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. Current | Previous Close 2021 TP Exp Return THAI CAC CG 2019

| BUY {  HOLD 13.4 15.0 +12.0% N/A N/R
Consolidated earnings
BT (mn) 2019 20206 2021E 20226 SSSG 3Q20 lnaLAngAlwnaA Home Improvement
Normalized earnings 701 688 899 1,024
Net profit 726 688 899 1,024
Normalized EPS (Bt) 03 03 o4 o047 $SSG 3QTD seinlanaaiiiaonads n.a. - q.0. +7.5% Y-Y uazangaiaan
EPS (BY) 046 032 042 047 ng. BHUARNILIN +20% Y-Y mﬂsmmmaammanaiwjﬁmﬂﬂrau
% growth 468 309 307 139 ﬂmmmmumun‘luﬂnau mma,asl 3Q20 ﬁrvasm 8% - 9% Y-Y @2%a1n
Dividend (Bt) 019 014 049  0.21 +0.4% Y- Tw 2020 usozfiidowida 1 mm‘lwm (Lmauum) aanliiin
BV/share (Bt) 2.98 3.30 3.53 3.79 1Q21 910 4Q20 UazaA&I2N To Go %da 15 &1 mnmu 20 121 U@
EV/EBITDA (x) 259 249 207  18.4 nimnmaiw‘lmﬂumnm INZRNBAIAIY  SSSG Ylﬂ%@l‘)ﬂﬂ‘)’]ﬂ’lﬂ
Normalized PER (x) 4.4 422 323 283 Tupmsfisarilsonauiiudaldis) 31D nauasmuﬂnmw 16.8% - 17%
PER (x) 291 42 323 283 910 14.9% T 2020 wTiarinls 3020 sxnguaniaulans Q- uas Y-Y 1
PBV (x) 4.5 4.1 3.8 3.5 gaanamlsdnGil 2020 Tiawda -5.2% Y-y uddrsuwaliaaasiils
Dividend yield (%) 1.4 1.1 1.4 1.6 aunaurwlaisininaa u,a~ma1~1mmuwmmmiwaaam’mﬂsnauaum
ROE (%) - 109 96 18 125 House Brand ﬂmﬁunanmm“mumﬂﬂwﬂﬁ‘luﬂ 2017 3na3s Tauu3Ene
ZErN:;:f shares (million) 2’116.2 2’116.2 2’11(?8 2’11(.’3 Lﬂnwuammuaum House Brand m%uJ% 20% 10 17.5% il 2020 15115U

Wasai lswansang 2021 — 2022 Gw /20 bps uaz 30 bps MNAIAL
mlﬂamsﬂsmwumlsﬂnmﬂ 2021 — 2022 3% 4% - 6% Hwnsaula 30.7%

Y-Y uaz 13.9% Y-Y MNLANAIALA 25.8% Y-Y WAL 11.9% Y-Y ANAI0U LA

Source: Company data, FSS estimates

Sector Commerce dsuiasathuangil 2021 1w 15 uan 91nLéa 13 un (89 DCF WACC
Close (16/09/2020) 13.40 7.1%, Rlsk Premium 10.4%, Termlnal Growth 3%) gadl Upside 12% i’lﬂ’m%
SET Index 1,293.48 ﬂaanwzsamﬂﬂ PEG 1.4 111 §9@1nn HMPRO uaz GLOBAL mmmaﬂﬂ
Foreign limit/actual (%) 49.00/6.15 1.7 1911 WAL 1.5 111 ATNAIAL IS ?iﬂ

Paid up shares (million) 2,165.52 o A - .

Free float (%) 27.47 A1n SSSG 3Q20 zuanlanatias ﬁﬁﬂTunﬂN Home Improvement

Market cap (Bt m) 29,017.94 f1ga SSSG  3QTD ssuanladoiios lagidow n.a. +10% Y-Y, &.0. +5% Y-Y
Avg daily T/0 (Bt m) (2020 YTD) 145.63 uasissedulidan no. MTD +20% Y-Y mnmu‘nmmn‘[umau n.8. 2019
hi, o, avg (Bt) (2020 YTD) 14.10, 3.88, 8.70 LW ﬂswammmmwuﬂlm guUATITIi ‘ﬁdLﬂuﬁ’]‘H’]LLiﬂﬁ@] uaziusnanlng

