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HMPRO snaviunnlsgon 3Q66 N 1.53 Wuanuuin (-5% QoQ, NSJA0 YoY)
Inorinlsfianad QoQ Iwsn:uenvgs:asad Inalnsuna 3 vounnUiduzbou low H M PRO

season VodamanrnssuAUaN Andu danaunsnineasogido dourilsi

AOUVINSUED YoV IJ8onvIgivuvu 1519:0nHANawaIndnsinnlsvusun Outperform
pnay Vou:RANTEIIEVI8Ia:USNS SoURIRDNITYINERaITU _
v s1AUJeuu (UN) 12.00
ITU2u9INNISI0N IMB6 NoaNUIIANHIUSIO 74% vounInNIStunul Nl sidhnung (uan) 17.20
IS189AVUS=UTUNISNNISU 2566 - 2567 [onWIALN 6.4 Wuaiuin — 7.1 Upside (%) 43.3
wualuun mMuannu lnaggnssnaidaruned 2567 N 17.20 un (B9 PER Dividend yield (%) 3.6
32 1n1, -0.5 S.D) 1a:AJANIUUN “Outperform” IWS1:IAIAKIINISIFS:AU
vuvaulIslAfu 4Q66 uoNMUSIAMAUEIU upside &y RGNS AN S
JszuarunasmaolavdrArynwunisiiu EPS (Un) ASPS IAACons % ditf
. 2566F 0.49 0.51 4%
Augm 31 9.4 2564 2565 2566F 2567F 2568F Z567F, =S4 =56 =
- NuN: IAA consensus, d1891UD% Ua. 1018y wad
LAAUNEY (A1ULIN) 61,791 66,811 71,712 75,156 78,668
flegns (Fruun) 5,441 6,217 6,431 7,082 7,519 ESG RATING
f'lsUnf (@ruuan) 5,441 6,217 6,431 7,082 7,519 OISRy el
Moody's 37.00
EPS (un) 0.41 0.47 0.49 0.54 0.57 MSCI AA
Refinitiv 65.88
DPS () 0.32 0.38 0.39 0.43 0.46 sap 79.00
PER (1¥iN) 29.0 254 24.5 22.3 21.0 Ml Settrade
CG Score IRT]
Dividend Yield (%) 2.7% 3.2% 3.3% 3.6% 3.8% T Letunstisas
PBV (1¥i1) 6.9 6.5 6.1 5.8 54 L AL7: IAA CONSENSUS J

AU aNeNIUddFe ua. 1oige wad

TECHNICAL CHART/COMMENT RESEARCH DIVISION
USUNHaNN3We 19188 WS

Wi A 7 muoldusnAn : Down trend
| ] o . " _ i il
lywl i W\ A IuoSu : 11.40 uN Ju:8m1 auSauun
Yo I B e JoSe IS
Moy M ! %'m"‘rr i Lo IUOEAU © 12.40/13.30 UAN undinsn HUOVE_{WU&_Y]?W]UH?HHSWU
\b”# r o ' b\| . 1avn:1IJeuundinsk: 18160
W,

AL anenIudde ua. 1oide wad

OUTPERFORM: nstlAUNDIAS :HTR1SIUNTR3eonaaunewugUiaoiAuons1ATHUUSINARnsains1Hidlomane:aswuwanauinuisuzAMadevoy SECTOR rosus SET INDEX
NEUTRAL: nsrﬁﬁLinﬁ|ﬂsw:kilemsmwOvv'ﬁ||oméourmvT?ugwU||§o|ﬁumswmﬁuU§L§nﬁrﬁms5|ﬂsn:r€0[amaﬁv:askuamouunuﬁwoqﬁu ANI0auVoY SECTOR HSowonu SET INDEX
UNDERPERFORM: nsclintindIAs1:iiansnundadeionaounuwugnuiasiRuoisniAMHuusSEnarnsainsrislenane:aswwanouinuiioniodeves SECTOR roienon SET INDEX
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n1ls 3Q66 =20 QoQ 1IANSIAD YoY

