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Earnings Review

(Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 %QoQ %YoY
Revenue 16,397 17,438 18,019 16,867 16,100 (4.5) (1.8)
Cost of sales (1,821) (12,465) (13,161) (12,364) (11,641) (5.9 (1.5)
Gross profit 4,576 4,973 4,858 4,502 4,459 (1.0) (2.6)
SG&A (3,244) (3,484) (3,192) (3,192) (3,293) 3.2 1.5
Other (exp)/inc 615 803 636 590 616 4.4 0.1
EBIT 1,947 2,293 2,301 1,900 1,782 (6.2) (8.5)
Finance cost (180) (188) (177) (178) (182) 2.3 1.2
Other inc/(exp) 6 26 6 23 6 (72.2) 14.6
Earnings before taxes 1,773 2,130 2,130 1,745 1,607 (7.9) (9.4)
Income tax (331) (404) (423) (346) (303) (12.5) (8.6)
Earnings after taxes 1,442 1,727 1,707 1,399 1,304 (6.8) (9.6)
Equity income 0 0 (0) (0) (0) N.M. N.M.
Minority interest - - - - - N.A. N.A.
Earnings from cont. operations 1,442 1,727 1,707 1,399 1,304 (6.8) (9.6)
Forex gain/(loss) & unusual items - - - - - N.A. N.A.
Net profit 1,442 1,727 1,707 1,399 1,304 (6.8) (9.6)
EBITDA 2,838 3,247 3,188 2,798 2,688 (3.9 (5.3)
Recurring EPS (Bt) (O 0.13 0.13 (O 0.10 (6.8) (9.6)
Reported EPS (Bt) (O 0.13 0.13 (O 0.10 (6.8) (9.6)
Profits (%) 3Q24 4Q24 1Q25 2Q25 3Q25 chg QoQ chg YoY
Gross margin 27.9 28.5 27.0 26.7 27.7 1.0 (0.2)
Operating margin 11.9 131 12.8 1.3 1.1 (0.2) (0.8)
Net margin 8.8 9.9 9.5 8.3 8.1 (0.2) (0.7)
Source: Pi research, company data
Company B TP Upside Core P/E (X) Core EPS Growth (%) Dividend Yield (%) ROE(%)
(Bt) (%) 2024 2025E 2026E 2024 2025E 2026E 2024 2025E 2026E 2024 2025E 2026E
BIC BUY  22.00 22 16 16 15 ) (1) 9 39 44 48 32 35 38
CPALL BUY  78.00 69 16 15 14 39 13 7 29 34 37 200 199 192
CPAXT BUY  26.00 33 19 18 16 27 6 9 36 39 43 35 38 41
CRC BUY  24.00 18 14 16 16 9 (1) 1 64 70 00 27 29 0.0
HMPRO  BUY 8.50 32 13 14 14 1 (8) 4 6.7 62 63 243 219 220
GLOBAL HOLD  8.20 24 14 17 15 14  (16) 18 28 23 28 95 79 88
DOHOME HOLD  4.30 12 21 20 16 13 5 24 0.1 01 02 20 19 23
Average 16 16 15 10 (2) 10 38 39 31 93 88 86

Source : Company Data, Pi Research
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Balance Sheet (Bt m) plopki 2024 2025E 2026E 2027E Ml Cashflow Statement (Bt m) ployk]
Cash & equivalents 6,429 5,554 4,254  A550 4,049 CF from operation 9,792
Accounts receivable 2,115 2,008 1,929 2,010 2,083 CF from investing (5,245)
Inventories 13,965 14,900 14,730 15,282 16,012  CF from financing

Other current assets 150 188 190 192 194  Net change in cash 1,012
Total current assets 22,659 22,650 21,103 22,034 22,338

Invest. in subs & others 66 67 67 67 67

Fixed assets - net 36,009 36,543 40,338 42,093 43,640 EPS (Bt) 0.49
Other assets 10,314 10,406 10,414 10,422 10,430 Core EPS (Bt) 0.49
Total assets 69,048 69,665 71,922 74,615 76,475 DPS (Bt) 0.40
Short-term debt 6,060 8,038 5162 5,850 5,891  BVPS (Bt) 1.9
Accounts payable 15,225 15,459 14,880 15,739 16,377  EV per share (Bt) 7.3
Other current liabilities 2,295 2,452 2,492 2,617 2,635 PER (x) 13.2
Total current liabilities 23,579 25,949 22,534 24,206 24,902 Core PER(x) 13.2
Long-term debt 11,743 8,597 11,348 11,511 1,633 PBV (x) 3.3
Other liabilities 8,167 8,316 10,878 10,791 10,811 EV/EBITDA (x) 8.0
Total liabilities 43,489 42,862 44,759 46,508 47,346 Dividend Yield (%) 6.2
Paid-up capital 13,151 13,151 13,151 13,151 13,151

Premium-on-share 646 646 646 646 646

Others (25) (25) (25) (25) (25)  Gross profit margin 275
Retained earnings 1,786 13,030 13,389 14,335 15,356 EBITDA margin 171
Non-controlling interests (] 0 0 0 O  EBIT margin 121
Total equity 25,559 26,802 27,162 28,108 29,129 Net profit margin 9.2
Total liabilities & equity 69,048 69,665 71,922 74,615 76,475 ROA 9.3
Income Statement (Bt m) 2023 2024 2025E 2026E 2027E B3 25.2
Revenue 70,166 69,806 67,684 70,533 73,123

