Stock Update

fils 4Q24 la YoY muma

s18v1uA1lsans 4Q24 A 1.7 Wudiuuin (+3%YoY, +20%QoQ)
ThalAgvAURLSILA: BB consensus ANQ Wao1ngoau1e Mega Home
Rugnedod UsznounumigoenisunouAuldaduon Hybrid store
AngogBuna msiaulavevgoauigaw Gy (SSSG) uov HomePro
$00 QTD uov 1Q25 A -4% doU Mega Home &oug18dd +1% YoY
1$1A0ALUELN "Bo" yaAWugIU 11.00 un UoquuBoune 16xPE'25E
uhdvqa uazisimadimisgoiaulalddeitov Yoy uonoindussn
UstmAagigidutuwa 0.25 uin/Ku Aaldunacsuunuidudunasio
3% JulsovkuIg XD SUR 22 W.g. 2025

(s 4Q24 la YoY ua: QoQ

o 5191d 4Q24 A 1.7 kjuduuin (+0.3%YoY, +11%QoQ) Nad1n
goauIgNdUAUAGOULBULLA:ANLALIIUNSDAD YoY A 1.7 Kiu
duuin 91ngoau1gaun ki ta: SSSG uov Mega Home A
+4.5% YoY W31 SSSG uov HomePro $9v 4Q24 A -0.5% YoY
01nMIss:Ias:50M1s1E918uevusina dousigldAgIwuR
aaavldu 478 &uu1n (-6%YoY) 91nAIsWUALUDINAISTADIU
HomePro Expo lta: HomePro Fair u1tdu Homepro Super Expo
Aldazanuiunu

e AISUYIYEIUIEOV 4Q24: TA1siUQ 4101 Ustnoudoy
HomePro 3 @1u1 A 1Bovlkl (NasouTsa) Auia (1Bon:ta)
doq (Hybrid store) la: Mega Home ASS131 (Hybrid store) rin
T eu Aulasuia 4/24 usundanuinvkua 137 awn (+7%YoY)
wuvtdu Home Pro 95 a@1u1, HomePro S 5 a1u1, Mega Home
30 a1, la: HomePro Malaysia 7 aun .

o SasiAlsdudu (GPM) i 28.5% U 4Q24 IWUTUDIN 28.3% TU
4Q23 910 GPM uovWAQAAR 27.8% U 4Q24 (WUZUDIN
27.3% lu 4Q24 ua: 27.1% u 3Q24 o1ndadou Private label
YooY HomePro tla: Mega Home Awudu

e Sashdoumidorenmsuigausuisdogoauigaaavidu 20.0%
Tu 4Q24 910 20.2% Tu 4Q23 ua: 19.8% (U 3Q24 o1nATEDYRA
SunouALTAGIuDINMISIUaaNw Hybrid store AUNGU AT
dunudeanunaaav Us:neuAuAwwiRanav

SSSG yov HomePro ADEQWUAD, Mage Home aaladoliiov

Asaulavovgoquigaiulldu (SSSG) uov HomePro 50V 16-24
A.W. 2025 daauaqavikaoludv -1% 01n -4% govidoul.n. 2025
na: -6% @v -8% govdautdou n.w. 2025 veu:A SSSG yovMega
Home gvaala +1% dvudidoun.w. 2024 IRgUAUNSLAD YoY u
Wdouw.n. 2025 MlkAadinaus:noums 1Q25 Dlonano:nsvdao
YoY K$odoudoav kin SSSG dou I.A. 2025 lWwannduutduuon
oghvlsAicuisimadgeavigau ko lkuoauigsoutdula Yoy
ta:madnanusasananuauisalumsmidisatiiGy mikisgo
Ug18ad0 YoY ul2025

Auuzth "do" yadAindoqa
yaAWugIU 11.00 UIN AUduADE38A0aaNns:LEdUEQ (DCF) dog
WACC 7.9% ua: TG 2.0% [Rgulni 22xPE25E IndlAgvAlaagngu

FuAmanucdviiuveoving (10U 12.50 un) kavdsuaads:zureumsAiils
IWoa:nou SSSG nuuusliusaudondnAma

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

Home Product Center PCL

Fair price: Bt11.00
Upside (Downside): 35%

Bloomberg Ticker HMPRO TB
Current price (Bt) 8.15
Market Cap. (Bt m) 107,182
Shares issued (mn) 13,151

Par value (Bt) 1.00

52 Week high/low (Bt) Mn4/7.7
Foreign limit/ actual (%) 30/131
NVDR Shareholders (%) 5.8

Free float (%) 41.3
Number of retail holders 34,079
Dividend policy (%) 40
Industry Services
Sector Commerce
CG Rate AAAAA
Thai CAC Certified
SET ESG Ratings AA

Major Shareholders 9 Mar 2024

Land and Houses Public Company Limited 30.2
Quality Houses Public Company Limited  19.9