NOISINIA HOHY3IS3H Ad

HMPRO s1ouurinlsansuon 3Q66 A 1.53 Wuduunn (-5% QoQ, +0.4%
YoY) Gutiodnitulumunisiia:nainnnn

flsfsza0ad QoQ Iuws1:s1elFvisia:usnisanadinds 1.68 nijudu

U1N (-8% QoQ) 1T 099 NEoulRsSUNE 3 vounnd 10unpuu Fu9:nn1K

WSUIKUN B=a0dnuUSUUSY douiisulinu soumugusIinAny:aon1sIuTnedo

auAmnipuunusoniU

la=rNIRgUAU 3Q65 DTIIRMIAMISIATRIRINEINSIED YoY 11i5ne:

Usngldinnnisvignia:usnisiniu 3% YoY 9ngoavigauAnimuvuidu

1.64 HiuduuIn (+3% YoY) lnsgonvigamvinu (Same Store Sales

Growth-SSSG) vod HomePro ©:a0ads1d 3.6% IIREuINISIAUInvod

gomV189INNSIUNEATHL Megahome NUNEI8 VousASElFANNUR

anavinao 434 aauun (-2% YoY) Iwsn:lulnidn1syauiuvunninndinidou

Tu 3Q65 AUN1S97 HomePro Electric Expo

IBnIsIAUIRVaISITFVIIa-USNSUUNAUNNANE 19N

_ ansAnnISVURU (U1SIU) Tngsou RanaN 27.6% Ind0 27.4% ID0IRUUAU
g1uavlu 365 Buldus:Tustannissouloulusiia:iuniloy

- ANTE918TUNISVNEIIAzUSHASIWLTU 3% YoY 9nANTEI1awingiu AiEou
s na:AWAARENVURUNSITaaVTnLU

- ponIJudrunguius1o 13% YoYanmudnsinoniJoniduvavu a=n1s
doundguouLINTU

n1lss1elnsuna

() 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66  QoQ% YoY% 9M65 9M66 YoY%
seldnauaziinnsg 16,172 16,723 16,337 17,579 17,700 18,252 16,824 (7.8) 3.0 49232 52,777 7.2
seldannisng 15761 16319 15897 17,115 17223 17,789 16,390 (7.9) 34 47976 51403 71
aeldAn 411 405 441 464 477 464 434 6.3) (15 1256 1375 94
AUUINELAELEIS (11,820)  (12,299) (11,823) (12,841) (12,924) (13,310) (12,211) (8.3) 3.3 (35,941)  (38,444) 7.0
Fuyuanedudn (11664)  (12,423) (11,637) (12,654) (12.731)  (13,109)  (12,011) (8.4) 32 (35424) (37,851) 69
Fuypainag (155) (176) (186) (188) (193) (201) (199) 06) 7.1 (517) (593) 14.7
st 4,352 4,424 4,515 4,738 4,776 4,943 4,614 6.7) 22 13291 14,333 7.8
Anldanelunse uaziivg (2.870)  (3.026)  (3130)  (3493)  (3192)  (3466) (3237 6.6) 34 (9026)  (9.895) 96
M lsung 1,511 1,520 1,533 1,653 1,611 1,620 1,533 (5.4) 00) 4564 4,764 44
inlsgna 1,511 1,520 1,533 1,653 1,611 1,620 1,533 (5.4) 0.0) 4,564 4,764 4.4
amsrinlsdusulagsan 26.9%  26.5%  27.6%  27.0%  27.0% = 27.1%  27.4% 27.0%  27.2%
N @uAn 260%  257%  268%  261%  261%  263%  26.7% 262%  26.4%
BN s R 62.2% 56.5% 57.8% 59.6% 59.5% 56.7% 54.1% 58.8% 56.9%
Anldaglumsinauazudms/aanans 17.7% 18.1% 19.2% 19.9% 18.0% 19.0% 19.2% 18.3% 18.7%
Ab: HMPRO, @ngdudde ua. 1018y wad
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AYUS:zU1tuNIsnals AVAIIU=UA “Outperform”

nlslnusouvoy 9M66 oajr‘isqg 4.8 WuauuIn (+4% YoY) nsoanidu
dndousna 74% vaumanisnirintsmal IsiSednrnlse:lrs:AuRvudeniA
vodUlsTu 4Q66 1tiosane:=lAsuwauonannania Midubos High season
VOINISYUINYFUAT  UONNUATNIIUSENI:=TNISYAIIU HomePro  Expo
vunlradns=Auganvigiugosdanst  mikisrgunvds=uncunisnnlsans
dmsul) 2566-2567 197 6.4 WusduuIn (+3% YoY) lla: 7.1 Wudhuuin
(+10% YoY) Inegunusiaitrunet) 2567 A 17.20 un (PER 32 i1, -0.5

