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| BUY {  HOLD 13.8 15.5 +12.3% Certified 5
Consolidated earnings o
BT (mn) 2016 2017 2018E 2019E  @1AN1L3 2Q18 azlans Q-Q wag Y-Y
Normalized earnings 4,045 4,886 5,867 6,759
Net profit 4125 4,88 5867 6,759 umfuun'fli 2018 vz zeulalans Q-Q uaz Y-¥ fandninquianaiilsaz
Normalized EPS (Bt) 031 037 045  0.51 aaumaamn%aﬂ a-Q lnaa1a SSSG a2 Lﬂumnmamaaaymwan 3% Y-Y
EPS (Bt) 031 037 045  0.51 nmqmlmmmnmzimnmlumnmﬂawmﬁﬂnm Tuameiianavziisnsmls
% growth 179 185 201 152 ‘I.I%Gl%mN‘l.l%lﬂﬂﬂ‘ntﬂﬂﬁNﬂﬁl LLN&%ﬂ’]N’]iﬁ)%INﬂG%ﬂ amamsao‘liflwﬁm
Dividend (Bt) 0.27 0.31 0.36 0.41 w1ﬂﬂ‘lu1miuﬂau WARWAT House Brand Nedzafcaatitad waza1ani oy
BV/share (Bt) 1.33 1.42 1.51 1.61 aaumaatanuaﬂ‘lu 3Q18 muﬂaaﬂqmma uazenainlseznavaNATuan
EV/EBITDA (x) 24.9 222 19.5 17.6 A59 LLamnﬂmaﬂwaaﬂTu 4Q18 wziiugae High Season wazdnis
Normalized PER (x) 449 371 309 269 ﬂﬂﬁﬂﬂﬂﬂﬁi%ﬂiwlﬂﬂﬂaL%adi%ﬁ’]d 2H18 naydsnuazdin139MI™ Hmpro
PER (x) 440 3741 309 269 Expo A% 2 284l Gl\‘l%%l,i’lEl\‘lﬂ\‘lﬂiu,&l'lmn'liﬂ’lliﬁﬂﬁﬂ 2018 1@ula 20%
PBV (x) 10.4 9.7 9.1 8.5 YYY uazessraniwmangdi 155 um (DCF) sﬂmwuﬂiuaammnmsﬂ
Dividend yield (%) 2.0 22 2.6 3.0 unzifiolwssowatiunow 9wl Upside negwin 12.3% SeUsu
ROE (%) 231 262 295  31.8 Funzingdwn o
YE No. of shares (million) 13,151 13,151 13,151 13,151 Aa SSSG 2Q18 Hauanda Basvywinlsla
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

ﬂ’](ﬂﬂ’]vl.iﬁ‘ﬂﬁ 2Q18 aam 1,315 8A%UIN (+5 4% Q-Q, +16.3% Y-Y) nammvl,m
meaum 8. 871932 Lme"Lﬂma NHUAANEININUNG udsUTaNaUI N
ldlu wa. - 0. Saa SSSG 2 w5 ledeitosns 3% Y-y wasfidasan
Tna 2 wisldun HMPRO S (‘.IJﬂ‘Ij mam) wae HMPRO (Radwgnid) sauiieae

ZTCtoroz/owzms Com";‘;rzz su3nwldaneu Expo dufinie @atulmdon T.a. mangldnueziule

0se ( ) : M 4% Q- Q uaz 4.5% Y-Y muaummnmmlu"lmmauﬂa ﬂamﬂﬁdlﬂﬂﬂfl
SET Index 1,607.27

e ‘[ﬂmawmfluﬂmﬂﬁunaLﬂuaumwmwm:J@Lm%umﬂmawgmaaiaﬂ Foriln
Foreign limit/actual (%) 30.00/11.51

, » nauaumﬂmswvl,umuﬂ Samesanmlsiuduas zagfl 26. 6% 9N 26.8% lu
Paid up shares (million) 13,151.20

Free float (%) 5.0 1Q18 usiiuduan 26% 1w 2Q17 uaziaivnldaninthmansfao 5 iRudu

0 .

