Stock Update

mawaus:noumsmngalusou 16 lasmna

1s1AvALUEL "Fe" yarmWugu 8.50 uan UoguusimAuouns U
duQaIWev 15xPE26E Ko -2SD uovrladumsdovialuseu 5U
uusliumsiaulavevgoauiganuiau (SSSG) ¥ov 3Q25 QaduoIn
2Q25 lagisimasrgvumlsgnsd 3Q25 A 1.3 Wuduuin (-11%YoY,
-9%QoQ) WamsIWuduyevmdsrewlnviu dunuuazmidsieiu
msrilUsTugucog veusAtusltiu SSSG ¥ovAkdouovUo100: Ul
SuUs: Iswumn[nsomsmnsaﬂquouuumun (AuazAZowaa) soau
L1asmMsaakgoumMBEno:lduuonAu HomePro LIAASILIASMISEU

Aamls 3Q25 aqavnv Yoy La: QoQ

o marls 3Q25 A 1.3 Wuduuin (-11%YoY, -9%QoQ) Kaonms
a0avYOLYoANIYAUIEY ta:as1iisduduoinmsuignaqav
10u 26.9% Tu 3Q25 91n 27.1% Tu 3Q24 PINAUNUMSTAUSMISA
goduaumsiklusludu ua:sasrdouidorslumsuigas
USKIsIWuZunadunAEoIgWTNLIU La:ATET1gAIsaaa
uﬁo'm'ﬂz?o'wse‘iuqo:nouau?ddmﬂmsﬁw Hybrid store

e A1Q SSSG 5oY 3Q25 Yyov HomePro A -5.5% Wao1nAdvso
JuslnAfs:aodoua:nsuyvIURGLIUTUUILAGUEUAT LU
tnovldlwwiuuraldn Auau, Mega Home A +0.5% a1UA1S
fioad1vAWUAD (k1nTusouatuisuuuu Hybrid Atduniw
AdE9AU), LLa: HomePro Malaysia i -5.0% mﬂmé\)i"?o@u?,fnm
Au:a0domMUMOIASUZAD

e AMSULNYEBOL 3Q25 uSUnaannlkis:kavlasuia 4 awn
Jsznoudoy HomePro + Mega Home Ruale, HomePro
(Hybr|d store) Auo3ullazu1vuIasIa ta:ua HomePro S 1 a1un
AuvaUDIhovINKUQFY Y M TRUSENDa1uIRvKUQ 139
KLU 3Q25 911 133 UKYTU 3Q24 (+5%Y0Y)

tusliuwaus=noumslugov 4Q25 lLa:mws:g:naiv

o 1SW0VIUSENYLIdUMsilasoMsaUAILALanikL (Trade-in)
TuauARkaNKaBINTU LiazItunsUSMsAadowWsIWovolu
msdoaum rmlaspmsns:AugoaugnuNMsgouInSovETWWA
W3S tazlduiwumsusmskavmsuig mkis1IAMas3nANY SSSG
D:AvYqnuesddudellov uddasinmsriiAlso: lWWuiukde
0100:a0av01nAUNUMSTKUSMSAIWUTU

e waus:noums 4Q25 Guusliusaudoav YoY aAANI» SSSG
uonAusastMsmisdiusliusaudday YoY

e NANIY SSSG ¥oV 15 JulsnyovIdoua.A. 2025 HomePro -9%
[REUAU -5%-6% U 3Q25 Masduwans:nuInamMwoINIARD
WuanrunndUnou

e 02025 Juwuta 11 awnlu 2H25 Walldo 4 awn kaoladn 7
anun WU 4Q25 o:rEAvUGSWouanuIsouldu 146 anun

Auuzth "So" yamthdvqa

yaAIWUgIU 8.50 UIN AUDEUED83E PE Multiple R 18xPE'26E

TndlAgvA0asMsTouguovnduAUanNauAMBouIBULLAaNLLED

gius=aulan (1Gu 9.60 uin) kavusuus:zureunisAilsav 5% ul

2025-26 WWoaAaudunuigondinaoinnislkdouaaluns

%uSmMs Home services

@ @ Pi Securities @pisecurities @ support@pi.financial

Home Product Center PCL

Fair price: Bt8.50

Upside (Downside): 20%

Key Statistics
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52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
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Services
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AAAAA
Certified
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Major Shareholders