Source: Setsmart
Vlas"mswal"lmﬂuauﬂu 1 I%ﬂ'lJUi‘.I:}Ym’JS_Ia@‘lﬁ’Ju 28% maaswvlﬂmimﬂmwm

Yils1n1e SSSG Lady 3020 mazmsn 8% - 9% Y-Y S4ua N7 +0. 4% Y-Y fia
dgalunga Home Improvement 71§ SSSG doudans laund HMPRO i SSSG
n.e. — ﬂ.El.MTD +3%, -5%, -5% Y-Y &% GLOBAL -5%, -5%, +5% Y-Y
AuEAL as_iw"liﬁmu winansonslenidudaSuses DOHOME  enain
iwvl,oﬁ”a] goudiadiilofisy M-M LA n.8. 919AARIINLABY N. % ey &
Wilinasi Demand Lsuaaumamaaﬁnammaia WaI9NMLTITIEUIN Pent-up
Demand huza9rauniin lummwmnmiummmmumsﬁumamaﬂamﬂu"l,ﬂ
lasaa SSSG 9M20 3 wanaiwmumamanmamﬂn -4.8% Y-Y lu 1H20

Product Mix naumm&.uam”mﬂ‘mu@manﬂia
Analyst: Sureeporn Teewasuwet

Register No.: 040694 anmInauan Reopen i uldidulasing vils Product Mix wapunduan
Tel.: +662 646 9972 uumm"l@ﬂauaumenauLLst@mLLmﬂum ma@a@mmvlsmu@u 3QTD nauIin
email: Sureeporn.t@fnsyrus.com 3200 16.8% - 17% dEnats mnmaumm"lﬂaﬂ'ﬂ 14.9% 1w 2Q20 wn
www.fnsyrus.com amuﬂ’limmmdmmaLuaalumamaﬂma mﬂamﬂmvl,smumw,aaﬂ 2H20 2z

mﬂumumaw 16.7% 84w 15.2% lu 1H20 uaslndidesiu 16.7% lu 2H19
mamumm@mvls 3Q20 3z L@mI@mm 170 mumw (+16.4% Q-Q, +27% Y-Y)
—— Famndwldawana usa&mvwmvl,sﬂﬂm 9M20 ag‘n 493 FWLN (-1.4% Y-Y)
\’ Finansia LLquum"Lsma Hudadaiioslu 4020 ain ngh Season 18973119 UAzAA
Q @frsvris $SSG hadl 2020 szwanduuIniEntass 0.1% dniduitasana -3% Y-Y
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Source: Company Data, FSS Research

Usulasnuawiagizn 3nn13Naa319NaIZILNI1E COVID-19

'armnn'ﬁﬁaa%'mﬁﬁvﬁm'jflmﬂ vsEnldsuaaunmdamanlmididn 2 a1 Size L 9nidw 3 &0 I@mﬂm"l,ﬂ
Lmemm WAZNNLANG mummtmamummaauaaﬂ"lﬂLﬂu 1021 ussvbtunmdasanlnad 2021 Ruds
4 519 NG 3 7 FIMIINEN To Go Ustamnie 15 v 91naw 20 @ (1H20 Ja'ldud? 8 snan
flunwladn 7 a1l 2H20) uazagszwitmunmuunmwdasan To Go luszaznanisns IINMIRIIMINAABLTL
2g9nany Format ldinasidusvlums wIeaaa agn9lsAan mMsnuminukuaIng 1 tiinansznudadszanm
msveasegwinsdanlugae 2-3 Jdam inszgasiuneldan To Go gitasnin 1% vasngldsw

Thanudragluinmuiniszas Margin sirldgnisdsuiailsuazsanimans

m"l,mmiﬂiua@mJaJﬂmumﬂﬂ@mmlmluﬂumaa 2 121 wasdndRadu 4 5127 uss mamnuu’l,w,ﬂ@ﬂaw
AU 71 To go mmmawmmﬂu‘n 9 @117 uas s5uaadninidu 15 s12n NN 20 120 waIaNL
Wiflaflaz 10 Munaudy daw SSSG USiRuDHTwdn 0.1% Y-y 1mdy -3% Y-y nasaniwliladas 2% v-v
auda lwsnsfinfiassuaiyusenmlsiududilionaus 16% ouansznuzas (COVID-19 uet el
wwmmwaaamswnw"[smumuiuﬂ%mmmmmﬂm@"h mmmﬂuumsﬂumlwma 2H20 ﬂwuwmam 16.7%
dauann 15.2% lu 1H20 mums’mﬂmquammmuamﬂm"limumﬂ 2021 4% 20 bps 1% 16.5% nauanaly
16.3% muuwwmtﬂwmmmmuaum House Brand 1% 20% lufl 2022 a1n 17.5% 1ud 2020 uazenaliuns
Sourcing fuenfluszansnnAndu TonyudnNilsvesfiudn House Brand A:nNaLIUAZIZAL 31.5% ldan
asslud) 2021 wihnuftaeyinlalull 2017