30-40 bps LLﬂ‘“ﬂ’mﬁ@]a’Juﬂ’ﬂ”ﬁi}’]EI@]E]Y]EIVL@]UGG]’JU@]NVL@@E]UV] 22.4% naidead

Market cap (Bt m) 181,486.53 HMPRO { 1 ﬂ c ,,L

Avg daily /0 (Bt m) (2018 YTD) 406,19 faw 39107 ouduuienidoalungudiuan (131 Cover) fimarls

hi, lo, avg (Bt) (2018 YTD)
Source: Setsmarts
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2018 adulans Q-Q uaz Y-y IummmLs’lmﬂmvl,waanaumﬂaﬂ 2Q18 2
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aamlsezringagegnln 4Q18

wininlignd 2018 wlanwane U3snes lilagnT 1H18 87l 2,563 SuLN
(+17.7% Y-Y) azdailudadin 44% vasilszanansnad wwlvtarinlsazusiang
lu 3Q18 audadungnia Lmawummvl,umn WATZUHUIAINY Hmpro Fair
Tugneiud 22-29 n.a. Lmvm@m"l,sawrmum*V\Iummemwam@mmﬂlu 4Q18
wedu High Season 'Mmﬁiﬂfﬂ URZH NI Hmpro Expo asN 2 vasd
luzraidan w.e. ﬂaﬂsm.mLLNuLﬁJ@mmﬂmmaLuaﬂuma 2H18 L@aW1z HMPRO
waz HMPRO S lutlszina @ilufunwmdasun Mega Home uaz HMPRO
WLaLde) muummmﬂswmmmimvl,iamﬂ 2018 1371 5,867 §uun (+20%
Y-Y) uazassenthwaned 15.5 vn
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2Q18E Earnings Preview

Source: SET (Btomn) 2Q18E 1Q18 %Q-Q 2Q17 %Y-Y
Sales revenue 15,468 14,875 4.0 14,802 4.5
Costs 11,354 10,884 43 10,955 3.6
Analyst: Sureeporn Teewasuwet Gross profit 4115 3,991 3.1 3,848 6.9
Register No.: 040694 SGE&A costs 3,465 3,384 2.4 3,313 4.6
Tel.: +662 646 9872 Interest charge 98 98 0.0 124 -21.0
email: Sureeporn.t@fnsyrus.com Net profit 1,315 1,248 5.4 1,131 16.3
www. fnsyrus.com EPS (Bt/share) 0.100 0.095 5.4 0.086 16.3
Gross margin % 26.6 26.8 -0.2 26.0 0.6
ﬂ Finansia Syrus Securities SG&A as % of Sales 2.4 22.8 0.4 2.4 0.0
Net margin % 8.5 8.4 0.1 7.6 0.9

