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2Q21 RESULTS

Year to 31 Dec (Btm) 2Q21 1Q21 2Q20 qoq chg (%) yoy chg (%)
Revenue from sales and services 16,154 15,052 13,824 7.3 16.9
Blended Gross Profit 4,212 4,035 3,381 4.4 246
EBITDA 2,641 2,601 2,075 1.6 27.3
EBIT 1,845 1,800 1,272 25 45.0
Core profit 1,433 1,362 943 5.1 52.0
Net profit 1,433 1,362 943 51 52.0
EPS (Bt) 0.11 0.10 0.07 51 52.0
Ratios (%)

SSS Growth (%) yoy 13.0 0.6 (27.0)

Blended Gross Margin (%) 25.6 26.2 24.1

Cost to income (%) 16.9 17.0 17.1

EBITDA margin (%) 15.6 16.4 144

Source: HMPRO, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 65,253 59,874 63,746 65,400 66,986
EBITDA 8,780 7,939 8,822 9,370 9,654
Operating profit 5,838 4,757 5,822 6,418 6,725
Net profit (rep./act.) 6,177 5,155 6,210 6,734 7,056
Net profit (adj.) 6,177 5,155 6,210 6,734 7,056
EPS (Bt) 0.5 0.4 0.5 0.5 0.5
PE (x) 29.2 35.0 29.0 26.8 255
P/B (x) 8.5 8.4 7.8 7.4 71
EV/EBITDA (x) 21.7 24.0 21.6 20.3 19.7
Dividend yield (%) 2.7 23 2.6 3.1 3.3
Net margin (%) 9.5 8.6 9.7 10.3 10.5
Net debt/(cash) to equity (%) 49.8 68.3 452 36.6 30.0
Interest cover (x) 22.7 17.9 21.6 253 291
ROE (%) 30.1 241 27.8 28.4 28.4
Consensus net profit - - 5,900 6,649 7,442
UOBKH/Consensus (x) - - 1.05 1.01 0.95

Source: HMPRO, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt13.50
Bt16.00
+18.5%

Thailand's largest home improvement centre,
controlling nearly 40% market share in the

modern trade segment.

STOCK DATA
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STOCK IMPACT
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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