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Home Product Center PCL

Fair price: Bt8.50
Upside (Downside):

25%

Key Statistics

Bloomberg Ticker
Current price (Bt)
Market Cap. (Bt m)
Shares issued (mn)

Par value (Bt)

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

Number of retail holders
Dividend policy (%)
Industry

Sector

CG Rate

Thai CAC

SET ESG Ratings

HMPRO TB
6.85
88,771
13,151

1.00
9.3/5.7
30/10.77
4.5

Services
Commerce
AAAAA
Certified

AA

Major Shareholders 11 Mar 2025

Land and Houses Public Company Limited 30.2

Quality Houses Public Company Limited

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 (%) 1
Net Profit (Bt m) 6,504
NP Growth (%) 1
EPS (Bt) 0.49
PER (x) 12.8
BPS (Bt) 2.0
PBV (x) 31
DPS (Bt) 0.43
Div. Yield (%) 6.8
ROA (%) 9.3
ROE (%) 24.3

Source: Pi Estimated
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Home Product Center PCL
(Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25E %QoQ %YoY
Revenue 17,438 18,019 16,867 16,100 16,699 3.7 (4.2)
Cost of sales (12,465) (13,161) (12,364) (11,641) (11,900) 2.2 (4.5)
Gross profit 4,973 4,858 4,502 4,459 4,799 7.6 (3.5)
SG&A (3,484) (3,192) (3,192) (3,293) (3,552 7.9 2.0
Other (exp)/inc 803 636 590 616 822 33.4 2.4
EBIT 2,293 2,301 1,900 1,782 2,069 16.1 (9.8)
Finance cost (188) (177) (178) (182) (182) 01 (3.2)
Other inc/(exp) 26 6 23 6 25 300.2 (1.4)
Earnings before taxes 2,130 2,130 1,745 1,607 1,912 19.0 (10.2)
Income tax (404) (423) (346) (303) (370) 221 (8.4)
Earnings after taxes 1,727 1,707 1,399 1,304 1,542 18.3 (10.7)
Equity income 0 (0) (0) (0) O (454.6) 10.4
Minority interest - - - - - N.A. N.A.
Earnings from cont. operations 1,727 1,707 1,399 1,304 1,543 18.3 (10.7)
Forex gain/(loss) & unusual items - - - - - N.A. N.A.
Net profit 1,727 1,707 1,399 1,304 1,543 18.3 (10.7)
EBITDA 3,247 3,188 2,798 2,688 3,078 14.5 (5.2)
Recurring EPS (Bt) 0.13 0.13 (ON 0.10 0.12 18.3 (10.7)
Reported EPS (Bt) 0.13 0.13 0N 0.10 0.12 18.3 (10.7)
Profits (%) 4Q24 1Q25 2Q25 3Q25 4Q25E chg QoQ chg YoY
Gross margin 28.5 27.0 26.7 27.7 28.7 1.0 0.2
Operating margin 13.1 12.8 1.3 1.1 12.4 1.3 (0.8)
Net margin 9.9 9.5 8.3 8.1 9.2 1.1 (0.7)

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 20.00 38 13 13 13 2) (5) 3 4.9 5.3 5.4 3.3 3.6 3.7
CPALL BUY 58.00 31 16 14 14 39 10 4 3.1 3.5 3.6 20.0 19.6 18.4
CPAXT HOLD 18.00 20 14 16 15 27 (10) 5 4.7 4.4 4.6 3.6 3.3 3.4
CRC BUY 24.00 24 13 15 15 9 (1) 1 3.1 9.5 3.0 1.2 16.7 9.9
HMPRO BUY 8.50 25 14 15 14 1 (8) 4 6.3 5.7 5.9 24.3 21.9 21.9
GLOBAL BUY 7.30 8 15 19 17 (14) (21) 13 2.7 2.1 2.4 9.6 7.5 8.0
DOHOME HOLD 3.80 6 20 20 17 13 1 16 0.1 0.2 0.2 2.0 1.8 2.1
Average 15 16 15 10 (6) 6 3.6 4.4 3.6 10.6 10.6 9.6

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 4,351 4,369 4,500 CF from operation 9,792 10,153 9,557 10,782 10,712
Accounts receivable 2,115 2,008 1,929 2,010 2,083 CF from investing (5,245) (3,691) (7,433) (5,600) (5,600)
Inventories 13,965 14,900 14,719 15,239 15,946  CF from financing (3,636) (7,339) (3,326) (5,165) (4,980)
Other current assets 150 188 190 192 194 Net change in cash 1,012 (877) (1,202) 17 132
Total current assets 22,659 22,650 21,189 21,810 22,723