Thai NVDR Company Limited 5.8

Mr. Niti Osathanuklor 5.1

THE BANK OF NEW YORK MELLON 3.3

Key Financial Summary

Year End Dec 2023A 2024A 2025E 2026E
Revenue (Bt m) 70,166 69,806 72,784 76,449
Core Profit (Bt m 6,442 6,504 6,768 7,245
Net Profit (Bt m) 6,442 6,504 6,768 7,245
NP Growth (%) 4 1 4 7
EPS (Bt) 0.49 0.49 0.51 0.55
PER (x) 16.6 16.5 15.8 14.8
BPS (Bt) 1.9 2.0 2.1 22
PBV (x) 4.2 4.0 3.8 3.6
DPS (Bt) 0.40 0.43 0.44 0.47
Div. Yield (%) 4.9 5.3 5.4 5.7
ROA (%) 9.3 9.3 9.5 9.8
ROE (%) 25.2 24.3 24.2 24.6

Source: Pi Estimated

Analyst: Thanawich Boonchuwong
Registration No.110556

Email: thanawich.bo@pi.financial
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(Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 %QoQ %YoY
Revenue 17,388 18,115 17,856 16,397 17,438 6.3 0.3
Cost of sales (12,460) (13,225) (13,034) (11,821) (12,465) 5.4 0.0
Gross profit 4,929 4,890 4,822 4,576 4,973 8.7 0.9
SG&A (3,508) (38,273) (3,340) (3,244) (3,484) 7.4 (0.7)
Other (exp)/inc 788 673 679 615 803 30.4 1.8
EBIT 2,209 2,289 2,161 1,947 2,293 17.7 3.8
Finance cost (166) (158) (162) (180) (188) 4.6 13.5
Other inc/(exp) 13 8 23 6 26 365.2 95.1
Earnings before taxes 2,057 2,139 2,022 1,773 2,130 20.1 3.6
Income tax (380) (427) (401) (331) (404) 21.8 6.1
Earnings after taxes 1,676 1,713 1,622 1,442 1,727 19.8 3.0
Equity income 1 0 (0) 0 0 N.M. N.M.
Minority interest - - - - - N.A. N.A.
Earnings from cont. operations 1,677 1,713 1,622 1,442 1,727 19.8 3.0
Forex gain/(loss) & unusual items - - - - - N.A. N.A.
Net profit 1,677 1,713 1,622 1,442 1,727 19.8 3.0
EBITDA 3,097 3,162 3,049 2,838 3,247 14.4 4.8
Recurring EPS (Bt) 0.13 0.13 0.12 on 0.13 19.8 3.0
Reported EPS (Bt) 0.13 0.13 0.12 0.11 0.13 19.8 3.0
Profits (%) 4Q23 1Q24 2Q24 3Q24 4Q24 chg QoQ chg YoY
Gross margin 28.3 27.0 27.0 27.9 28.5 0.6 0.2
Operating margin 12.7 12.6 121 1.9 13.1 1.3 0.4
Net margin 9.6 9.5 9.1 8.8 9.9 1.1 0.3

Source: Piresearch, company data

Sector summary

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

BJC BUY 26.00 16 19 23 17 (4) 17) 30 3.6 3.2 4.0 3.8 3.2 4.0
CPALL BUY 80.00 62 24 17 17 39 37 5 2.0 2.7 2.9 16.7 20.0 18.8
CPAXT BUY 33.00 22 33 27 22 " 24 19 2.1 2.6 31 2.9 3.5 4.1
CRC BUY 40.00 22 25 22 20 12 10 10 1.7 1.8 2.0 1.4 11.5 1.7
HMPRO BUY 1.00 35 17 16 16 4 1 4 4.9 5.3 5.1 25.2 24.3 23.9
GLOBAL HOLD 9.50 19 15 18 18 (26) (14) (4) 2.7 2.3 2.2 1.3 9.5 9.0
DOHOME BUY 9.00 24 38 35 28 (29) 10 23 0.1 0.1 0.1 4.8 5.3 6.3
Average 24.3 22.5 19.9 0.8 7.3 12.4 2.4 2.6 2.8 10.9 1.0 111

Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024 2025E 2026E M Cashflow Statement (Bt m) 2022 2023 2024 2025E 2026E
Cash & equivalents 5,420 6,429 5,554 4,778 4,497 CF from operation 9,952 9,792 10,153 10,676 11,675
Accounts receivable 2,069 2,115 2,008 2,280 2,395 CF from investing (5,509) (5,245) (3,691) (5,600) (5,600)
Inventories 13,630 13,965 14,900 15,444 16,016 CF from financing (3,568) (3,536) (7,339) (5,852) (6,355)
Other current assets 3an 150 188 190 192 Net change in cash 875 1,012 (877) (776) (281)
Total current assets 21,430 22,659 22,650 22,693 23,100

