UOBKayHian

‘your trusted financial partner

Company Update

una. lan lUsand 1dutmas (HMPRO)

aan1lsly 4025 anag
Highlights

e marilslu 4Q25 anas yoy laegnnauwan SSSG Naanua, SGA Nigedn uazelaanfianas
#eazlAsun1sameusdInE SR ST wAwnze e

o vuluwilinlinanauunusini SeT index Tudasraun1sidenas uazlvnanauunuugnimas
nsideanmg

o asAuuzin fe Iaelvsiandvnnen 6.30 un
Analysis

o f1lsanad yoy 151A1A77 HMPRO 929189 %A1 1514 4Q25 71 1.5 WdIWUIY 8RAY 12% yoy
WALANAY 17% qoq NAAH 91N 1) SSSG fisawle lAg HomePro WaE Mega Home ARAY 7-8%

THAILAND

Wednesday, 21 January 2026

HOLD (Maintained)

Share Price Bt6.75

Target Price Bt6.30

Upside -6.67%
Analyst(s)

Tanapon Cholkadidamrongkul
Tanapon.c@uobkayhian.co.th
+662 090 3599

' 9w 4% o . wd o 4 oy Stock Data
yoy, 2) Alda1e SGaA figeanannnisiliaananlna uaz 3) snelrduiianas devaseinaiitas —
o \ Y cw B oo 4 o 4, 4 GICS Sector Consumer Discretionary
TAsun1sameutsdmandnsilsaniuiizenesl uaznanidednefanas Bloomberg ticker HMPRO TB
® SSSG AaMAJI SSSG 289 HomePro AAAY 7% yoy 1% 4025 lnglA5ULSINAABIATNAIINADINIS ,\SAhaLe? 'Ssuegt(m) gg;lg
ﬂé’ﬂﬁwﬁ'sN‘[%m;]mﬁaﬁdaml,aniﬁmm uaznslddrezasfuslnafisuian eazldfunisanige M:;k:t z:z Euggm) 2.802.0
UNEIBIINATNBAIZBIANHABINITHAIRINALTIun T IwA1AlH 20zfl SSSG 289 Mega 3-mth avg daily tover (US$m) 65
Home amag 7% yoy laefidinanan a1n: 1) n'ﬁﬁqmﬂs&'ﬂﬂaaa'm'm'lﬂalmgﬁa“\nﬁﬂﬁ’nﬁm
TWUII LA 2) AINAATEARINLWITIBLARTnAFwUIIEINIAN1s1d318Tunn Price Performance (%)
neineanideanie Inaawizlanasnuseing IWIRTBIENAR ARSI EIRIAARININNTIEININ 52-week high/low Bt9.2/Bt5.8
fldusnns Bededdndndedadelafiug doalisnaniieennesinazanas 4% yoy Tn 4025 1mth 3mth 6mth 1yr YTD
aniziisglarnduazusnisiiagu 8% yoy dreyadeeenzneiuafisouualdutdin 7.1 22 (12.9) (25.4) 15
o 5’51‘;'1ﬁ11‘5€?uﬁ'uﬂmﬂﬁ"agan’hmm iAaianailsdudulu 4025 azaeeia 20 bps yoy Major Shareholders %
n18gfl 28.7% (4Q24: 28.5%; 3Q25: 27.7%) TmEJVLGT%Uﬁﬂﬁ'ﬂﬂgmmnﬁ'ﬂémﬁyjﬂ”ﬂ house Land and House 3023
brand figedw 1azn13la3y revate NngATIATY 8¢1lsfin1w SGeA-to-sales Liingn 10 bps Quality House 19.87
yoy 818g#l 21.20% 9nAnFaNIIATgewaNnslas L ininaalnd anziinaniedne Thai NVDR 591
anaslpglesuuszleniannsusuandasmandeulous (eandemiabani 2)
Balance Sheet Metrics %
FY25 NAV/Share (Bt) 2.09
Key Financials FY25 Net Debt/Share (Bt) 1.31
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 701655 698064 67,6982 686030  69,523.1 Price Chart
EBITDA 11,346.2 122333 11,8423 12,3283 12,0458 (ley) HOME PRODUCT CENTER PGL HOME PRODUCT CENTER PCLISET INDEX (%)
Operating profit 8,514.8 8,690.7 8,008.7 8,303.9 8,730.7 12.00 130
Net profit (rep./act.) 6,441.6 6,503.6 5,937.3 6,183.0 6,529.8 11.00 4 120
Net profit (adj.) 6,439.3 6,503.3 5,936.7 6,183.0 6,529.8 10.00 | 110
EPS 0.5 0.5 04 0.5 0.5 900 1 100
PE (x) 14.2 14.0 15.4 14.8 14.0 8.00 4 0
PIB (x) 36 34 33 32 3.0 700 | 80
EV/EBITDA (x) 92 9.0 9.2 88 8.3 5001 7
Dividend yield (%) 58 6.2 52 54 57 ®ooo °
Net margin (%) 9.2 9.3 8.8 9.0 94 400 1 Volume (m)
Net debt/(cash) to equity(%) 714 67.3 62.1 57.3 53.0 O O TR Yo
Interest cover (x) 22.1 19.6 17.8 18.4 19.4 Jan25  Mar25 May25 Jul25 Sep25 Nov25 Jan26
Consensus net profit n.a n.a 6,052.8 6,412.6 6,777.0 Source: Bloomberg
UOBKH/Consensus (x) n.a n.a 1.0 1.0 1.0 ’

