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Current Price (B)

Neutral Target Price (B)

Upside (%)

To bottom out in 3Q25. 4Q25 is high season Dividend Yield (%)

Flash Points
3Q25 net profit is estimated at B1.35bn, falling 4%qoq and 6%yoy. Sales and

Consensus Analysis

service revenue is projected to fall 5%qgoq due to low season (rainy season), and EPS (B)

ASPS IAA Cons
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SG&A/sales is expected to increase to 20.0% from 18.9% in 2Q25 due to higher
marketing expense (sales promotion).
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Sales and service revenue is projected to drop 2%yoy. Same store sales (SSS) are
expected to fall 6%yoy. However, HMPRO had 139 stores in 3Q25, up from 133 in
3Q24. Gross margin is expected to drop 0.3% from 27.9% in 3Q24 due to marketing
activity. For Homepro Technician Day (free electric appliance repair), technician fee
is booked as cost of sales. SG&A/sales are expected to increase slightly yoy due to
higher personnel expense and expense from opening of new stores. HMPRO plans
to open six new stores in 4Q25.

Stock

Impact Insight

MR DIY GROUP M B

4Q25 net profit is projected to grow gqoq thanks to high season, and interest expense
is expected to decrease slightly thanks to interest rate cut. Still, 4Q25 profit may fall
yoy. SSS would still drop due to weak purchasing power, and gross margin is
expected to drop yoy since HMPRO still needs to launch sales promotion activity.

DCM HD

Execution

We upgrade HMPRO from Underperform to Neutral. HMPRO’s profit already
bottomed out in 3Q25, so it is expected to rebound in 4Q25 (high season).
9M25 profit made up 75% of 2025 profit forecast of B5.9bn, falling 9%yoy.
Then, 2026 profit is projected to grow 10% to B6.5bn. 2026 fair value is B8.30
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Key Financial Forecast

Ending Dec 31
(P/E ratio of 16.7x, ~1.5SD). T e
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Farnings Results by Quarter

Million B 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25F QoQ (%) YoY (%)
Sales & Service Revenue 16,824 17,388 18,115 17,856 16,397 17,438 18,019 16,867 16,083 -4.6% -1.9%
Cost of Sales & Service (12,211)  (12,460) (13,225) (13,034) (11,821) (12,465) (13,161) (12,364) (11,646) -5.8% -1.5%
Gross Profit 4,614 4,929 4,890 4,822 4,576 4,973 4,858 4,502 4,437 -1.4% -3.0%
SG&A (3,237) (3,507) (3,273) (3,339) (3,203) (3,525) (3,192) (3,192) (3,216) 0.7% 0.4%
Other Income 666 787 673 679 574 844 636 590 620 5.0% 8.1%
Normalized Profit 1,533 1,677 1,713 1,622 1,442 1,727 1,707 1,399 1,350 -3.5% -6.4%
Net Profit 1,533 1,677 1,713 1,622 1,442 1,727 1,707 1,399 1,350 -3.5% -6.4%
EPS (B) 0.12 0.13 0.13 0.12 0.1 0.13 0.13 0.1 0.10 -3.5% -6.4%
Gross Profit Margin (%) 27.4% 28.3% 27.0% 27.0% 27.9% 28.5% 27.0% 26.7% 27.6%
SG&A/Sales (%) 19.2% 20.2% 18.1% 18.7% 19.5% 20.2% 17.7% 18.9% 20.0%
Net Profit Margin (%) 9.1% 9.6% 9.5% 9.1% 8.8% 9.9% 9.5% 8.3% 8.4%
Normalized Profit Margin (%) 9.1% 9.6% 9.5% 9.1% 8.8% 9.9% 9.5% 8.3% 8.4%
Source: ASPS Research
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2025-2027 Earnings Forecast

