71
11.7
5.1
0.3
0.3
9.9
16.3
4.7
7.0

6.1
0.8

71

1.5
89.9
79.6
9.5

5.4
1,863
35,503

Sources: Company data, Thanachart estimates
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BUY  (unchanged) TP: Bt 9.10 (From: Bt 10.00) 5 JUNE 2025

Change in Numbers Upside : 19.0%

Home Product Center (HMPRO TB)
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COMPANY NOTE HMPRO PHANNARAI TIYAPITTAYARUT

Ex 1: 12-month DCF-based TP Calculation Using A Base Year Of 2025F

2025F 2026F 2027F 2028F  2029F | 2030F | 2031F | 2032F 2034F 2035F  2036F | Terminal
Value
EBITDA 12,028 12,830 13,552 14,369 15,248 16,229 17,079 17,860 18,647 19,383 20,141 20,923
Free cash flow 3,835 6,111 7438 7875 8608 10417 12,604 13,228 14,354 14,937 15537 16,654 208,174
PV of free cash flow 3,825 5037 5565 5347 5306 5829 6,403 6,098 6,007 5674 5358 5212 65,149
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.2
WACC (%) 10.2
Terminal growth (%) 2.0
Enterprise value - add 130,811
Net debt (2024A) 11,082
Minority interest 0
Equity value 119,729
# of shares (m) 13,151
Equity value/share (Bt) 9.10

Source: Thanachart estimates
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APPENDIX HMPRO PHANNARAI TIYAPITTAYARUT

COMPANY DESCRIPTION COMPANY RATING
v3Eh law Tusand iBwaad $ria (uwmnow) (HMPRO) ugihgsfiad Industry Rating Scale
daninanuiululng dradndanmued 50,000 SKUs §1150 HomePro Outiook Excellent 5
U8z 60,000-80,000 SKUs &3 Mega Home uazlfuSnisnsuasas Analyst Business
\ a & o Ao Outlook
NBBNUUY Towwsy Aaad Lazliulss u3sny 8121 HomePro 94 REC. Good 4
791 mdsenalng uazdn 7 sanluaiades § 5 121 HomePro S Fair 3
U8z Mega Home 30 &1 @ 1 2024 131u89LSENMAITLINTUS cG anage
o { o o . rating* ment
ladalod lonwiwluAnudivdyaim uasnduladalad Weak 2
berating Very Weak 1
None 0
Source: Thanachart Source: Thanachart; *CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
» udihpsfeddanifsnuhuidensanues daldy wazseuum » G walumsimuenandlusianmsivnsdseian
01813 1% wazfiegonds doilaananniige . 4.
» HussienaasaInugs
A o A& da q 9
»  Janasng
A o ' d ' ] 'y v & a X a
s JFwnedeednudiunss  dssviauliiRuanmaRutua9In
A ) e o
ganuuAnIINGUNaNBIeaT uazTeldau
O — Opportunity T — Threat
« Jlamalumsvengmanludssina  eumanamlasessnsnugiu " MIUAITRATULTIENTL Mega Home Litasanguiaiisnisida
P3UsINg LazuHy EEC Cara
» dnAenmrinrauagu uazdundugneilna v esngielnouszasegialanfisauua
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus Thanachart Diff
B JTaduiRnadaudedszunmnsi iszesn  wnnmsuenuann
Target price (Bt) 9.56 9.10 -5% Twailsiduwldanuaa
Net profit 25F (Bt m) 6,613 6,164 -7% . o . o - A
mﬂjmﬂmmaamvl,smagnmmm WInguisrgnaaunannnig
Net profit 26F (Bt m) 7,084 6,558 1% e
Consensus REC BUY: 16 HOLD: 11 SELL: 0 " esgfarzaedn wazamaadimiIunindidngssnas uany
a
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™ o ° ~ ° : o A ,
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Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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HMPRO

Home Product Center Pcl.