Land and Houses Public Company Limited 30.2

Quality Houses Public Company Limited  19.9

Mr. Niti Osathanuklor

Thai NVDR Company Limited

Social Security Office

Key Financial Summary

Year End Dec 2024A
Revenue (Bt m) 69,806
Core EPS (Bt) 0.49

Core EPS growth (%)

Net Profit (Bt m) 6,504

NP Growth (%)

EPS (Bt) 0.49
PER (x) 14.5
BPS (Bt)

PBV (x)

DPS (Bt) 0.43
Div. Yield (%)

ROA (%)

ROE (%) 24.3

Source: Pi Estimated
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(Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25E %QoQ %YoY
Revenue 16,397 17,438 18,019 16,867 16,086 (4.6) (1.9)
Cost of sales (1,821) (12,465) (13,161) (12,364) (11,615) (6.1) (1.7)
Gross profit 4,576 4,973 4,858 4,502 4,471 (0.7) (2.3)
SG&A (3,244) (3,484) (3,192) (3,192) (3,311) 3.7 2.1

Other (exp)/inc 615 803 636 590 610 3.3 (0.9)
EBIT 1,947 2,293 2,301 1,900 1,770 (6.8) (9.1)
Finance cost (180) (188) (177) (178) (180) 1.2 0.1

Other inc/(exp) 6 26 6 23 6 (73.6) 8.7

Earnings before taxes 1,773 2,130 2,130 1,745 1,596 (8.5) (10.0)
Income tax (331) (404) (423) (346) (319) (7.8) (3.6)
Earnings after taxes 1,442 1,727 1,707 1,399 1,277 (8.7) (11.4)
Equity income 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 1,277 (8.7) (11.4)
Forex gain/(loss) & unusual items - - - - - N.A. N.A.

Net profit 1,442 1,727 1,707 1,399 1,277 (8.7) (11.4)
EBITDA 2,838 3,247 3,188 2,798 2,656 (5.1) (6.4)
Recurring EPS (Bt) (oMK 0.13 0.13 (ONK 0.10 (8.7) (11.4)
Reported EPS (Bt) (ONK 0.13 0.13 (ONK 0.10 (8.7) (11.4)
Profits (%) 3Q24 4Q24 1Q25 2Q25 3Q25E chg QoQ chg YoY
Gross margin 27.9 28.5 27.0 26.7 27.8 1.1 (0.1)
Operating margin 1.9 13.1 12.8 1.3 1.0 (0.3) (0.9)
Net margin 8.8 9.9 9.5 8.3 7.9 (0.4) (0.9)

Source: Pi research, company data

Sector summary

Company 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

BJC HOLD 21.00 6 17 17 16 2 2 5 3.6 4.1 4.4 3.2 3.6 3.8
CPALL BUY 78.00 64 17 15 14 39 13 7 2.8 3.3 3.6 20.0 19.9 19.2
CPAXT BUY 26.00 19 21 20 18 27 6 9 3.2 3.5 3.8 3.5 3.8 4.1
CRC HOLD 22.00 7 14 16 15 9 1) 6 2.9 2.9 3.0 1.2 10.2 101
HMPRO BUY 8.50 20 14 16 15 1 7) 3 6.1 5.6 5.7 24.3 221 221
GLOBAL HOLD 8.20 0 18 21 18 (14) (16) 18 2.2 1.9 2.2 9.5 7.9 8.8
DOHOME HOLD 4.30 10 22 21 16 13 5 24 0.1 0.1 0.2 2.0 1.9 2.3
Average 18 18 16 10 (1) 10 3.0 3.1 3.3 10.5 9.9 10.0

Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025E 2026E 2027E |l Cashflow Statement (Bt m) 2023 2024 2025E 2026E 2027E
Cash & equivalents 6,429 5,554 4,051 3,726 3,378  CF from operation 9,792 10,953 9,782 11,113 11,002
Accounts receivable 2,115 2,008 2,136 2,226 2,327 CF from investing (5,245) (3,691) (6,933) (6,100) (5,600)
Inventories 13,965 14,900 14,529 14,746 15,451 CF from financing (3,536) (7,339) (4,352) (5,338) (5,750)
Other current assets 150 188 190 192 194 Net change in cash 1,012 (877) (1,503) (325) (347)
Total current assets 22,659 22,650 20,906 20,890 21,350

Invest. in subs & others 66 67 67 61 67
Fixed assets - net 36,009 36,543 39,739 41,932 43,480 EPS (Bt) 0.49 0.49 0.46 0.47 0.50
Other assets 10,314 10,406 10,387 10,397 10,406  Core EPS (Bt) 0.49 0.49 0.46 0.47 050
Total assets 69,048 69,665 71,098 73,286 75,303 DPS (Bt) 0.40 0.43 0.40 0.40 0.42
Short-term debt 6,060 8,038 5,162 5,625 5,597 BVPS (Bt) 1.9 2.0 2.1 21 2.2
Accounts payable 15,225 15,459 14,918 15,723 16,583  EV per share (Bt) 8.0 8.0 8.0 8.1 8.1
Other current liabilities 2,295 2,452 2,492 2,615 2,634 PER (x) 14.6 14.5 15.6 151 14.4
Total current liabilities 23,579 25,949 22,572 23,964 24,813 Core PER (x) 14.6 14.5 15.6 15.1 14.4
Long-term debt 11,743 8,597 10,448 10,336 10,252 PBV (x) 3.7 3.5 3.5 3.3 3.2
Other liabilities 8,167 8,316 10,851 10,767 10,788  EV/EBITDA (x) 8.8 8.5 8.8 8.6 8.2
Total liabilities 43,489 42,862 43,871 45,067 45,853 Dividend Yield (%) 5.6 6.0 5.6 5.6 5.9
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 27.5 27.6 27.5 27.5 27.5
Retained earnings 1,786 13,030 13,455 14,447 15,677  EBITDA margin 171 17.6 17.6 17.5 17.4
Non-controlling interests (] 0 0 0 O  EBIT margin 121 12.4 12.0 1.9 1.9
Total equity 25,5659 26,802 27,227 28,220 29,450  Net profit margin 9.2 9.3 8.8 8.8 8.8
Total liabilities & equity 69,048 69,665 71,098 73,286 75,303 ROA 9.3 9.3 8.5 8.5 8.7
ROE 52 243 21 21 22
Revenue 70,166 69,806 68,163 71,048 74,265

Cost of goods sold (50,904) (50,545) (49,424) (51,486) (53,824)
Gross profit 19,262 19,261 18,739 19,562 20,441 Current ratio (x) 1.0 0.9 0.9 0.9 0.9
SG&A (13,403) (13,341) (13,230) (13,891) (14,530) Quick ratio (x) 0.4 0.3 0.3 0.3 0.2
Other income / (expense) 2,656 2,770 2,651 2,764 2,892 Int.-bearing Debt/Equity (x) 0.7 0.6 0.6 0.6 0.5
EBIT 8,515 8,691 8,160 8,436 8,803 Net Debt/Equity (x) 0.4 0.4 0.4 0.4 0.4
Depreciation 3,431 3,543 3,765 3,906 4,052 Interest coverage (x) 15.0 12.6 1.4 1.9 12.4
EBITDA 11,973 12,296 11,984 12,402 12,916 Inventory day (days) 99 105 103 100 100
Finance costs (567) (688) (716) (711) (709) Receivable day (days) n n n 1 1
Non-other income / (expense) 28 62 60 60 60  Payable day (days) m m m m m
Earnings before taxes (EBT) 7,975 8,065 7,504 7,784 8,154  Cash conversion cycle (days) 1) 4 3 - -
Income taxes (1,533) (1,562) (1,486) (1,557) (1,631)