g3ud 2020 gseadszanmmamlsUnd anudad 688 duun (-5.2% Y-Y) wasisuininlsndd 2021 -
2022 ‘ﬁ% 4}% - 6% Wumsdula 30.7% Y-Y 8z 13.9% Y-Y ANNLENAala 25.8% Y-Y waz 11.9% Y-Y @uaay
wazdsuiRnanthwaned 2021 1w 15 vn nda 13 un (1935 DCF, WACC 7.1%, Risk Premium 10.4%,
Terminal Growth 3%)

mﬂﬂﬁtlml,ﬂaaaNNagﬁuﬁ‘l?ﬂumimﬂm‘szﬁuam‘s@hLﬁum% DOHOME

Assumptions

New old
2022E  2020E 2022E

Total Sales (bt mn) 18,273 20,525 21,885 18,138 19,734 21,353
% Y-Y Growth 2.9 10.8 8.1 2.3 8.8 8.2
SSSG % Y-Y 0.1 2.0 2.0 -3.0 2.0 2.0
New Stores - Size L 2 4 3 3 3 3
New Stores - To go 9 15 10 9 20 10
% House Brand Mix 17.5 18.5 20.0 17.5 18.5 20.0
% Gross Margin 16.0 16.5 16.8 16.0 16.3 16.5
- House Brand 30.0 31.5 32.0 30.0 31.0 31.5
- Non-House Brand 13.0 13.0 13.0 13.0 13.0 13.0
% EBITDA Margin 8.9 10.1 10.7 8.9 9.9 10.4
Net Profit (bt mn) 688 899 1,024 688 866 969
% Y-Y Growth -5.2 30.7 13.9 -5.2 25.8 11.9