Sector: Services | Commerce

ESG &
Sustainability
Report

HMPRO

WindgardanaUnsalanudsuazdlsudsetuiivai
AN 129 U9 sl%ﬂiwmﬂv[ﬂﬂ waz 7 uwislwaaige Li’l‘lﬁﬂ LUBH
ESG #1431 HMPRO # 3.74 Fofnazunngoanlungagsion dzfiouils
ANusanagusInaAalzIik ESG mslasunssnsudy ESG fia

nan Taad Thanachart ESG Rating

3.7
4 5

mnmmﬁ'mmnawmmma LLa“‘INLﬂaﬁiﬂﬁJVILLﬂ\‘illﬂid 1 2 3
LOW HIGH
S&P
SETESG  SETESG DJSI MSCI ESG Book Refinitiv Global Moody's  CG Rating
Index (BBB-AAA) Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
HMPRO YES AA YES AA 70.89 66.84 88.00 41.0 5.0
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FINANCIAL SUMMARY HMPRO PHANNARAI TIYAPITTAYARUT

INCOME STATEMENT
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Sales 70,166 69,806 68,599 72,728 75,993
Cost of sales 50,904 50,545 49,638 52,549 54,852
Gross profit 19,262 19,261 18,961 20,179 21,141
% gross margin 27.5% 27.6% 27.6% 27.7% 27.8%
Selling & administration expenses 13,401 13,340 13,399 14,199 14,748
Operating profit 8,516 8,691 8,276 8,788 9,327
% operating margin 12.1% 12.5% 12.1% 12.1% 12.3%
Depreciation & amortization 3,431 3,543 4,037 4,328 4,511
EBITDA 11,948 12,234 12,313 13,116 13,838
% EBITDA margin 17.0% 17.5% 17.9% 18.0% 18.2%
Non-operating income 2,684 2,832 2,771 2,867 2,998
Non-operating expenses (2) (1) 0 0 0
Interest expense (567) (688) (677) (701) (683)
Pre-tax profit 7,975 8,065 7,657 8,146 8,709
Income tax 1,633 1,562 1,493 1,588 1,698
After-tax profit 6,442 6,503 6,164 6,558 7,010
% net margin 9.2% 9.3% 9.0% 9.0% 9.2%
Shares in affiliates' Earnings 1) 1 0 0 0
Minority interests 0 0 0 0 0
We estimate a 5% earnings Extraordinary items 0 0 0 0 0
decline this year due to the NET PROFIT 6,442 6,504 6,164 6,558 7,010
weak economy Normalized profit 6,442 6,504 6,164 6,558 7,010
EPS (Bt) 0.5 0.5 0.5 0.5 0.5
Normalized EPS (Bt) 0.5 0.5 0.5 0.5 0.5
BALANCE SHEET
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
ASSETS:
Current assets: 22,659 22,650 21,352 22,785 23,815
Cash & cash equivalent 6,429 5,554 5,500 6,000 6,500
Working capital looks Account receivables 2,115 2,008 2,067 2,192 2,082
manageable despite the Inventories 13,965 14,900 13,599 14,397 15,028
expansion of many of its Others 150 188 185 196 205
formats Investments & loans 0 0 0 0 0
Net fixed assets 31,179 31,941 36,189 37,147 37,422
Other assets 15,210 15,075 14,701 14,744 14,719
Total assets 69,048 69,665 72,242 74,677 75,956
LIABILITIES:
Current liabilities: 23,579 25,949 24,512 25,597 26,058
Account payables 15,225 15,459 15,639 16,557 17,282
Bank overdraft & ST loans 2,040 3,013 1,681 1,690 1,599
Current LT debt 4,020 5,026 4,539 4,562 4,316
Others current liabilities 2,295 2,452 2,653 2,789 2,861
Total LT debt 11,743 8,597 10,590 10,644 10,072
Others LT liabilities 8,167 8,316 10,289 10,116 9,922
Total liabilities 43,489 42,862 45,391 46,356 46,052
Minority interest 0 0 0 0 0
Preferreds shares 0 0 0 0 0
Paid-up capital 13,151 13,151 13,151 13,151 13,151
Share premium 646 646 646 646 646
Warrants 0 0 0 0 0
Surplus (25) (25) (25) (25) (25)
Retained earnings 11,786 13,030 13,078 14,547 16,131
Shareholders' equity 25,559 26,802 26,851 28,320 29,904
Liabilities & equity 69,048 69,665 72,242 74,677 75,956