Earnings after taxes (EAT) 6,442 6,503 6,018 6,227 6,523 Growth (%, YoY) 2023 2024 2025E 2026E 2027E
Equity income 1) 1 - 1 1  Revenue 5.0 (0.5) (2.4) 4.2 45
Non-controlling interests - - - - - EBITDA 6.3 2.7 (2.5) 3.5 4.1
Core Profit 6,442 6,504 6,018 6,228 6,524 EBIT 5.3 2.1 (6.1 3.4 4.4
FX Gain/Loss & Extraordinary items - - - - - Core profit 3.6 1.0 (7.5) 35 4.8
Net profit 6,442 6,504 6,018 6,228 6,524 Net profit 3.6 1.0 (7.5) 3.5 4.8
EPS (Bt) 0.49 0.49 0.46 0.47 0.50 EPS 3.6 1.0 (7.5) 3.5 4.8

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)
wadsoomsMAUQUaRoMSUSGNoan:iDouRuaaplsT  easmn T inssnuai 1 Bescription [ asainina
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TuaanakannsweilKous:INATNg La:aanakannswe 18U 1o 80-89 AAAA Very Good auin
To ("uSBnoan:1Teu") WalWgdoasISaU: Las (Oudoyanyy 70-79 AAA Good a
awnunoTUmmsmma\)To naa1s20dvna1odollunis 60-69 Al Satisfactory awaltd
u1lauouoqaluuuUO\)Uoquﬂamauoncioumsgwumsm 50-59 A Pass whu
AuqQuafonIsvevusynoan:bgu laglulaWlunas <50 No logo given na. na.

Us: lDuwamsUﬁUﬁmméomsdwlUuﬁomsuo\)u§Gnoo
n:lsu onn\)UTcﬂvuouamsﬁuuoousunoon wWoulunis
Us=10u dolu WaansooRLaavtaoluldidumssusovavna
AsUguaviuksonisaltiunisuovussnoan:tiou uaslu
doldumstiAuu:zunlunisavnulukannswguoousinoa
naiboursomuztnhlag mvueuaovnoslvomsmfgwmuo\)
auevlumsdipsiAua:aaautolumsiddoyalaq NiNgonu
uSUnoan:TguRLaavluNaaIsoolnYT USENKaNNSWE
wig 9110 (UKk1su) D1agudurdosSusovivAIUASUADU
uaz9nAdovyoLWadIsoDavNaD

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.

s19vuaUul sarhdulasidanus:avAwalhiauadioyalia:unaoiumsiinsizk laglddoyauaiioansdivg RlASUMSIWE WS doansIseus
1a900UNNMSAUMUAIJUSKISUDLUSENCILY  LIUS:NDULLA:[AWENEIASIDEOUAINANADVDEIVSITASIY LAAlUasadugunoy
gndevldaghvauysal Ms3lAsihlusiemualuiidwenenudanasguuukdnmsdiasizikmodiudodewugiuniduunasluasdotauaiiu:
Togbldwauho:thiugnisdunudesivla Fodetausuusikand WudenalRuuevindiasizk doustnd W udeviRudosAudonaliu
donaotauslu Avd Unavnutia:Rigsigvuauuinosiaonseuayieudoudous:noudos
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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 coMm7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1l ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT osP
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

dayanusinngpluenaisavudsardulasbsanus:avAtwaidumstidayaungavnuiniidu GtgmsiAdwuzthdhunisavnusanuRudIUNDHUIE
aaraxannswsuHvUs:inAlne DlaIRNsSusavtuncugndavuavdayanialuldavuponistdviufaauausvinaus:avAlawiauta sounvlisSuRasau
doanuidsHstaa Aidadu suldsvumnmsthdayalisdunivasutandanvrualutdniodvsoHameuwsTisntuanuulaa usnmnioaia
HannsweuHoUs:nAlngusavaudnsiunistudsunlav uAly tWuldudiayalisiasuridvasulanéanvHua soufvlUasunlavna SET ESG Rating
muHANINUARMKUQ

KUNELHQ : ** (I3 SET ESG Ratings AJsasivaaudayaluds:dududoudadou duau KEoussunfunauaousintdunisiwuldu

UH&0ALN : SET ESG RATINGS : aa1aHanNSweuHoUsNATNe - AUSWIUNSS ADLWaAUEVEU (Setsustainability.com)
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