Statement of Income (Million B) Statement of Cash Flows (Million B)
Ended Dec31 2024 2025F 2026F 2027F Ended Dec31 2024 2025F 2026F 2027F
Sales 69,806 68,383 71,476 74,351 Cash flows from operating activities
Cost of sales (50,545) (49,740) (51,705) (63,629)  Net profit 8,066 7,378 8,111 8,611
Gross profit 19,261 18,643 19,771 20,721 Adjustments : 715 47) - -
SG&A (13,340) (13,092) (13,616) (14,164)  Depreciation and amortisation 3,543 3,766 3,831 3,890
Operating profit 8,691 8,012 8,655 9,157 Unrealized Fx gain/loss (5699) 48 (99) (56)
Other income/expense 2,769 2,460 2,500 2,600 Increase/decrease in operating assets (1,571)  (1,412)  (1,652) (1,649)
Shared profit from associates 1 0 0 0 Net cash flows from operating activities 10,153 9,732 10,291 10,795
Interest expense (688) (694) (604) (607)  Cash flows from investing activities
Earnings before tax 8,066 7,378 8,111 8,611 Increase/decrease in short-term investments (58) - - -
Income tax (1,562) (1,439 (1,582)  (1,679) Increase/decrease in fixed assets (3,345)  (3,500)  (3,500) (3,500)
Earnings before minority interest 6,504 5,939 6,529 6,931 Others (289) (800) (800) (800)
Minority interest - - - - Net cash flows from investing activies (3,691) (4,300) (4,300) (4,300)
Net profit 6,504 5,939 6,529 6,931 Cash flows from financing activities
Normalized profit 6,504 5,939 6,529 6,931 Increase/decrease in loans (1,237) 1,090 (700) -
EPS 0.49 0.45 0.50 0.53 Increase/decrease in other liabilities (843) (177) (173) (173)
Normalized EPS 0.49 0.45 0.50 0.53 Increase/decrease in capital & share premium - - - -
Increase/decrease in shareholders' equity - - - -
Sales growth (yoy) -0.5% -2.0% 4.5% 4.0%  Dividend paid (6,260)  (6,655) (5,260)  (5,918)
Operating profit growth (yoy) 2.1% -7.8% 8.0% 5.8%  Net cash flows from financing activities (7,339) (4,742) (6,133) (6,091)
Gross margin 27.6% 27.3% 27.7% 27.9%  Increase/decrease in net cash 877) 690 (142) 405
Net profit margin 12.4% 11.7% 12.1% 12.3%  Net cash flow 5,654 6,244 6,101 6,506
Statement of Income (Million B) Statement of Financial Position
Quarterly 4Q24 1Q25 2Q25 3Q25F Ended Dec31 2024 2025F 2026F 2027F
Sales 17,438 18,019 16,867 16,083 Cash and cash equivalents 5,554 6,244 6,101 6,506
Cost of sales (12,465) (13,161) (12,364) (11,646) Account receivables 2,008 1,994 2,084 2,168
Gross profit 4,973 4,858 4,502 4,437 Inventories 14,900 14,620 15284 15,898
SG&A (3,525) (3,192 (3,192)  (3,216) Other current assets 188 199 208 217
Other income 844 636 590 620 Net PP&E 31,941 32,611 33,224 33,787
Shared profit from associates 0 ) ) - Other non-current assets 15,075 15,185 15,304 15,414
Interest expense (188) (177) (178) (170) Total assets 69,665 70,853 72,206 73,990
Earnings before tax 2,131 2,130 1,745 1,677
Income tax (404) (423) (346) (327) Account payables 15,4569 152204 15,808 16,399
Earnings before minority interest 1,727 1,707 1,399 1,350 Other current liabilities 2,202 2,157 2,178 2,197
Minority interest - - - - Short-term interest-bearing debt (1yr) 8,288 12,975 8,275 9,275
Net profit 1,727 1,707 1,399 1,350 Long-term interest-bearing debt 15,301 11,800 15,900 15,000
Extraordinary items - - - - Other non-current liabilities 1,612 1,629 1,689 1,749
Normalized profit 1,727 1,707 1,399 1,350 Total liabilities 42,862 43,766 43,850 44,621
Sales growth (yoy) 0.3% -0.5% -5.5% -1.9% Paid-up share capital 13,151 13,151 13,151 13,151
Gross profit growth (YoY) 0.9% -0.6% -6.6% -3.0% Share premium 646 646 646 646
Operating profit growth (yoy) 3.8% 05% -121% -5.4% Retained earnings 13,030 13,314 14,583 15,596
Total shareholders' equity 26,802 27,087 28,355 29,369
Financial Ratio Total liabilities and shareholders' equity 69,665 70,853 72,206 73,990
Ended Dec31 2024 2025F 2026F 2027F
Current ratio 0.9 0.8 0.9 0.9  Assumption
Quick ratio 0.3 0.3 0.3 0.3  Ended Dec31 2024 2025F 2026F 2027F
Account receivables turnover 33.9 34.2 356.1 35.0 Sales & service revenue
Inventory turnover 3.5 3.4 3.5 3.4 - Sales 67,952 66,454 69,470 72,265
Account payables turnover 3.3 3.2 3.3 3.3 - Rental 1,854 1,929 2,006 2,086
Debt to Equity ratio 1.6 1.6 1.5 1.5 Gross margin
Gearing ratio 1.1 1.1 1.1 1.1 - Sales & service 26.8 26.4 26.8 27.0
ROAA 9.4% 8.5% 9.1% 9.5% - Rental 56.0 57.0 57.5 58.0
ROAE 24.8% 22.0% 23.6% 24.0%

Source: ASPS Research

English research reports are a rough translation of our Thai-language research products. It is

The Thai language research reports and information contained therein are compiled from public data

+ produced primarily with time efficiency in mind, so that English-English research reports are a  sources and our analysts' interviews with executives of listed companies. They are presented for
R esear Ch rough translation of our Thai-language research products. It is produced primarily with time  informational purposes only and not to be deemed as solicitations to buy or sell any securities. Best AS I A P LU S

P efficiency in mind, so that English-reading clients can see what the main recommendations are  attempts have been made to verify information from these vast sources, but we cannot guarantee

DIVlSIOﬂ from our Thai-language research team. Given that this is a rough-and-ready translation, Asia Plus  their accuracy, adequacy and timeliness. The analyses and comments presented

Securities Company cannot be held responsible for translation inaccuracies.
e e o

herein are opinions of our analysts and do not necessarily reflect the views of Asia Plus Securities.

Securities