Invest. in subs & others 66 67 67 67 67

Valuation 2023 2024 2025E 2026E 2027E

Fixed assets - net 36,009 36,543 40,338 42,093 43,640 EPS (Bt) 0.49 049 045 0.47  0.49
Other assets 10,314 10,406 10,414 10,422 10,430 Core EPS (Bt) 0.49 0.49 0.45 0.47 0.49
Total assets 69,048 69,665 72,008 74,391 76,860 DPS (Bt) 0.40 0.43 0.38 0.40 0.42
Short-term debt 6,060 8,038 5,162 5,875 5,784 BVPS (Bt) 1.9 2.0 21 2.2 2.2
Accounts payable 15,225 15,459 14,866 15,718 16,325 EV per share (Bt) 7.2 7.2 7.3 7.3 7.3
Other current liabilities 2,295 2,452 2,492 2,617 2,635 PER (x) 13.0 12.8 14.0 13.5 12.9
Total current liabilities 23,579 25,949 22,521 24,209 24,744  Core PER (x) 13.0 12.8 14.0 13.5 12.9
Long-term debt 11,743 8,597 1,448 11,086 1,814 PBV (x) 3.3 3.1 3.1 3.0 2.8
Other liabilities 8,167 8,316 10,878 10,791 10,811  EV/EBITDA (x) 7.9 7.7 8.1 7.8 7.5
Total liabilities 43,489 42,862 44,846 46,086 47,369 Dividend Yield (%) 6.3 6.8 6.1 6.3 6.6
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 27.6
Retained earnings 11,786 13,030 13,389 14,532 15,718 EBITDA margin 171 17.6 17.4 17.4 17.6
Non-controlling interests (6] 0 0 0 O  EBIT margin 121 12.4 1.9 1.9 1.9
Total equity 25,5659 26,802 27,162 28,305 29,491  Net profit margin 9.2 9.3 8.8 8.8 8.8
Total liabilities & equity 69,048 69,665 72,008 74,391 76,860 ROA 9.3 9.3 8.3 8.3 8.4
Income Statement (Bt m) 2023 2024  2025E  2026E 2027E 0] 25.2 24.3 21.9 21.9 21.9
Revenue 70,166 69,806 67,684 70,533 73,123

Cost of goods sold (50,904) (50,545) (49,066) (51,165) (52,974)

Financial Strength Ratios 2023 2024 2025E 2026E 2027E

Gross profit 19,262 19,261 18,619 19,368 20,149 Current ratio (x) 1.0 0.9 0.9 0.9 0.9
SG&A (13,403) (13,341) (13,230) (13,756) (14,270)  Quick ratio (x) 0.4 0.3 0.3 0.3 0.3
Other income / (expense) 2,656 2,770 2,664 2,771 2,846  Int.-bearing Debt/Equity (x) 0.7 0.6 0.6 0.6 0.6
EBIT 8,615 8,691 8,053 8,384 8,724  Net Debt/Equity (x) 0.4 0.4 0.5 0.4 0.4
Depreciation 3,431 3543 3,639 3,846 4,053 Interest coverage (x) 15.0 12.6 1.2 1.6 1.9
EBITDA 1,973 12,296 11,752 12,290 12,838 Inventory day (days) 99 105 105 105 105
Finance costs (567) (688) (719) (720) (733)  Receivable day (days) " " 10 10 10
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 7,394 7,724 8,052  Cash conversion cycle (days) 1) 4 4 4 4
Income taxes (1,533) (1,562) (1,442) (1,522) (1,594)

Earnings after taxes (EAT) 6,442 6,503 5,952 6,202 6,457 |l 6Aan o) 2023 2024 2025E 2026E 2027E
Equity income [©) 1 - 1 1 Revenue 5.0 (0.5) (3.0) 4.2 3.7
Non-controlling interests - - - - - EBITDA 6.3 2.7 (4.4) 4.6 4.5
Core Profit 6,442 6,504 5,952 6,203 6,458 EBIT 5.3 2.1 (7.3) 4.1 4.1
FX Gain/Loss & Extraordinary items - - - - - Core profit 3.6 1.0 (8.5) 4.2 4.1
Net profit 6,442 6,504 5,952 6,203 6,458 Net profit 3.6 1.0 (8.5) 4.2 4.1
EPS (Bt) 0.49 0.49 0.45 0.47 0.49 EPS 3.6 1.0 (8.5) 4.2 41

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2025

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
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AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR Sso SUN SYMC THANA  UPF uPOIC VIBHA
s:QuAzuUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65 - 79 A
50-64 BBB
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UK&VAUT : SET ESG RATINGS : aanarannsweiuHous:tnAlng - quawauunssatwanugoéiu (Setsustainability.com)
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