Sector Update
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TOP PICK
HMPRO, GLOBAL
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« A0Q HMPRO, GLOBAL, DOHOME 9:51801uflsgnsvoa 3Q24 SOUAUR 2.1 Wuduuin (-4%YoY, -20%QoQ) dhgaluseu 12 lasna

« HMPRO: masigvurlsgndvoa 3Q24 fi 1.48 Wuduuin (-3%YoY, -9%QoQ) dhgaluseu 12 Tasuna naoingoauigiinadio:anan
0.5%YoY tovorngeauisaulkiliiauisasawensanavyovgoauIgauIlauAsI -5.5%YoY u 3Q24 (HomePro -5.5%, Mega
Home -3%, HomePro Malaysia -3%) s:kd1vlasuiaimsvengaivl 3 a1 wuvidu HomePro kuovme Las Hybrid store As:eov (Uﬁ\)
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« DOHOME: mas1gvurhisgnsnoa 3Q24 A 60 &uun (-34%YoY, -69%QoQ) dhgaluseau 5 lasina waondasifisiudusoufianao
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Update aanunmsaidnounnkiio

« Tunsvevamumseuthriou HomePro a: Global TdSunans:nuiwgviAntogonuvauegluiuRtnoumlikgeauigy:aoavoinms
@unvAguInuaTdRoudurtuaiu dou Dohome TdawrluWuRt o KIAISIVELIUIEBLIUSEUIREUDWUST HomePro tas
Dohome TaunlumAKTo WY 8% yovanuInvKkua veu:A Global House Danurlumatklio 15% vovawnvkua ta:Aaldusid 20%
UoVEOAUIESOU KINUELTULBTF8UINDINAIIUAEPMSAISLAITUKAUNAa GLOBAL 9:ldSuus:Toutiguga musulukthia TagSuEu
msgoaumlundudnanouindulugoouanen.s. 2024

wuzun Overweight nguAlandaqnoasio

o suthiwuldkinmsavnuiulunduiuansaqreasiv ovonisiAad SSSG vovnduMmUanIaqreadINY 3 USUNO:WEANAULN
1Buuonyon 4Q24 uenointisimMamsaisiaaiamuandaqroadivo:nauidhgurduseulkeykavs:asdodoudiialada 19 KyuoIn 2
Uod9 Ao 1. MavdomanuasAWuTumUHanFaMOMSINBASAYENEAd YoY las 2. buavnumasgRwugu oisrtdrhmsAnuwu
Aasiavlavevaaradaqaoadiv AunanaanmvmsiAsasiia:nsavnuMAsy TaowduwuslunAnoideonu lagisiiden HMPRO (Yam
WugIU 14.00 U1n) ua: GLOBAL (yaFwugnu 18.50 uin) ukuidulunguAnuan

« HMPRO ua: GLOBAL 9:Us:mAWaus:noumsiusui 29 a.A. 2024 awu1dos DOHOME Sufi 5 w.g. 2024

Company  Rec TP Upside P/E (X) EPS Growth (%) Dividend Yield (%) ROE(%)
(Bt) (6] 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E

BJC BUY 24.00 2 21 20 18 (4) 0 13 3.3 3.3 3.7 3.8 3.7 4.1
CPALL BUY 79.00 22 31 24 22 39 29 10 1.5 2.1 2.3 16.7 19.0 18.7
CPAXT BUY 36.00 13 39 34 30 12 13 15 1.8 2.0 2.4 2.9 3.3 3.7
CRC BUY 40.00 26 24 23 20 12 5 15 1.7 1.8 2.0 1.4 1.1 n.7
HMPRO BUY 14.00 36 21 21 18 4 1 18 3.9 3.8 4.5 25.2 24.3 26.2
GLOBAL  BUY 18.50 16 30 32 24 (26) (7) 33 1.3 1.6 2.1 1.3 10.2 12.6
DOHOME BUY 13.00 25 55 52 31 (29) 5 69 0.0 0.1 0.1 4.8 5.0 7.8
ILM BUY 19.50 12 12 1 10 10 7 8 5.7 6.2 6.7 121 12.4 12.9
Average 29.1 27.3 21.6 2.2 6.9 22.8 2.4 2.6 3.0 1.0 11 12.2

Source : Company Data, PiResearch

Analyst: Thanawich Boonchuwong
Registration No.110556
Email: thanawich.bo@pi.financial

(® @) Pi securities @pisecurities support@pi.financial @ www.pi.financial Investing, simplified.




Sector Update

4 0CT 2024

dasimstaulavovsigldavoa 3Q24 dasimstaulavovniisvoa 3Q24

%,YoY %,YoY
0.6 0 - —
0.4 (5)
0.2 (10)
o
’ 20
(0.4) (20)
(0.6) (25)
(0.8) (30)
(1.0 (35)
(1.2) (40)
HMPRO GLOBAL DOHOME HMPRO GLOBAL DOHOME
Source: Pi Research, Company data Source: Pi Research, Company data
5031msu‘w[muoweouwmmlﬁu (%) 5(18'1ﬂ'l$l(_1U[(‘IUO\)d’\UOUEﬁU']\)OO 3Q24
%,YoY %,YoY
50 9.0
40 8.0
30 7.0
20 6.0
10 5.0
0 4.0
(10) 3.0
(20) 2.0
D DD DD DD DD DD D > g o> 1.0
S P PP PP PSP PSS L0
=——HMPRO ===GLOBAL =——DOHOME HMPRO GLOBAL DOHOME
Source: Pi Research, Company data Source: Pi Research, Company data
das1{suudu (%) dasrdoumiBorslumsuiguazusmisdogaaue (%)
%,YoY %,YoY
30 25

