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| BUY | BUY 15.2 17.0 +11.8% Certified 5
Consolidated earnings .

o a = S 1 =~
BT (mn) 2017 2018 2019E  2020E aanls 1Q19 WUlAA Y-Y nazazfaatibadli 2Q19
Normalized earnings 4,886 5,653 6,511 7,292
Net profit 4886 3,613 651 7,292 uwaliarinlsgns 119 exdiulad Y-y aa sSSG azwaniinuan 2.9% Y-y
Normalized EPS (Bt) 037  0.43 0.50  0.55 ) °
9N -1.2% Y-Y ‘s 4Q18 Taandon 4.0, uag NN, virlaAandned meu,mao
EPS (Bt) 037 043 050  0.55 3 o
% growth 185 149 160  12.0 Ensaslu f.a. msziinsidanes uaziinsthosanfiurswloduand i
Dividend (Bt) 0.31 0.35 0.40 0.44 1‘Wﬁwﬂﬂlﬁﬂ%€lﬂ sl%’.llmwﬂi']ﬁlvlﬂﬂ'lﬂ\‘l'l% Expo Hﬂﬂﬁiﬂ?ﬂﬂ'ﬁ@lﬁ]ﬂiﬂ‘nﬂ
BV/share (Bt) 142 151 16 173 Indiandiinon dwmanSunazarldsnasoles ﬂﬂ}%ﬂ’l@lﬂ’ﬂiﬁ‘l’lﬁ% 2619
EV/EBITDA (x) 242 220 196  17.9 wulala@nimsiaulavassala wwlinmlsosddnaaiiosln 219
Normalized PER (x) 40.9 35.6 30.7 27.4 waztilwnnnsan mamamsﬂsnﬂswammumu feufisanaaasln 3Q19
PER (x) 40.9 35.9 307 274 u.a~naum‘[mmmaaamaaﬂh 4Q19 Mdw High Season nailsduuniila
PBV (x) 0.7 100 9.4 8.8 analnalluilit 7-8 uve Bodrmlnajaziilaluzae 2H19 indeaanilsgnsil
Dividend yield (%) 2.0 23 2.6 2.9 iila 16% Y=Y uaz cagsantThwanei 17 1 (DCF) ¢33l Upside 11. 8% a9
ROE (%) 262 284 306 321 Sunziin 3o
YE No. of shares (million) 13,151 13,151 13,151 13,151 .
o L ) v =

Par (Bt) 1.0 1.0 1.0 1.0 aanls 1Q19 azdaaulalanatias

Source: Company data, FSS estimates

aarilagnd 1Q19 agfl 1,433 SwmLm (-15% Q-Q, +14.8% Y-Y) aunafirls
dauaIad  Q-Q aamﬂaaaﬂuﬂwuqmma gauinlsfidulad Y-y wnenena
SSSG +2.9% Y-Y uilifiau u. 7. uaz N, 9 a5uawldanit udidion 9.0, s

Sector Commerce

Close (01/04/2019) 15.20 dntasmmeimadonasiain novstudmsrosan 1 wisiunswloduane
SET Index 1,644.64 (msmn’luma aaﬂmaﬂummsaammaoma) Fr9nandiien §.a. Inans
Foreign limit/actual (%) 30.00/11.63 szqaLaniay lunelifmadomalng  uaskanouiLreIMITan Expo
Paid up shares (million) 13,151.20 aSusnuasilvilea mmw"l,mnmmslnammﬂnauaiwmu 600 RULIN ANA
Free float (%) 45.20 elawazdulai 53% Y-Y slwum,mm@amwmvlﬂm]mi@@ammﬁ’;
Market cap (Bt m) 199,898.21 +30 bps nTnan viudwin 27. 1% ugiaz aﬂmmmmaﬂﬂmmaﬂau EH
Avg daily T/0 (Bt m) (2019 YTD) 274.60 MaFasInan I pazlndlAusdnauat m/ma atiglafionu

22.5% u3wnay
sznidsuldanasguwdnd TFRS15 Fsanafinansus 1Q19 ueuly (s
mysuineld m'«amwam”‘ﬂumamsat‘us*nsjvl,@mislmmmima‘smmi anlan
aaﬂmrmﬂ@mﬂmmﬂﬂummmﬂﬂvl,@mu Naﬂamwﬂmmwmvlwumu
anndLantas meﬁmvlmuﬂiummmu udt lifiwansznudariilsgnd FIUM TN
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+1 NANS 1A HMPRO (HMPRO TB)

ALWAYS A STEP AHEAD

1Q19E Earnings Preview

(Btemn) 1Q19E 4Q18 %Q-Q 1Q18 %Y-Y
Sales revenue 15,663 15,861 -1.2 14,875 5.3
Costs 11,418 11,327 0.8 10,884 4.9
Gross profit 4,245 4,534 -6.4 3,991 6.4
SGE&A costs 3,524 3,672 -4.0 3,384 4.1
Interest charge 110 108 1.9 98 12.2
Net profit 1,433 1,686 -15.0 1,248 14.8
EPS (Bt/share) 0.109 0.128 -15.0 0.095 14.8
SSSG %Y-Y 2.9 -1.2 4.1 3.1 -0.2
Gross Margin % 271 28.6 -1.5 26.8 0.3
SG&A as % of Sales 22.5 23.2 -0.7 22.8 -0.3
Net margin % 9.2 10.6 -1.4 8.4 0.8

