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Year to 31 Dec (Btm) 2021 2022  2023F  2024F  2025F EZZ @

Net turnover 61791 66811 70946 73,544 76,218 o .,

EBITDA 8,139 8,666 9,701 10,452 11,200 150 "

Operating profit 4,931 5510 6,201 6,660 7,168 o Moo

Net profit (rep./act.) 5,441 6,217 6,614 7,039 7,525 b

Net profit (adj.) 5,441 6,217 6,614 7,039 7,525 Nr 2 May22 Jul22 Sep22 Nov22 Jan23 Mar23

EPS (Bt) 0.4 05 05 05 06

PE (x) 334 29.2 274 25.8 241 Source: Bloomberg

P/B (x) 7.9 75 7.0 6.6 6.2

EV/EBITDA (x) 24.4 22.9 205 19.0 17.7 ANALYST(S)

Dividend yield (%) 23 2.8 2.9 3.1 3.3 Kampon Akaravarinchai

Net margin (%) 8.8 9.3 9.3 9.6 9.9 +662 659 8031

Net debt/(cash) to equity (%) 60.8 65.6 66.5 60.7 54.7 kampon@uobkayhian.co.th

Interest cover (x) 19.9 20.3 18.7 19.3 20.7

Consensus net profit - - 7,015 7,732 8,286

UOBKH/Consensus (x) - - 0.94 0.91 0.91

Source: Home Product Center PCL, Bloomberg, UOB Kay Hian
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STOCK IMPACT
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EARNINGS REVISION/RISK
2023F 2024F

(Btm) New Previous % Chg New Previous % Chg
Sales revenue 68,967 68,771 0.3% 71,506 71,316 0.3%
Total revenue 73,549 73,170 0.5% 76,243 76,007 0.3%
Gross profit 19,326 19,500 -0.9% 20,192 20,356 -0.8%
Net profit 6,614 7,177 -1.8% 7,039 7,715 -8.8%
Blended gross margin 27.2% 27.6% -0.35 27.5% 27.8% -0.32
SG&A to sales 18.5% 17.9% 0.60 18.4% 17.9% 0.50
SSSG 4.5% 3.3% 1.20 2.5% 2.5% 0.00
Total Store 127.0 125.0 2.00 131.0 128.0 3.00

Source: BJC, UOB Kay Hian
VALUATION/RECOMMENDATION
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SAME-STORE SALES
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 66,811 70,946 73,544 76,218 Fixed assets 42,178 45372 47174 48,359
EBITDA 8,666 9,701 10,452 11,200 Other LT assets 1,576 1,982 1,976 1,986
Deprec. & amort. 3,156 3,500 3,792 4,032 Cash/ST investment 5,420 6,063 6,571 7,277
EBIT 5,510 6,201 6,660 7,168 Other current assets 16,010 15,937 16,458 17,100
Total other non-operating income 2,578 2,586 2,681 2,779 Total assets 65,185 69,355 72,179 74,723
Associate contributions 2 0 0 0 ST debt 6,437 6,437 6,437 6,437
Net interest income/(expense) (428) (520) (543) (542) Other current liabilities 18,048 18,375 19,559 20,285
Pre-tax profit 7,658 8,267 8,799 9,406 LT debt 14,897 16,897 16,897 16,897
Tax (1,441) (1,653) (1,760) (1,881) Other LT liabilities 1,557 1,665 1,693 1,773
Minorities 0 0 0 0 Shareholders' equity 24,246 25,981 27,594 29,331
Net profit 6,217 6,614 7,039 7,525 Minority interest 0 0 0 0
Net profit (adj.) 6,217 6,614 7,039 7,525 Total liabilities & equity 65,185 69,355 72,179 74,723
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 9,937 10,513 11,494 11,640 Profitability
Pre-tax profit 7,658 8,267 8,799 9,406 EBITDA margin 13.0 13.7 14.2 14.7
Tax (1,441) (1,653) (1,760) (1,881) Pre-tax margin 115 11.7 12.0 12.3
Deprec. & amort. 3,156 3,500 3,792 4,032 Net margin 9.3 9.3 9.6 9.9
Working capital changes 387 597 394 40 Net profit (adj.) 143 6.4 6.4 6.9
Non-cash items 176 (197) 269 44
Other operating cashflows 0 0 0 0 Leverage
Investing (7,064) (6,992) (5,559) (5,148) Debt to total capital 468 473 458 443
Capex (growth) (7,416) (6,694) (5,593) (5,218) Debt to equity 88.0 89.8 84.6 796
Investments (67) 0 0 0 Net debt/(cash) to equity 65.6 665 60.7 54.7
Others 419 (298) 34 70 Interest cover (x) 203 187 193 207
Financing (1,998) (2,878) (5,427) (5,787)
Dividend payments (4,866) (4,878) (5,427) (5,787)
Issue of shares 0 0 0 0
Proceeds from borrowings 2,863 2,000 0 0
Otherslinterest paid 4 0 0 0
Net cash inflow (outflow) 874 643 508 706
Beginning cash & cash equivalent 4,546 5,420 6,063 6,571
Ending cash & cash equivalent 5,420 6,063 6,571 7,277
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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