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2Q25 RESULTS PREVIEW

Year to 31 Dec (Btm) 2Q24 1Q25 2Q25F yoy (%) qgog (%)
Sales and services 17,856 18,019 16,647 (6.8) (7.6)
Gross profit 4,822 4,858 4,446 (7.8) (8.5)
Operating EBIT 1,483 1,666 1,275 (14.0) (23.5)
Net profit 1,622 1,707 1,352 (16.6) (20.8)
Percent 2Q24 1Q25 2Q25F yoy (ppts) qgoqg (ppts)
Gross margin 27.0 27.0 26.7 0.3) 0.3)
SG&A to sales 18.7 17.7 19.1 0.3 13
EBIT margin 114 12.7 104 (0.9 (2.2)
Net profit margin 9.1 9.5 8.1 (1.0) (1.4
Source: Home Product Center, UOB Kay Hian.
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KEY FINANCIALS ° 80

Year to 31 Dec (Btm) 2023 2024  2025F  2026F  2027F ; °

Net turnover 70,166 69,806 68,664 71,409 73,755 s ©

EBITDA 9,292 9,464 9,207 9,684 10,103 300 —

Operating profit 5,860 5,921 5,374 5,659 5,888 ?Zz

Net profit (rep./act.) 6,442 6,504 5,838 6,160 6,433 .

Net proflt (adj) 6‘442 6,504 5‘838 6‘160 6‘433 Jul24 Sep24 Nov24 Jan25 Mar25 May25 Jul25

EPS (Bt) 0.5 0.5 0.4 0.5 0.5

PE (x) 13.7 13.5 15.1 14.3 13.7 Source: Bloomberg

P/B (x) 34 3.3 3.2 3.1 2.9 ANALYST(S)

EV/EBITDA (x) 11.2 11.0 11.3 10.8 10.3

Dividend yield (%) 6.0 6.4 5.3 5.6 5.8 Tanapon Cholkadidamrongkul

Net margin (%) 9.2 9.3 8.5 8.6 8.7 +662 090 3359

Net debt/(cash) to equity (%) 711 67.3 62.6 S7.7 53.9 Tanapon.c@uobkayhian.co.th

Interest cover (x) 17.2 15.1 13.5 14.4 15.1

Consensus net profit 25.9 24.8 215 21.9 21.7

UOBKH/Consensus (x) - - 6,515 6,919 7,378

Source: Home Product Center, Bloomberg, UOB Kay Hian . ‘
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SELL

(Downgraded)

Share Price Bt6.70
Target Price Bt5.60
Upside -16.42%
(Previous TP Bt10.00)

COMPANY DESCRIPTION

Thailand’s largest home improvement centre
with a nearly 40% market share of the modern

trade segment.

STOCK DATA
GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):
Price Performance (%)
52-week high/low

Consumer
Discretionary
HMPRO TB

13,151.2
108,497 .4
3,335.0
6.9

Bt11.10/Bt7.50
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EARNINGS REVISION/RISK

e iUSuanUszananiainlall 2025-26 a9 13% uaz 12% AINAIAU iNadzauiisanane
ganfn (5SS) uazdnailaausuiiainiiaa
EARNINGS REVISION

2025F 2026F
(Btm) Prev New Chg % Prev New Chg %
Sales 72,342 68,664 -5.1% 74,924 71,409 -4.7%
Net Profit 6,698 5,838 -12.8% 7,027 6,160 -12.3%

Source: HMPRO, UOB Kay Hian
VALUATION/RECOMMENDATION

. ﬂ%’uamﬁmuuﬁﬁﬁlu 218 mgsAandmaeanasi 5.60 UM 151030 target PE A931
ol 12.6 W1 (AN 16 111) Baifisuiindy -2.0 anAade 5 U ilaasawuwlix
m"limauuamaamﬂ 2025 HMPRO §3AstBanisudeduiiguussainisdiawlungadudn
ANUANAULLUANAN uazunanvasuBRaniify lasananlasTianin suuerinl anevin
fls uaziAenluaamulwiudruanngadwigulnauslnadedesiinlsiuiounsonnnnds

SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: AA

¢ Environmental

- Net zero target. HMPRO’s main goal is to be a net zero greenhouse gas emission
company by 2050. As of 2023, the company had achieved 2.2% of its target.