- M .

iZ’\\Vﬁ\\Jﬁ\/”“\ 1SEEEE;EZ§EzifEfi

10
10
5 5
[0} 0
PP PP PP I PP PP e s e P U AR AR S i i o L
ACe sl SN @te @ieigRcigReigieigie. ge ge\gR e igitel ACC s g CgRec gte gicgNc g ghel g gel el dieldiel
===HMPRO --=GLOBAL =—=DOHOME ===HMPRO --=GLOBAL =—=DOHOME
Source: Pi Research, Company data Source: Pi Research, Company data

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Sector Update

HMPRO: Shudsuanuisignioma HMPRO: % dadougoqugsigninin

North

Bangkok 20 Northeast

Southern Central

E-Commerce
8%

Eastern Western

Source: Pi Research, Company data

Source: Pi Research, Company data

GLOBAL: 91uouaunsigniuma GLOBAL: % dad@ougoqugsignioma

Eastern

North A%

40 Western__
0,
Bangkok 30 Northeast 1%
20
10
Southern Central
Eastern Western

Source: Pi Research, Company data

Source: Pi Research, Company data

DOHOME: % dadougoquigsioninma

DOHOME: ShudsuanusgainmA

North
North 5%
or Southern ’

5%

Bangkok 6 Northeast

Southern Central

Central

Eastern Western

Source: Pi Research, Company data Source: Pi Research, Company data

® @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Sector Update

s1MKU Dohome AWALWUSAUSIAIKAN 85% s1Mkansasouus:inASU

US$/ton Bt/share US$/ton
7,000 25 7,000
6,000 6,500
20
5,000 6,000
4,000 15 5,500
3000 5,000
’ 10 4,500
2,000 5 4000
1,000 3,500
0 0 3,000
§35 5888888233 2,500
s L = & Lo Lo L L - - = =
§3385§58388553285§5538 5358888388833 33
§ & 3 8 £ 5 3 8 £ a3 B8 § a3 B
———China steel price (LHS) = =——Dohome's share price (RHS) - < O S <« 7 0 - < ™0 =< ™ O

Source: Bloomberg

Source: Bloomberg

misltaulavevaaradaqrsasvuazaumantaoiiubinouaaandoviu 2 Uode

%,YoY %,YoY
15 15
10 10

I - 0
(5) (5)
(10) (10)
L O > 000 0O A MO TS WL O 0O0O0 0 T N™ D O 00O O T NMOM I W O™~ O g N ™
o O o o O o O 0000 OO0 O o
SRRRR{VSEIIRIIIRILSERR SRRRRSEFSRIRIIISIIRILSRR
I Home Improvement Market Growth I Home Improvement Market Growth
~Agricultural Production Growth ——Government Expenditure on Fixed Capital Growth

Source: Office of Agricultural Economics, Office of the National Economic and Social Development Council

asuU SET ESG Ratings uovKulunguAivan

Company name SET ESG Ratings Tradable Index

BJC Berli Jucker PCL AA SET50

CPALL CP All PCL AAA SET50
CPAXT CP Axtra PCL AAA SET

CRC Central Retail Corporation PCL AAA SET50

HMPRO Home Product Center PCL AA SET50

GLOBAL Siam Global House PCL AA SET50

DOHOME Dohome PCL - SET100
ILM Index Living Mall PCL BBB sSET

Source: SET
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2023A

Year End Dec

2022A

Revenue (Bt m) 66,811 70,166
Net Profit (Bt m) 6,217 6,442
NP Growth (%) 14 4
EPS (Bt) 0.47 0.49
PER (x) 21.8 21.0
BPS (Bt) 1.8 1.9
PBV (x) 5.6 5.3
DPS (Bt) 0.38 0.40
Div. Yield (%) 37 3.9
ROA (%) 9.5 9.3
ROE (%) 25.6 25.2

Source: Pi Research, Company data
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GLOBAL
Year End Dec 2022A 2023A
Revenue (Bt m) 35,270 32,301
Net Profit (Bt m) 3,487 2,671
NP Growth (%) 4 (23)
EPS (Bt) 0.73 0.53
PER (x) 22.0 30.0
BPS (Bt) 4.6 4.7
PBV (x) 3.5 3.4
DPS (Bt) 0.30 0.21
Div. Yield (%) 1.9 1.3
ROA (%) 8.9 6.8
ROE (%) 15.8 1n.3

Source: Pi Research, Company data
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Year End Dec 2022A 2023A
Revenue (Bt m) 31,321 31,218
Net Profit (Bt m) 774 585
NP Growth (%) (57) (24)
EPS (Bt) 0.27 0.19
PER (x) 39.1 54.9
BPS (Bt) 4.0 3.9
PBV (x) 2.6 2.6
DPS (Bt) 0.01 0.01
Div. Yield (%) 0.1 0.0
ROA (%) 2.3 1.7
ROE (%) 6.7 4.8

Source: Pi Research, Company data

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

2024E
31,053

645
10
0.20
521
4.0
2.6
0.01
0.1
1.8
5.0

2025E
34,839
1,089
69
0.34
30.8
4.3
2.4
0.01
0.1
3.0
7.8

140
120
100

+28D, 101.3
Njhl.h‘ +18D, 76.0
//'AV L\'\hl\r\, L«A/L AVG, 50.8
'\‘“v 18D, 25.5
-2SD, 0.2
228885 95588358288333
B L= S 5SS TS e e = &L=
058388208238 823858273
Source: ASPEN

@ www.pi.financial

Investing, simplified.