Invest. in subs & others 67 66 67 67 67  NEINELLTY 2022 2023 2024 2025E 2026E
Fixed assets - net 34,202 36,009 36,543 38,461 40,229 EPS (Bt) 0.47 0.49 0.49 0.51 0.55
Other assets 9,486 10,314 10,406 10,387 10,397 Core EPS (Bt) 0.47 0.49 0.49 0.51 0.55
Total assets 65,185 69,048 69,665 71,608 73,793 DPS (Bt) 0.38 0.40 0.43 0.44 0.47
Short-term debt 6,248 6,060 8,038 5,162 5,250 BVPS (Bt) 1.8 1.9 2.0 2.1 2.2
Accounts payable 15,812 15,225 15,459 16,176 16,981 EV per share (Bt) 8.9 9.0 9.0 8.9 8.9
Other current liabilities 2,425 2,295 2,452 2,492 2,615 PER (x) 17.2 16.6 16.5 15.8 14.8
Total current liabilities 24,485 23,579 25,949 23,831 24,846 Core PER(x) 17.2 16.6 16.5 15.8 14.8
Long-term debt 9,056 11,743 8,597 8,948 8,7 PBV (x) 4.4 4.2 4.0 3.8 3.6
Other liabilities 7,398 8,167 8,316 10,851 10,767 EV/EBITDA (x) 10.4 9.9 9.6 9.1 8.6
Total liabilities 40,939 43,489 42,862 43,630 44,324 Dividend Yield (%) 4.7 4.9 5.3 5.4 5.7
Paid-up capital 13,151 13,151 13,151 13,151 13,151

Premium-on-share 646 646 646 646 646 Profitability Ratios (%) 2022 2023 2024 2025E 2026E
Others (25) (25) (25) (25) (25)  Gross profit margin 27.0 27.5 27.6 27.7 27.7
Retained earnings 10,473 11,786 13,030 14,205 15,697 EBITDA margin 16.9 171 17.6 17.6 17.8
Non-controlling interests 0 0 0 0] O EBIT margin 121 121 12.4 12.4 12.7
Total equity 24,246 25,559 26,802 27,978 29,470 Net profit margin 9.3 9.2 9.3 9.3 9.5
Total liabilities & equity 65,185 69,048 69,665 71,608 73,793 ROA 9.5 9.3 9.3 9.5 9.8
Revenue 66,811 70,166 69,806 72,784 76,449

Cost of goods sold (48,783) (50,904) (50,545) (52,648) (55,265)
Gross profit 18,029 19,262 19,261 20,136 21,184 Current ratio (x) 0.9 1.0 0.9 1.0 0.9
SG&A (12,519) (13,403) (13,341) (13,926) (14,471)  Quick ratio (x) 0.3 0.4 0.3 0.3 0.3
Other income / (expense) 2,578 2,656 2,770 2,835 2,980 Int.-bearing Debt/Equity (x) 0.6 0.7 0.6 0.5 0.5
EBIT 8,088 8,515 8,691 9,045 9,692  Net Debt/Equity (x) 0.4 0.4 0.4 0.3 0.3
Depreciation 3,156 3,431 3,543 3,709 3,831 Interest coverage (x) 18.2 15.0 12.6 13.8 141
EBITDA 11,259 1,973 12,296 12,806 13,575 Inventory day (days) 98 99 105 102 101
Finance costs (445) (567) (688) (658) (689) Receivable day (days) 10 1 1 1 1
Non-other income / (expense) 17 28 62 50 50  Payable day (days) m m m m m
Earnings before taxes (EBT) 7,660 7,975 8,065 8,438 9,054 Cash conversion cycle (days) (3) (1 4 2 1
Income taxes (1,441) (1,533) (1,562) (1,671) (1,811)

Earnings after taxes (EAT) 6,219 6,442 6,503 6,767 7,243  [e i G400 2022 2023 2024 2025E 2026E
Equity income (2) (1) 1 2 2  Revenue 8.1 5.0 (0.5) 4.3 5.0
Non-controlling interests - - = = = EBITDA 9.8 6.3 2.7 41 6.0
Core Profit 6,217 6,442 6,504 6,768 7,245 EBIT 14.8 5.3 2.1 4.1 7.2
FX Gain/Loss & Extraordinary items - - - - - Core profit 14.3 3.6 1.0 4.1 7.0
Net profit 6,217 6,442 6,504 6,768 7,245 Net profit 14.3 3.6 1.0 4.1 7.0
EPS (Bt) 0.47 0.49 0.49 0.51 0.55 EPS 14.3 3.6 1.0 4.1 7.0

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)
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IOD 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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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

1l 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

dayafusinnpluanaisavuisardulasbsanus:avAatiatdumstidayaungavnuiriidu GigmstAAwuthdhunisavnurianUUGIUNDHUIE
aararannswéuHvUs:InAlne 0laIRNsSusavtuAcugndavusvdayanialuidavuavmstdviuAaauausvinaus:avAlawiaula sounvllisSuRasaU
doanuidsHistaa Aiiadu sultisounmnmsihdeyaliishdsuntvasutandanvrualutdniovsoHamsuwsTisntuanurutaa usnmndaaia
KannsweuHoUs:nAlngusavaudnstiunistudsunlav uAly twuldudisyaluisidsundvasulandanorua soufviUdsunUavwa SET ESG Rating
muKANINUARMKUQ

KUNELHA : ** (I3 SET ESG Ratings Adsasivaaudayaludszdududoudadou duau KEpussunfiunauavusdntdunistwuidau

UH&VALN : SET ESG RATINGS : aatasannsweiuHous=nAlNg - AUSWauuissAntWonudvéiu (Setsustainability.com)
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