Source: Home Product Center, Bloomberg, UOB Kay Hian
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Company Description

Thailand's largest home improvement centre with a nearly 40%

market share of the modern trade segment.
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Same-Store Sales

Year to 31 Dec (Btm) 4Q24 3025  4Q25F  yoy(%)  qoq(%) 2024 2025F  yoy(%)
Sales&services 17,438 16,100 16,713 (4.2) 38 69,806 67,717 (3.0)
Gross profit 4,973 4,459 4,799 (3.5) 76 19,261 18,650 (3.2)
EBIT 2,293 1,782 2,025 (11.7) 13.6 8,691 8,023 (7.7)
Net profit 1,727 1,304 1,528 (11.5) 17.2 6,504 5,893 (9.4)
Percent 4Q24 3Q25 4Q25F  (ppts) (ppts) 2024 2025F (ppts)
Gross margin 28.5 217 28.7 0.2 1.0 27.6 21.5 (0.1)
SG&A to sales 20.2 20.5 21.2 1.0 0.7 19.1 19.5 0.4
Net margin 9.9 8.1 9.1 (0.8) 1.0 9.3 8.7 (0.6)

Source: HMPRO, Bloomberg, UOB Kay Hian
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Earnings Revision/Risk

o UsuWEsuUszanmniailsl 2025-26 WanKoeft 1.7% uaz 0.4% ANAIAU

Earnings Revision

2025F 2026F
(Bt m) New Previous Change New Previous Change
Sales revenue 65,758 66,754 -1.5% 66,645 69,452 -4.0%
Net profit 5,937 5,838 1.7% 6,183 6,160 0.4%

Source: HMPRO, Bloomberg, UOB Kay Hian
Share Price Catalyst

e catalyst: Zunaunsiienaaduuindesiadu, snswansuwnuwaniuduraiiviaula

Environmental, Social, Governance (ESG)

CG Report: 5

SET ESG Rating: AA

Environmental

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

o Renewables and waste management. By 2030, HMPRO is targeting 100% renewable
energy usage (27.5% achieved in 2023) and zero waste (84% achieved in 2023).

Social

o Sustainability supply chain. HMPRO implemented sustainable development across the
entire supply chain by creating innovative eco-friendly products and hiring local talent
through 2,650 teams, which surpassed its target of 1,800 teams by 2025.

Governance

e Good governance practice. HMPRO is committed to extending good corporate
governance through the company supply chain to fight against corruption.
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Company

Profit & Loss Balance Sheet

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 69,806 67,698 68,603 69,523  Fixed assets 45,625 43,152 43,620 43,942
EBITDA 12,233 11,842 12,328 12,946  Other LT assets 1,390 1,469 1,445 1,452
Deprec. & amort. 3,543 3,834 4,024 4215  Cash/ST investment 5,554 5,482 5,783 6,248
EBIT 8,691 8,009 8,304 8,731  Other current assets 17,096 17,274 17,471 17,717
Total other non-operating income 0 0 0 0  Total assets 69,665 67,376 68,318 69,360
Associate contributions 1 (1 0 0  STdebt 8,288 7,288 7,038 7,038
Net interest income/(expense) (626) (666) (671) (669)  Other current liabilities 17,661 15,688 15,514 15,050
Pre-tax profit 8,066 7,342 7,633 8,061 LT debt 15,301 15,301 15,301 15,301
Tax (1,562) (1,405) (1,450) (1,532)  Other LT liabilities 1,612 1,548 1,558 1,591
Minorities 0 0 0 0  Shareholders' equity 26,802 27,552 28,907 30,379
Net profit 6,504 5,937 6,183 6,530  Minority interest 0 0 0 0
Net profit (adj.) 6,503 5,937 6,183 6,530  Total liabilities & equity 69,665 67,376 68,318 69,360
Cash Flow Key Metrics

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 9,500 7,619 9,837 10,034  Profitability

Pre-tax profit 8,066 7,342 7,633 8,061  EBITDA margin 175 17.5 18.0 18.6
Tax (1,562) (1,405) (1,450) (1,532)  Pre-tax margin 1.6 10.8 1.1 1.6
Deprec. & amort. 3,543 3,834 4,024 4,215  Netmargin 9.3 8.8 9.0 9.4
Working capital changes (594) (2,071) (390) (748)  Growth

Non-cash items 48 (80) 20 37 Netprofit (adj.) 1.0 (8.7) 42 5.6
Other operating cashflows 0 0 0 0  Leverage