- Renewables and waste management. By 2030, HMPRO is targeting for 100% of
its energy usage to be renewable (27.5% of target in 2023) and zero waste (84% of
target in 2023).

e Social

- Sustainability supply chain. HMPRO implemented sustainability development for
the whole supply chain by creating innovative eco-friendly products and hiring local
talents with 2,650 teams, which has already surpassed its target of 1,800 teams by
2025.

¢ Governance

- Good governance practice. HMPRO is committed to extending good corporate
governance through the company supply chain to fight against corruption.
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 69,806 68,664 71,409 73,755 Fixed assets 45,625 43,152 43,620 43,942
EBITDA 9,464 9,207 9,684 10,103 Other LT assets 1,390 1,489 1,501 1,536
Deprec. & amort. 3,543 3,834 4,024 4,215 Cash/ST investment 5,554 5,394 5,674 6,008
EBIT 5921 5374 5,659 5,888 Other current assets 17,096 17,521 18,186 18,796
Total other non-operating income 2,769 2,581 2,688 2,798 Total assets 69,665 67,555 68,981 70,283
Associate contributions 1 0 0 0 ST debt 8,288 7,288 7,038 7,038
Net interest income/(expense) (626) (680) (671) (669) Other current liabilities 17,661 15,911 16,149 15,966
Pre-tax profit 8,066 7,275 7,676 8,017 LT debt 15,301 15,301 15,301 15,301
Tax (1,562) (1,437) (1,516) (1,583) Other LT liabilities 1,612 1,570 1,622 1,688
Minorities 0 0 0 0 Shareholders' equity 26,802 27,485 28,871 30,289
Net profit 6,504 5,838 6,160 6,433 Minority interest 0 0 0 0
Net profit (adj.) 6,504 5,838 6,160 6,433 Total liabilities & equity 69,665 67,555 68,981 70,283
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 9,500 7,498 9,757 9,855 Profitability
Pre-tax profit 8,066 7,275 7,676 8,017 EBITDA margin 13.6 134 136 137
Tax (1,562) (1,437) (1,516) (1,583) Pre-tax margin 11.6 10.6 10.7 10.9
Deprec. & amort. 3,543 3,834 4,024 4,215 Net margin 9.3 8.5 8.6 8.7
Working capital changes (594) (2,122) (500) (871) ROA 9.4 8.5 9.0 9.2
Non-cash items 48 (53) 72 78 ROE 248 215 219 217
Other operating cashflows 1 0 0 0
Investing (4,113) (1,502) (4,453) (4,506) Growth
Capex (growth) (4,289) (1,360) (4,493) (4,537) Turmover (0.5) (1.6) 4.0 3.3
Investments #N/A #N/A #N/A #N/A EBITDA 1.9 (2.7 5.2 43
Others #N/A #N/A #N/A #N/A Pre-tax profit 12 9.8) 55 44
Financing (6,262) (6,156) (5,024) (5,016) Net profit 1.0 (10.2) 55 44
Dividend payments (5,260) (5,156) (4,774) (5,016) Net profit (adj.) 1.0 (10.2) 55 4.4
Issue of shares 0 0 0 0 EPS 1.0 (10.2) 55 44
Proceeds from borrowings (1,002) (1,000) (250) 0
Others/interest paid 1 0 0 0 Leverage
Net cash inflow (outflow) (875) (160) 281 334 Debt to total capital 46.8 451 436 424
Beginning cash & cash equivalent 6,429 5,554 5,394 5,674 Debt to equity 88.0 82.2 774 738
Changes due to forex impact 0 0 0 0 Net debt/(cash) to equity 67.3 62.6 577 53.9
Ending cash & cash equivalent 5,554 5,394 5,674 6,008 Interest cover (x) 15.1 135 144 15.1
ﬂmgmltﬁ% Wnﬁu&z@@aﬁnﬁﬂﬂnﬂmﬁiﬁlﬂﬁmﬁgﬁaﬁ'@@ﬁgﬂmﬁug @ﬂygrﬁm@gn%ﬂﬁmﬁmaﬁuqﬁ;ﬂﬁmﬁmﬁvﬁg%ﬁ Fien (ﬂﬂm‘lm) Snii vrran) e Wvﬂmﬁzﬁuﬂm
gﬂ:%mmmﬂuwmﬂmnﬂuﬂmuww Tnelsispudwionnih nemai AR ke i Ena mesitulaeaimmmu elilimahdmiliinaphmsmanemining iassnsmamsivlac




THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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