=] @fnsyrus

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 52,513 56,928 59,888 68,572 76,917 Net profit 3,499 4,125 4,886 5,867 6,759
Cost of sales 39,000 42,405 44,050 50,195 56,149 Deprec. & amortization 2,721 2,905 3,066 3,366 3,666
Gross profit 13,513 14,524 15,839 18,377 20,768 Change in working capital 677 -40 -552 1,791 626
SG&A 12,283 13,141 13,750 15,772 17,691 Other adjustments 0 0 0 0 0
Operating profit 4,960 5,599 6,434 7,612 8,692 Cash flow from operations 6,897 6,990 7,400 11,024 11,051
Other income 1,720 2,053 2,253 2,510 2,450 Capital expenditure -4,024 -4,790 -2,949 -6,000 -6,000
EBIT 4,960 5,599 6,434 7,612 8,692 Others -844 -324 9 -429 -476
EBITDA 7,681 8,504 9,500 10,977 12,357 Cash flow from investing -4,868 -5,114 -2939 -6,429 -6,476
Interest charge 544 504 448 421 409 Free cash flow 2,029 1,876 4,461 4,595 4,575
Tax on income 918 970 1,100 1,323 1,524 Net borrowings -1,206 2,459 -860 -35 7
Earnings after tax 3,499 4,125 4,886 5,867 6,759 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -3,075 -3,551 -3,730 -4,694 -5,407
Normalized earnings 3,499 4,045 4,886 5,867 6,759 Others 1,693 239  -1,087 141 842
Extraordinary items 0 80 0 0 0 Cash flow from financing -2,588 -854  -5,676 -4,588 -4,558
Net profit 3,499 4,125 4,886 5,867 6,759 Net change in cash -559 1,022 -1,216 7 17
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 2,698 3,721 2,505 2,512 2,529 Growth (%)
Accounts receivable 1,704 1,895 1,797 2,067 2,318 Revenue 9.5 8.4 5.2 14.5 12.2
Inventory 8,365 9,672 10,343 11,002 12,307 EBITDA 11.6 10.7 11.7 15.5 12.6
Other current assets 600 613 597 549 615 Net profit 5.6 17.9 18.5 20.1 15.2
Total current assets 13,367 15,900 15,242 16,129 17,769 Normalized earnings 5.6 15.6 20.8 20.1 15.2
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 25.7 25.5 26.4 26.8 27.0
equipment 27,655 29,540 29,422 32,057 34,391 EBITDA margin 14.6 14.9 15.9 16.0 16.1
Other assets 5,969 6,306 6,285 6,782 7,257 EBIT margin 9.4 9.8 10.7 11.1 11.3
Total assets 46,991 51,746 50,949 54,967 59,417 Normalized profit margin 6.7 7.1 8.2 8.6 8.8
Short-term loans 0 1,507 341 0 0 Net profit margin 6.7 7.2 8.2 8.6 8.8
Accounts payable 12,773 14,032 14,085 16,502 18,460 Normalized ROA 7.4 7.8 9.6 10.7 11.4
Current maturities 4,718 4,757 3,805 3,800 4,500 Normalize ROE 20.7 23.1 26.2 29.5 31.8
Other current liabilities 1,983 2,195 2,147 2,400 2,692 Normalized ROCE 18.0 19.1 21.0 23.6 25.7
Total current liabilities 19,474 22,491 20,378 22,702 25,652 Risk (x)
Long-term debt 9,659 10,610 10,917 11,223 11,230 D/E 1.8 2.0 1.7 1.8 1.8
Other non-current liab. 955 1,154 1,020 1,166 1,308 Net D/E 1.6 1.7 1.6 1.6 1.7
Total non-current liab. 10,614 11,764 11,937 12,389 12,538 Net debt/EBITDA 3.6 3.6 3.1 3.0 2.9
Total liabilities 30,088 34,256 32,315 35,091 38,190 Per share data (Bt)
Registered capital 13,151 13,151 13,151 13,151 13,151 Reported EPS 0.27 0.31 0.37 0.45 0.51
Paid up capital 13,151 13,151 13,151 13,151 13,151 Normalized EPS 0.27 0.31 0.37 0.45 0.51
Share premium 646 646 646 646 646 EBITDA 0.58 0.65 0.72 0.83 0.94
Legal reserve 1,054 1,261 1,316 1,316 1,316 Book value 1.29 1.33 1.42 1.51 1.61
Retained earnings 2,051 2,431 3,521 4,762 6,114 Dividend 0.25 0.27 0.31 0.36 0.41
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 16,903 17,490 18,635 19,876 21,228 Valuations (x)
P/E 51.9 44.0 37.1 30.9 26.9
Norm P/E 51.9 44.9 37.1 30.9 26.9
P/BV 10.7 10.4 9.7 9.1 8.5
EV/EBITDA 27.2 24.9 22.2 19.5 17.6
Source: Company data, FSS research Dividend yield (%) 1.8 2.0 2.2 2.6 3.0
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w¥nudnning Adude s 9da (uvnau) aradlugquagnaiwaaag (Market Maker) uazaanlusddguansd&ndaywus (Derivative Warrants) uunanniwe
lsngaglusiauaiud Tasding anadavinuniwnsiuamdnninginededenanid dofu tnasmums@nsnaazsdaalunidadmunacluadeuansdng
auWusavnaNnaudadulaaunu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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