Investing (4,113) (1,504) (4,458) (4,511)  Debt to total capital 88.0 82.0 77.3 73.5
Capex (growth) (4,289) (1,360) (4,492) (4,537)  Debt to equity 88.0 82.0 77.3 735
Investments (1) 0 0 0 Net debt/(cash) to equity 67.3 62.1 57.3 53.0
Others 177 (143) 35 26 Interest cover 19.6 17.8 18.4 19.4
Financing (6,262) (6,188) (5,078) (5,057)

Dividend payments (5,260) (5,188) (4,828) (5,057)

Issue of shares 0 0 0 0

Proceeds from borrowings (1,002) (1,000) (250) 0

Others/interest paid 1 0 0 0

Net cash inflow (outflow) (875) (72) 301 466

Beginning cash & cash equivalent 6,429 5,554 5,482 5,783

Ending cash & cash equivalent 5,554 5,482 5,783 6,248
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 31 July 2025)
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CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET P IRC IRPC IT
ITC ITEL ITTHI IVL JAS JTs K KBANK Kce KCE KCG KEX
KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT LOXLEY
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MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH NER
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SET ESG Ratings 2024 (as of 26 Aug 25)

AAA
ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH BPP
BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL KBANK KTB
KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB PR9 PTT PTTGC
RATCH SABINA SCC SCGP SIRI SJWD STA STGT TEGH TFMAMA THCOM TISCO
T™MT TOP TPBI TPIPP** TTB TVO WHA WHAUP

AA
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC BLA
BRI BTS CBG CK Ccom7 CPAXT** CRC DMT DRT EASTW EGCO EPG
ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC Ul ILM KKP
LH MAJOR MINT MTI NYT OSP PLANB PPS PSH PSL PTTEP** QTC
S S&J SAT SAWAD SC SCB SCcC SCG SHR SMPC SNP SSP
STECON SUTHA SVOA SYNEX TASCO TCAP TFG TGH THANI TPAC TRUBB TTA
TTW VGI WICE ZEN

A
ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP HARN ICHI
ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY MBK MEGA
MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH PHOL PM RBF
SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI SNC SNNP SPALI SPI
SSSC TGE THIP THREL TKS TLI TOA TOG TPCS TQM TSC TSTH
TTCL TU TWPC UAC UBE VIH WACOAL X0

BBB
AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ Q-CON QLT SENA
SKR SO SUN SYMC THANA UPF UPOIC VIBHA

Anti-corruption Progress Indicator (2Q25)

Tasun1ssuses
25 AAI ACE ADB ADVANC  AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW
AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG
BE8 BEC BEYOND  BGC BGRIM BLA BPP BPS BRI BRR BSBM BTC
BTG BTS BWG cAZ CBG CEN CENTEL  CFRESH  CGH CHASE CHEWA CHOTI
CHOW cl CIG CIMBT cMm cMc com? CPALL CPF CPI cPL CPN
cPW CRC CREDIT csc cv DCC DELTA DEMCO DEXON DIMET DMT DOHOME
DRT DUSIT EASTW ECF EGCO EP EPG ERW ETC ETE FNS FPI
FPT FSMART  FSX FTE GBX GC GCAP GEL GFPT GGC GLOBAL  GPI
GPSC GUNKUL  HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI ICN IFS
il ILINK ILM INET INOX INSURE IRPC ITC ITEL VL JAS JMART
JR JTS K KASET KBANK KCAR KCE KGEN KGl KKP KsL KTB
KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR MALEE MATCH
MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN  MONO
MOONG  MSC MST MTC MTI NATION NCAP NEP NER NKI NOBLE NRF
NWR occ 0GC OR ORI osP PAP PATO PB PCSGH PDG PDJ
PG PHOL PIMO PK PL PLANB PLANET  PLAT PLUS PM PMC PPP
PPPM PPS PQS PR9 PREB PRG PRIME PRINC PRM PROS PRTR PSH
PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH aLT
Qtc RABBIT RATCH RBF RML RS RWI S&J SA SAAM SABINA SAK
SAPPE SAT sc scB scc scce scG SCGD SCGP ScM SCN SEAOIL
SE-ED SELIC SENA SENX SFLEX SFT sGC SGP SINGER  SIRI sis SITHAI
SJWD SKR SMIT SMPC SNC SNNP SNP SORKON  SPACK SPALI spC SPI
SPRC SRICHA  SSF SsP sssc ssT STA STARM STGT STOWER  SUSCO sviI
SVOA SVT SYMC SYNTEC  TAE TAKUNI TASCO TBN TCAP TCMC TEGH TFG
TFI TFMAMA  TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH
TISCO TKN TKS TKT T™MD TMILL ™T TNITY TNL NP TNR TOG
ToP TOPP TPA TPAC TPCS TPLAS TRT TRU TRUE TSC TSI TSTE
TSTH TTA TTB TTCL TU TURTLE  TVDH TVO TWPC UBE UBIS UEC
UKEM UPF wv VCOM VGI VIBHA VIH VNG WACOAL  WHA WHAUP WICE
WIIK WPH X0 YUASA ZEN ZIGA
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