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Softer 4Q25, in line

®  HMPRO reported an in-line net profit of Bt1.6bn in 4Q25, down ¥ Gross margin on sales in 4Q25 rose by 34bp y-y and 133bp g-
7% y-y but up 23% g-q on 4Q high season. g to 28.1% due to higher back margin from suppliers and rising
private-label sales mix of Mega Home stores to 24.2% in 4Q25

® Reasons for earnings decline were lower sales and rising vs 20.3% in 4Q24 and 21.2% in 3Q25
. (o] . (o] .

SG&A.
® 2025 net profit contracted by 8% y-y to Bt6.0bn, on a 3% sales

¥ Sales revenues were Bt16.4bn, down 3% y-y but up by 5% g- drop and an 11% gross margin fall
(o] .

g, on a negative SSSG for HomePro by 8% and for Mega
Home by 7%, while there were sales from ten new stores with ¥ 2H25 DPS is Bt0.22/share, XD on Apr 22", payment on May
net openings of two HomePro branches, one new Mega Home 7" 2026.

stores and seven hybrid stores during 2025 to a total of 133

stores; 91 HomePro stores in Thailand, 7 HomePro in

Malaysia, 21 Mega Home and 14 hybrid branches.

Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (Bt m) q-q9% y-y% % 2025F 2025A 2026F
Revenue 17,438 18,019 16,867 16,100 16,903 Revenue 5 (3) 99 67,888 71,191
Gross profit 4,973 4,858 4,502 4,459 4,917 Gross profit 10 (1) 99 18,736 19,650
SG&A 3,525 3,192 3,192 3,293 3,631 SG&A 10 3 99 13,309 13,887
Operating profit 2,251 2,301 1,900 1,782 2,125 Operating profit 19 (6) 100 8,109 8,476
EBITDA 3,179 3,182 2,776 2,682 3,053 EBITDA 14 (4) 96 11,693 12,803
Other income 828 641 613 623 845 Other income 36 2 101 2,722 2,771
Other expense (42) 0 0 0 10 Other expense 56,500 na na 10
Interest expense 188 177 178 182 174 Interest expense (4) (7) 103 711 737
Profit before tax 2,130 2,130 1,745 1,607 1,947 Profit before tax 21 (9) 99 7,429 7,798
Income tax 404 423 346 303 344 Income tax 14 (15) 97 1,416 1,521
Equity & invest. income 0 (0) (0) (0) (0) Equity & invest. income na na na (1) 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 1,727 1,707 1,399 1,304 1,602 Net profit 23 (7) 99 6,011 6,278
Normalized profit 1,727 1,707 1,399 1,304 1,602 Normalized profit 23 (7) 99 6,011 6,278
EPS (Bt) 0.13 0.13 0.11 0.10 0.12 EPS (Bt) 23 (7) 99 0.46 0.48
Normalized EPS (Bt) 0.13 0.13 0.11 0.10 0.12 Normalized EPS (Bt) 23 (7) 99 0.46 0.48
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24 1Q25 2Q25 3Q25 4Q25
Cash & ST investment 5,554 5,197 1,418 2,382 4,488 Sales grow th 0.3 (0.5) (5.5) (1.8) (3.1)
A/Creceivable 2,008 1,762 1,683 1,670 2,358 Operating profit grow th 1.8 0.5 (12.1) (10.4) (5.6)
Inventory 14,900 15,193 14,258 14,250 15,190 EBITDA grow th 3.1 0.9 (8.3) (6.7) (4.0)
Other current assets 188 201 239 168 171 Norm profit grow th 3.0 (0.3) (13.8) (9.6) (7.2)
Investment 4,232 4,228 4,244 4,282 4,558 Norm EPS grow th 3.0 (0.3) (13.8) (9.6) (7.2)
Fixed assets 31,941 32,052 32,213 32,498 32,858
Other assets 10,842 10,942 10,818 10,916 11,025 Gross margin 28.5 27.0 26.7 271.7 29.1
Total assets 69,665 69,574 64,873 66,167 70,648 Operating margin 12.9 12.8 11.3 111 12.6
S-T debt 8,038 8,029 9,030 9,729 12,730 EBITDA margin 18.2 17.7 16.5 16.7 18.1
A/C payable 15,459 15,328 13,224 13,730 15,313 Norm net margin 9.9 9.5 8.3 8.1 9.5
Other current liabilities 2,452 2,747 2,142 1,962 2,241
L-T debt 8,597 6,610 6,624 7,776 5,758 DIE (x) 0.6 0.5 0.6 0.7 0.7
Other liabilities 8,316 8,349 8,350 8,476 8,509 Net D/E (x) 04 0.3 0.6 0.6 0.5
Minority interest 0 0 0 0 0 Interest coverage (x) 16.9 18.0 15.6 14.7 17.5
Shareholders' equity 26,802 28,510 25,503 24,494 26,097 Interest rate 4.5 4.5 4.7 4.4 3.9
Working capital 1,449 1,627 2,717 2,191 2,236 Effective tax rate 18.9 19.8 19.8 18.9 17.7
Total debt 16,635 14,640 15654 17,506 18,488  ROA 11.2 10.8 9.2 9.0 104
Net debt 11,082 9442 14236 15124 14,000 ROE 26.6 24.7 20.7 20.9 25.3

Sources: Company data, Thanachart estimates
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DISCLAIMER

General Disclaimers And Disclosures:

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) 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.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable,
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TTB or its group companies or any of their
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an
invitation to make an offer to sell or buy any securities. Neither TNS, TTB nor its group companies accept any liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TTB and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

TNS, TTB and its group companies perform and seek to perform business with companies covered in this report. TNS, TTB, its group companies, their
employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TTB or its group companies may from time
to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this report.
Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the
securities of the following companies:

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of Charoen Pokphand Food Public Co. Ltd.(CPF) No.
1/2026 (B.E. 2569) tranche 1-3”, therefore investors need to be aware that there could be conflicts of interest in this research.
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