Cost of goods sold

Gross profit 19,262
SG&A (13,403)
Other income / (expense) 2,656
EBIT 8,515
Depreciation 3,431
EBITDA 11,973
Finance costs (567)
Non-other income / (expense) 28
Earnings before taxes (EBT) 7,975
Income taxes (1,533)
Earnings after taxes (EAT) 6,442
Equity income (M
Non-controlling interests -
Core Profit 6,442
FX Gain/Loss & Extraordinary items -
Net profit 6,442
EPS (Bt) 0.49

(50,904) (50,545) (49,099) (51,204) (53,122)
19,261

8,691
3,543
12,296

8,065
(1,562)
6,503

6,504

6,504

Home Product Center PCL

Summary financials

18,586 19,329 20,001 Currentratio (x) 1.0
(13,341) (13,187) (13,740) (14,286) Quick ratio (x) 0.4
2,770 2,664 2,771 2,846  Int.-bearing Debt/Equity (x) 0.7
8,063 8,360 8,561 Net Debt/Equity (x) 0.4

3,639 3,846 4,053 Interest coverage (x) 15.0

11,762 12,266 12,675 Inventory day (days) 99

(688) (719) (710) (699) Receivable day (days) n
62 60 60 60  Payable day (days) M
7,404 7,710 7,923 Cash conversion cycle (days) (1

(1,451 (1,527) (1,585)

5,953 6,183 6,338  |cLiEA 0] 2023

1 - 1 1 Revenue 5.0

- = = = EBITDA 6.3
5,953 6,184 6,339 EBIT 5.3

= = = = Core profit 3.6
5,953 6,184 6,339  Net profit 3.6

0.49 0.45 0.47 0.48 EPS 3.6

10,153
(3,691) (7,433) (5,600) (5,600)
(3,536) (7.339) (3,426) (4,844) (5,501)

2024 2025E 2026E 2027E
9,560 10,740 10,600

(877) (1,299) 296 (501)

Valuation 2023 2024 2025E 2026E 2027E

0.49 0.45 0.47 0.48
0.49 0.45 0.47 0.48
0.43 0.40 0.40 0.41
2.0 2.1 2.1 22
7.3 7.4 7.4 7.5
13.0 14.2 13.7 13.4
13.0 14.2 13.7 13.4
3.2 3.1 3.0 2.9
7.8 8.3 8.0 7.8
6.7 6.2 6.3 6.4

Profitability Ratios (%) 2023 2024 2025E 2026E 2027E

27.6 275 27.4 27.4
17.6 17.4 17.4 17.3
12.4 1.9 1.9 1n.7
9.3 8.8 8.8 8.7
9.3 8.3 8.3 8.3
24.3 21.9 22.0 21.8

Financial Strength Ratios 2023 2024 2025E 2026E 2027E

0.9 0.9 0.9 0.9
0.3 0.3 0.3 0.3
0.6 0.6 0.6 0.6
0.4 0.5 0.5 0.5
12.6 1n.2 1.8 12.3
105 105 105 105

n 10 10 10
m m m m
4 4 4 4
2024 2025E 2026E 2027E

(0.5) (3.0) 4.2 3.7
2.7 (4.3) 4.3 3.3
2.1 (7.2) 3.7 24
1.0 (8.5) 3.9 25
1.0 (8.5) 3.9 25
1.0 (8.5) 3.9 25

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAugvlasuaadunssumsusening (I0D)
wad1soaMmsAiAuQuUandNIsUsSEnoan: luaunuaow?ou

(Iunanidonmsaisoouasus: Wudoyanusynoan:1lau 90100 AAAAA Excellent aaa
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{o ("usenoan:Teu") WalWudoans1seus Lias lLJuuauanw 70-79 AAA Good a
avnunoluatuisaldndold naa1s20dvna1odollunis 60-69 AA Satisfactory awald
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ADIUKLNgUOVALLUELN

KUNBLAQ : NanouLNURMakIvaIWEsULUaLMUADUIEEDUOVOa0RWLTU KEoaaavluvau:du

10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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gndevldoghvauysal MsalAsiAlusiemualuiidwangnudannasgiuuukdnmsdiasizimodiutodswuguuniduunasiuasdaauauus
Togdldwauno:tihiugnisdunudesivla odetauauuzikaid WudeAafuyeoindinsi:k Gouseng sl udeviBudosnudonaliu
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@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

Home Product Center PCL

SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al 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™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1 ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OosP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC

SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC PTPIPL TRUBB TTA TTW
VGl WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM CLOLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
UAC UBE VIH WACOAL XO

Ratings : BBB

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s:QuA:uuu SET ESG Ratings
90-100 AAA
80 -89 AA
65-79 A
50-64 BBB

dayafusinnplulanaisavuisardulosdsanus:avAatiatdumsifdayaungavnuiriidu DlgmstiduuthdhunisavnurannuiudiungHUIE
aa1aHannsweauHvUs:inAlneolalRNsSusavtuaugndavusvdayanialuidovusvmstdviufaauausvinnus:avAtawi:3ula sounvlisSuRNasaU
donnuildsHistaa Aliadu sullisoumnmsihdoyallisidsuntvasutandanvrualutdniodvsoHdaimsuwsisntuanurutaa usnondaaia
HannSwguHoUs:inAlngysavaudnstumsiudgunlav uAly twuidudsyallisndsuntvaiulandanorua soufviUdsuulavna SET ESG Rating
cuKAnNINUARMKUQ

RUTBLHQ : ** §5 SET ESG Ratings Adsasivasudayaluds:dududoudadou duau KEoussunfiunauavusuntdunistwuidu

UHavALA : SET ESG RATINGS : aan1aHannswauHoUs:tnAlne - gudwaunssastWan1ugvdiu (Setsustainability.com)
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