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

HMPRO

PHANNARAI TIYAPITTAYARUT

Rising capex to fund
HomePro and Mega Home
stores

De-rated PE vs. its 29x 10-
year average during 2015-
24

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Earnings before tax 7,975 8,065 7,657 8,146 8,709
Tax paid (1,592) (1,568) (1,501) (1,557) (1,672)
Depreciation & amortization 3,431 3,543 4,037 4,328 4,511
Chg In w orking capital (968) (594) 1,421 (5) 204
Chg In other CA & CL / minorities 69 139 226 107 51
Cash flow from operations 8,915 9,585 11,839 11,019 11,802
Capex (5,142) (4,304) (8,000) (5,000) (4,500)
Right of use (906) (165) (8) (0) (0)
ST loans & investments 0 0 0 0 0
LT loans & investments 0 0 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 771 436 2,056 (516) (467)
Cash flow from investments (5,277) (4,033) (5,953) (5,516) (4,967)
Debt financing 2,499 (1,167) 174 86 (908)
Capital increase 0 0 0 0 0
Dividends paid (5,129) (5,260) (5,293) (5,088) (5,427)
Warrants & other surplus 65 (0) (822) 0 0
Cash flow from financing (2,565) (6,427) (5,940) (5,003) (6,335)
Free cash flow 3,773 5,281 3,839 6,019 7,302
VALUATION

FY ending Dec 2023A 2024A 2025F 2026F 2027F
Normalized PE (x) 15.6 15.5 16.3 15.3 14.4
Normalized PE - at target price (x) 18.6 18.4 19.4 18.3 171
PE (x) 15.6 15.5 16.3 15.3 14.4
PE - at target price (x) 18.6 18.4 19.4 18.3 171
EV/EBITDA (x) 9.4 9.1 9.1 8.5 8.0
EV/EBITDA - at target price (x) 11.0 10.7 10.6 10.0 9.3
P/BV (x) 3.9 3.8 3.7 3.6 3.4
P/BV - at target price (x) 4.7 4.5 4.5 4.2 4.0
P/CFO (x) 11.3 10.5 8.5 9.1 8.5
Price/sales (x) 1.4 1.4 1.5 1.4 1.3
Dividend yield (%) 5.2 5.6 4.9 5.2 5.6
FCF Yield (%) 3.8 5.2 3.8 6.0 7.3
(Bt)

Normalized EPS 0.5 0.5 0.5 0.5 0.5
EPS 0.5 0.5 0.5 0.5 0.5
DPS 0.4 0.4 0.4 0.4 0.4
BV/share 1.9 2.0 2.0 2.2 23
CFO/share 0.7 0.7 0.9 0.8 0.9
FCF/share 0.3 0.4 0.3 0.5 0.6

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY HMPRO PHANNARAI TIYAPITTAYARUT
FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Growth Rate
Sales (%) 5.0 (0.5) 1.7) 6.0 4.5
Strong track record to Net profit (%) 3.6 1.0 (5.2) 6.4 6.9
deliver sustainable EPS (%) 3.6 1.0 (52) 6.4 6.9
earnings Normalized profit (%) 3.6 1.0 (5.2) 6.4 6.9
Normalized EPS (%) 3.6 1.0 (5.2) 6.4 6.9
Dividend payout ratio (%) 81.7 87.0 80.0 80.0 80.0
Operating performance
Gross margin (%) 27.5 27.6 27.6 27.7 27.8
Operating margin (%) 12.1 12.5 121 121 12.3
EBITDA margin (%) 17.0 17.5 17.9 18.0 18.2
Net margin (%) 9.2 9.3 9.0 9.0 9.2
D/E (incl. minor) (x) 0.7 0.6 0.6 0.6 0.5
Net D/E (incl. minor) (x) 0.4 0.4 0.4 0.4 0.3
Interest coverage - EBIT (x) 15.0 12.6 12.2 12.5 13.7
Interest coverage - EBITDA (x) 21.1 17.8 18.2 18.7 20.3
ROA - using norm profit (%) 9.6 9.3 8.7 8.9 9.3
ROE - using norm profit (%) 259 24.3 23.0 23.8 241
DuPont
A high ROE business ROE - using after tax profit (%) 25.9 24.3 23.0 23.8 241
- asset turnover (x) 1.0 1.0 1.0 1.0 1.0
- operating margin (%) 12.2 12.5 121 12.2 124
- leverage (x) 2.7 2.6 2.6 2.7 2.6
- interest burden (%) 93.4 92.1 91.9 92.1 92.7
- tax burden (%) 80.8 80.6 80.5 80.5 80.5
WACC (%) 10.2 10.2 10.2 10.2 10.2
ROIC (%) 20.2 19.0 17.6 18.5 19.1
NOPAT (Bt m) 6,880 7,008 6,662 7,074 7,508
invested capital (Bt m) 36,932 37,884 38,161 39,215 39,391

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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