Source: FSS Estimates
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+INAN S 1A HMPRO (HMPRO TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 56,928 59,888 61,581 66,507 71,828 Net profit 4,125 4,886 5,613 6,511 7,292
Cost of sales 42,405 44,050 44,644 48,018 51,644 Deprec. & amortization 2,905 3,066 3,064 3,364 3,664
Gross profit 14,524 15,839 16,937 18,489 20,184 Change in working capital -40 -552 136 1,423 184
SG&A 13,141 13,750 14,084 14,964 16,089 Other adjustments 0 0 0 0 0
Operating profit 5,599 6,434 7,322 8,380 9,338 Cash flow from operations 6,990 7,400 8,813 11,299 11,141
Other income 2,053 2,253 2,510 2,450 2,494 Capital expenditure -4,790 -2,949 -3,452 -6,000 -6,000
EBIT 5,599 6,434 7,322 8,380 9,338 Others -324 9 297 -416 200
EBITDA 8,504 9,500 10,387 11,744 13,002 Cash flow from investing -5,114  -2,939  -3,156  -6,416  -5,800
Interest charge 504 448 400 371 368 Free cash flow 1,876 4,461 5,657 4,883 5,340
Tax on income 970 1,100 1,310 1,498 1,677 Net borrowings 2,459 -860 -908 6 5
Earnings after tax 4,125 4,886 5,613 6,511 7,292 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -3,551 -3,730 -4,340 -5,209 -5,834
Normalized earnings 4,045 4,886 5,653 6,511 7,292 Others 239  -1,087 3,323 -1,517 -410
Extraordinary items 80 0 -40 0 0 Cash flow from financing -854 -5,676 -1,924 -6,721 -6,238
Net profit 4,125 4,886 5,613 6,511 7,292 Net change in cash 1,022 -1,216 3,733 -1,838 -898
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 3,721 2,505 6,238 4,400 3,502 Growth (%)
Accounts receivable 1,895 1,797 1,999 2,004 2,361 Revenue 8.4 5.2 2.8 8.0 8.0
Inventory 9,672 10,343 10,245 10,525 11,319 EBITDA 10.7 11.7 9.3 13.1 10.7
Other current assets 613 597 524 532 575 Net profit 17.9 18.5 14.9 16.0 12.0
Total current assets 15,900 15,242 19,006 17,461 17,757 Normalized earnings 15.6 20.8 15.7 15.2 12.0
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 25.5 26.4 27.5 27.8 28.1
equipment 29,540 29,422 29,810 32,446 34,781 EBITDA margin 14.9 15.9 16.9 17.7 18.1
Other assets 6,306 6,285 5,995 6,472 6,273 EBIT margin 9.8 10.7 11.9 12.6 13.0
Total assets 51,746 50,949 54,811 56,379 58,811 Normalized profit margin 7.1 8.2 9.2 9.8 10.2
Short-term loans 1,507 341 340 341 341 Net profit margin 7.2 8.2 9.1 9.8 10.2
Accounts payable 14,032 14,085 14,371 15,787 16,979 Normalized ROA 7.8 9.6 10.3 11.5 12.4
Current maturities 4,757 3,805 6,912 5,500 5,000 Normalize ROE 23.1 26.2 28.4 30.6 32.1
Other current liabilities 2,195 2,147 2,029 2,328 2,514 Normalized ROCE 19.1 21.0 23.5 25.8 27.5
Total current liabilities 22,491 20,378 23,651 23,956 24,834 Risk (x)
Long-term debt 10,610 10,917 10,010 10,015 10,020 D/E 2.0 1.7 1.8 1.6 1.6
Other non-current liab. 1,154 1,020 1,236 1,131 1,221 Net D/E 1.7 1.6 1.4 1.4 1.4
Total non-current liab. 11,764 11,937 11,246 11,146 11,241 Net debt/EBITDA 3.6 3.1 2.8 2.6 2.5
Total liabilities 34,256 32,315 34,897 35,101 36,075 Per share data (Bt)
Registered capital 13,151 13,151 13,151 13,151 13,151 Reported EPS 0.31 0.37 0.43 0.50 0.55
Paid up capital 13,151 13,151 13,151 13,151 13,151 Normalized EPS 0.31 0.37 0.43 0.50 0.55
Share premium 646 646 646 646 646 EBITDA 0.65 0.72 0.79 0.89 0.99
Legal reserve 1,261 1,316 1,316 1,316 1,316 Book value 1.33 1.42 1.51 1.62 1.73
Retained earnings 2,431 3,521 4,800 6,164 7,622 Dividend 0.27 0.31 0.35 0.40 0.44
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 17,490 18,635 19,914 21,278 22,736 Valuations (x)
P/E 48.5 40.9 35.9 30.7 27.4
Norm P/E 49.4 40.9 35.6 30.7 27.4
P/BV 11.4 10.7 10.0 9.4 8.8
EV/EBITDA 271 24.2 22.0 19.6 17.9
Source: Company data, FSS research Dividend yield (%) 1.8 2.0 2.3 2.6 2.9
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