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HMPRO (HMPRO TB)
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3Q19E Earnings Preview

(Btomn) 3Q19E
Sales revenue 15,555
Costs 11,386
Gross profit 4,169
SG&A costs 3,499
Interest charge 108
Net profit 1,474
EPS (Bt/share) 0.112
SSSG %Y-Y -2.0
Gross Margin % 26.8
SG&A as % of Sales 22.5
Net margin % 9.5

Source: FSS Estimates

2Q19 %Q-Q
16,427 -5.3
12,086 -5.8

4,341 -4.0

3,495 0.1

108 0.0
1,527 -3.5
0.116 -3.5

5.6 -7.6

26.4 0.4
21.3 1.2
9.3 0.2

3Q18* %Y-Y
15,401 1.0
11,158 nm
4,243 nm
3,553 nm
95 13.7
1,366 7.9
0.104 7.9
-0.3 -1.7
27.6 nm
23.1 nm
8.9 0.6

NALLNG *;:73'Z.iimmmuﬁﬂmﬁ'm_/ﬁvuzlmm:dﬂﬁi’;mm'jw 2Q19E uas 2Q18 ld iWT1£aa 2Q18

gilaignusudpedasanasguys TFRS15

w29 5



+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 64,352 69,500 Net profit 4,125 4,886 5,613 6,299 7,040
Cost of sales 42,405 44,050 44,644 47,234 50,839 Deprec. & amortization 2,905 3,066 3,064 3,364 3,664
Gross profit 14,524 15,839 16,937 17,118 18,661 Change in working capital -40 -552 136 1,344 189
SG&A 13,141 13,750 14,084 13,900 14,943 Other adjustments 0 0 0 0 0
Operating profit 5,599 6,434 7,322 8,173 9,070 Cash flow from operations 6,990 7,400 8,813 11,007 10,893
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 8,173 9,070 Others -324 9 297 -293 193
EBITDA 8,504 9,500 10,387 11,537 12,734 Cash flow from investing -5,114  -2,939  -3,156  -6,293  -5,807
Interest charge 504 448 400 425 411 Free cash flow 1,876 4,461 5,657 4,714 5,086
Tax on income 970 1,100 1,310 1,449 1,619 Net borrowings 2,459 -860 -908 6 5
Earnings after tax 4,125 4,886 5,613 6,299 7,040 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -3,551 -3,730 -4,340 -5,039 -5,632
Normalized earnings 4,045 4,886 5,653 6,299 7,040 Others 239  -1,087 3,323 -1,554 -412
Extraordinary items 80 0 -40 0 0 Cash flow from financing -854 -5,676 -1,924 -6,587 -6,039
Net profit 4,125 4,886 5,613 6,299 7,040 Net change in cash 1,022 -1,216 3,733 -1,873 -954
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 3,721 2,505 6,238 4,364 3,411 Growth (%)
Accounts receivable 1,895 1,797 1,999 1,939 2,285 Revenue 8.4 5.2 2.8 4.5 8.0
Inventory 9,672 10,343 10,245 10,353 11,143 EBITDA 10.7 11.7 9.3 11.1 10.4
Other current assets 613 597 524 515 556 Net profit 17.9 18.5 14.9 12.2 11.8
Total current assets 15,900 15,242 19,006 17,171 17,395 Normalized earnings 15.6 20.8 15.7 11.4 11.8
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 25.5 26.4 27.5 26.6 26.9
equipment 29,540 29,422 29,810 32,446 34,781 EBITDA margin 14.9 15.9 16.9 17.9 18.3
Other assets 6,306 6,285 5,995 6,349 6,156 EBIT margin 9.8 10.7 11.9 12.7 13.1
Total assets 51,746 50,949 54,811 55,967 58,332 Normalized profit margin 7.1 8.2 9.2 9.8 10.1
Short-term loans 1,507 341 340 341 341 Net profit margin 7.2 8.2 9.1 9.8 10.1
Accounts payable 14,032 14,085 14,371 15,529 16,714 Normalized ROA 7.8 9.6 10.3 11.3 12.1
Current maturities 4,757 3,805 6,912 5,500 5,000 Normalize ROE 23.1 26.2 28.4 29.7 31.1
Other current liabilities 2,195 2,147 2,029 2,252 2,433 Normalized ROCE 19.1 21.0 23.5 25.3 26.8
Total current liabilities 22,491 20,378 23,651 23,622 24,488 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 1,094 1,182 Net D/E 1.7 1.6 1.4 1.4 1.4
Total non-current liab. 11,764 11,937 11,246 11,109 11,202 Net debt/EBITDA 3.6 3.1 2.8 2.6 2.5
Total liabilities 34,256 32,315 34,897 34,731 35,689 Per share data (Bt)
Registered capital 13,151 13,151 13,151 13,151 13,151 Reported EPS 0.31 0.37 0.43 0.48 0.54
Paid up capital 13,151 13,151 13,151 13,151 13,151 Normalized EPS 0.31 0.37 0.43 0.48 0.54
Share premium 646 646 646 646 646 EBITDA 0.65 0.72 0.79 0.88 0.97
Legal reserve 1,261 1,316 1,316 1,316 1,316 Book value 1.33 1.42 1.51 1.61 1.72
Retained earnings 2,431 3,521 4,800 6,121 7,529 Dividend 0.27 0.31 0.35 0.38 0.43
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 21,235 22,643 Valuations (x)
P/E 53.2 44.9 39.1 34.9 31.2
Norm P/E 54.3 44.9 38.9 34.9 31.2
P/BV 12.6 11.8 11.0 10.3 9.7
EV/EBITDA 29.4 26.3 23.9 21.7 19.8
Source: Company data, FSS research Dividend yield (%) 1.6 1.9 2.1 2.3 2.6
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