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| BUY | BUY 14.5 17.0 +17.2% Certified 5
Consolidated earnings o
BT (mn) 2016 2017 20188 2019 113 3Q18 laiy Q-Q, Y-Y uazazvinageanzasills 4Q18
Normalized earnings 4,045 4,886 5,698 6,518
Net profit 4125 4,886 5,698 6,518 . - e ewm & s . .
Normalized EPS (Bt) b3 b3 o43 om0 ls 318 faaaia aasilsawaningagegalnsi
EPS (Bt) 031 037 043 050 ﬁ']vl,sqw% 3Q18 Ny 1,366 SN (+4% Q-Q, +15.5% Y-Y) YL@ (19
% growth 7.9 185 166 144 amald 1,368 amun) ud SSSG wwdndlufiaay -0.3% Y-Y NN +3% Y-Y
Dividend (Bt) 027 031 035 040 Tu 2018 uazlifmadasmanlwilulasingii uadrsnsvasmanlmifidalugas
BV/share (Bt) 133 14 1S 1 fiowniin uazN139@9N Homepro Fair luidow n.a. irman vlwselesale
EWEBIT,DA ®) 260 232 206 185 Ididndas +2% Y-Y uaznT9dl Q-Q UazsNaLINVaInTUSL Product Mix
Normalized PER (x) 47.1 39.0 33.5 29.3 A e A w o, A 2 a o da
PER (x) 46.2 39.0 335 29.3 wafﬂf’maum; House Brand lddaiies vawfans Sourcing  &WANY
PBY (x) 10.9 10.2 9.6 9.0 UILRNTATWINNT W mlvxamwm"lsmumumﬂsmumaamamﬂi”wulfﬂmazm
Dividend yield (%) 1.9 2.1 2.4 2.7 27.6% nmﬂmmuaaamﬂuﬂiwmmsm WRudwann 27% 1w 2Q18 uaz 26. 3%
ROE (%) 23.1 26.2 28.7 30.8 1% 3Q17 1%"11mmml"ﬁmmaﬂsummanuaUmmﬂmm‘mm'}u Hmpro Fair g
YE No. of shares (miltion) 13,051 13,151 13,151 13,151 flFInuvaIuSEntey (Mega Home, HMPRO anialde) vinlaaasiudlganude
Par (Bt) 1.0 1.0 1.0 1.0 ﬁﬂ”l,muwumaw 23.1% 97N 22.5% 11 2Q18 uay 22.8% lu 3Q17

Source: Company data, FSS estimates
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Analyst : Sureeporn Teewasuwet mwﬂum"lia'ﬂﬁ 9M18 WINNL 3,927 8AULIN (+16.9% Y-Y) AaLdusas1t 69%
Register No.: 040694 vtz wwlinrilaang 4Q18 az sduladoitos wazanardn
Tel.: +662 646 9972 9ag9gaa9d iwnzidutg High Season 20473719 UAzEIHULHUIAIIU Homepro
email: sureeporn.t@fnsyrus.com Expo m\m 2 vaafllmdon w.o. MwEsTifunmda HMPRO S manlwidn 34
www.fnsyrus.com

Wi Fandumademanlndludivmue 67 wis lasdumadelwlszne

n Finanzia Syruz Securities mmm ‘Y]Gul,i’lUdﬂdﬂi.»&l’]f%ﬂ’]iﬂ’]vlia‘ﬂﬁﬂ 2018 17 5,698 MUUIN (+16.6%
m af Y-Y) ez zenaazladaiiios 14. 4% Y-Y 1ufl 2019 asnanihwunel 2019 wihny
MEyTUs 17 un § Upside 17.2% uustinde
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3Q18 Earnings Results

(Bt mn) 3Q18 2Q18 %Q-Q 3Q17 %Y-Y Comment

Revenues 19,401 | 15,445 1 0.3 | 19,098 20w 585G 3018 wrraniln -0.3% Y=Y 30t +3% Y-v lulassnaran
Cost ofoservices 11,158 = 11,276 -1.0 | 11,133 0.2 . A A - P o

Gross profit a2a3 | 4169 5 3965 2o LLazmﬂwamaae?m}%wiﬂmluaﬂﬂaujazmoﬂ oldanan
CEA 3553 3.474 23 | 3448 30 Homepro Fair fnl¥sglauduladnitas +2% Y-y
Interest expense 95 98 | 3.1 15 17.4 » Saminlstududsihdssrivlavsuduin 27.6% 30 27% lu
Normalized earnings 1,366 | 1,313 4.0 1,183 | 155 2Q18 uaz 26.3% b 3Q17 91NM3U3U Product Mix uazn1s
Net profit 1,366 1,313 4.0 | 1,183 15.5 Sourcing fifLszANENWINTY

EPS 0104 0100 40 0090 155 _ .o

Gross margin (%) 276 270 06 | 263 13 = dadueltodensldliviumnagf 23.1% 310 22.5% lu
Norm earnings margin (%) 8.9 8.5 0.4 7.8 1.1 2Q18 uaz 22.8% lu 3Q17

Net profit margin (%) 8.9 8.5 0.4 7.8 1.1

Source: Company and FSS Research
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BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%

HOLD “#a” flasansieilaniiu drndn yadeuiladaiusu Tnaaeavionanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdu”  asanfsuduiiinamnsanamiuluszardu wiihmnaiiaaiuazgeninyadiauiladodugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana
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lsngaglusiauaiud Tasding anadavinuniwnsiuamdnninginededenanid dofu tnasmums@nsnaazsdaalunidadmunacluadeuansdng
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine

2 dayasEniinsiniasensuunnuljifuasniaanuulnalunissagiunase (Thai CAC) uasauAndaFusaiunssunsusEning
(daya o Yuil 31 nsngrau 2560) § 2 nan da

dsznatanursuaitiingiu CAC (Declared)

16
16i5un155usa9 CAC (Certified)
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