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

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 18,293 17,730 18,242 20,218 21,848 Net profit 439 726 688 899 1,024
Cost of sales 15,761 14,911 15,448 17,011 18,320 Deprec. & amortization 388 408 508 608 708
Gross profit 2,684 2,958 2,937 3,365 3,699 Change in working capital -456 -390 345 -526 -439
SG&A 1,908 1,905 1,930 2,139 2,312 Other adjustments 482 599 0 0 0
Operating profit 776 1,053 1,007 1,226 1,387 Cash flow from operations 852 1,343 1,541 981 1,293
Other income 90 103 91 136 142 Capital expenditure -967 -1,161 -1,000 -1,000 -1,000
EBIT 866 1,156 1,098 1,362 1,529 Others -166 149 0 0 0
EBITDA 1,254 1,563 1,606 1,969 2,237 Cash flow from investing -1,246  -3,315 -1,000 -1,000 -1,000
Interest charge 320 298 269 278 295 Free cash flow -393 -1,972 541 -19 293
Tax on income 107 132 141 184 210 Net borrowings 858 -567 -53 570 316
Earnings after tax 439 726 688 899 1,024 Equity capital raised 0 3,448 309 0 0
Minority interest 0 0 0 0 0 Dividends paid -403 0 -310 -405 -461
Normalized earnings 424 701 688 899 1,024 Others 15 -882 -7 6 5
Extraordinary items 15 24 0 0 0 Cash flow from financing 470 2,000 -61 171 -140
Net profit 439 726 688 899 1,024 Net change in cash 62 37 480 152 153
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 167 204 684 836 989 Growth (%)
Accounts receivable 836 860 850 942 1,018 Revenue -0.7 -3.1 2.9 10.8 8.1
Inventory 6,260 7,048 6,772 7,457 8,031 EBITDA -30.6 24.7 2.7 22.7 13.6
Other current assets 67 91 91 101 109 Net profit -51.7 65.4 -5.1 30.7 13.9
Total current assets 7,331 8,204 8,396 9,336 10,146 Normalized earnings -53.2 65.4 -1.9 30.7 13.9
Investments 453 243 243 243 243 Profitability (%)
Plant, property & Gross profit margin 14.6 16.6 16.0 16.5 16.8
equipment 8,866 9,619 10,112 10,504 10,796 EBITDA margin 6.8 8.7 8.7 9.7 10.2
Other assets 25 86 86 86 86 EBIT margin 4.7 6.5 6.0 6.7 6.9
Total assets 16,675 18,152 18,837 20,168 21,271 Normalized profit margin 2.3 3.9 3.7 4.4 4.7
Short-term loans 6,577 5,732 5,742 5,936 5,968 Net profit margin 2.4 4.1 3.7 4.4 4.7
Accounts payable 2,128 2,488 2,539 2,796 3,011 Normalized ROA 2.5 3.9 3.7 4.5 4.8
Current maturities 851 816 820 820 820 Normalize ROE 8.8 10.9 9.6 11.8 12.5
Other current liabilities 39 30 36 40 44 Normalized ROCE 12.2 12.7 11.3 12.9 13.4
Total current liabilities 9,596 9,066 9,138 9,593 9,843 Risk (x)
Long-term debt 2,250 2,564 2,496 2,872 3,156 D/E 2.5 1.8 1.6 1.6 1.6
Other non-current liab. 37 62 55 61 66 Net D/E 2.4 1.8 1.5 1.5 1.5
Total non-current liab. 2,287 2,626 2,551 2,933 3,222 Net debt/EBITDA 9.3 7.3 6.9 5.9 5.4
Total liabilities 11,882 11,691 11,689 12,525 13,065 Per share data (Bt)
Registered capital 1,856 1,856 2,166 2,166 2,166 Reported EPS 0.31 0.46 0.32 0.42 0.47
Paid up capital 1,400 1,856 2,166 2,166 2,166 Normalized EPS 0.30 0.32 0.32 0.42 0.47
Share premium 655 3,647 3,647 3,647 3,647 EBITDA 0.90 0.72 0.74 0.91 1.03
Legal reserve 20 54 54 54 54 Book value 2.58 2.98 3.30 3.53 3.79
Retained earnings 2,718 903 1,281 1,776 2,340 Dividend 0.00 0.19 0.14 0.19 0.21
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 4,792 6,460 7,148 7,643 8,206 Valuations (x)
P/E 42.8 29.1 42.2 32.3 28.3
Norm P/E 44.2 41.4 42.2 32.3 28.3
P/BV 5.2 4.5 4.1 3.8 3.5
EV/EBITDA 24.3 25.9 24.9 20.7 18.4
Source: Company data, FSS research Dividend yield (%) 0.0 1.4 1.1 1.4 1.6
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wanIVizaLauLnsasssauny LT favuaviateau Taelilafuaugaiiuaadnraldnusanussnalonin asasulundnningianudn gamuaisdnm

dayanariansanatvsaunaunaunsaadulaaenu

ws¥nnanniwg Aduide lada 1de (uau) aradlufquasniwasas (Market Maker) waziaanlusddeyuansdvaaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasmzvizasvdnningdd1ebedonan oty dnasmuaisdnesnaandaaly

wil&adrunasluddgyusansdndayiusaiinannaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2A29A Ul deudnual AIUKUY
100-90 AL
80-89 C Gun
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60-69 TAA finald
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<50 no logo given n/a
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IOD (10D Disclaimer)
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Hunstauusinlumsasnulundnnswduasusinaansdauniaduuziinie gldvayaivaslidiansaanauasauiaslunsitesziuazdadulatunisiadiaya
10 9 AAmAuIEEnaanadouiuaaslunasdisat
woil ussusnnswe fiunde Mada d1de (uunaiu) Sladuduniasusasdeanunsusiuuazgnaavaasuagdisnadinanuaatein

Tasenisuursrudfiiduavaraanauinalunisaasiunazsa (THAI CAC)

1 siaya CG Score szl 2562 a1 funAuILEINFAATUATINATUIEN Ine

2 dayausEniiiisiniassnsuunnuljiduasniaantuinalunissasiunase (Thai CAC) uasauAndadsusaTunssususEning
(daya o Juid 30 waadnau 2561) i 2 nau Aa
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC
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