SD) lla=AJAIIU:UN “Outperform” MILIAL 1T0J9INANAKIINISIWURAIVOY

nnlslAtuvon 4Q66 uannusiARUlnUSUanaduIUUdIUUD upside uiiv
43%
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nasAItUIIUAIU ESG voy HMPRO

E - Environment: auuayunsusinnogwidnouSulnuau (Responsible
Consumption) WUNISWERJUNIAzNISAUUAYUNGUEUAT ECO Product Ine
UauAnguidudnsnuaiondoy  FuANauUS:HIAWANIU  FuANEU
Us:rgnadn  auAngusnundnly  auAinauaniinsidouns:-9anauAinau
avnwiia-nonulasnne Balut 2564 USBNY DdndounN1SIMLUNFUAN
ECO Product $oga: 43.2 la:=0ilnnungivudndounisdmnunedudn ECO
Product 10usesa: 50 Nelut 2568 UonvNTUSENY Jadin1suns:Aunau
aUuA1 ECO Product Andssidunduausn ECO CHOICE Iweifuniuiden
WAudysina  sourvauiasunisidauAnwanannog uinonusuEnBoU
(Responsible Plastic Consumption)

S - Social USBNY aduauudanaunsnd IWednfuAUganIABUNaNIUIED
Wo81U2uANUAEAIN UAGINSNWNSIWNG 13:51U98ANUEAINTRLISU
SABuagAsSUASUIA:NDRY - soufiuadulsswenunaduiy  J9ndauUNUS
WosousuyUos  dosamnis:  llasgosdIuUAaNNSNINSIWNEEID
Us:ansnw  wSounidnsulsuwenunaduil ru - Augns=neduAn  DC
Center  Inoununwngia:-wenuialsawgnuiasssid  Inisgiasnuyl
winiu- A soufiaUosnsususeuT N WedosTiUs:ssulsunis
SACAREANA N

G - Governance: USBNd @dussionmelfirannisrinnugianonisi
gnfionansssunnuia  DeSusssuliazlusula  TnoudnAryiazdaiasuy
wusmnsnssneagwiningu TuidonUnum dns=uounisAnidonia:nns
JpuasioamidulUoginifounuia:idusssy USGBNd  msshundv
AOUENATYVaINSTAANDGaIZuINA  TNsInrInnAUog WiioSusssy

(Ethical Sourcing) Ao WIdubooBwW ATVTNUS:IAUS AU
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wanisAtduviusielnsuna

NOISINIA HOHVY3IS3YH Ag

(@1uunn) 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66 QoQ (%)  YoY (%) 9M65 9M66 YoY (%)
i'm’l.ﬁ'fmnm‘i'mmmzu?mi 16,172 16,723 16,337 17,579 17,700 18,252 16,824 -7.8% 3.0% 49,232 52,777 7.2%
ﬁuwummta:u‘%ﬂ'ﬁ (11,820) (12,299) (11,823) (12,841) (12,924) (13,310) (12,211) -8.3% 3.3% (35,941) (38,444) 7.0%
ﬁ’\iﬁ“f?uﬁu 4,352 4,424 4,515 4,738 4,776 4,943 4,614 -6.7% 2.2% 13,291 14,333 7.8%
A ldansanauazisms (2,870) (3,026) (3,130) (3,493) (3,192) (3,466) (3,237) -6.6% 3.4% (9,026) (9,895) 9.6%
i’wﬂvlﬁfﬂ;u"] 503 582 609 901 554 661 667 0.8% 9.5% 1,694 1,882 1.1%
mlsin@ 1,511 1,520 1,533 1,653 1,611 1,620 1,533 -5.4% 0.0% 4,564 4,764 4.4%
ﬁﬁ‘lsqw“ﬁ 1,511 1,520 1,533 1,653 1,611 1,620 1,533 -5.4% 0.0% 4,564 4,764 4.4%
EPS 0.11 0.12 0.12 0.13 0.12 0.12 0.12 -5.4% 0.0% 0.35 0.36 4.4%
Gross Profit Margin (%) 26.9% 26.5% 27.6% 27.0% 27.0% 271% 27.4% 27.0% 27.2%

SG&A/Sales (%) 17.7% 18.1% 19.2% 19.9% 18.0% 19.0% 19.2% 18.3% 18.7%

Net Profit Margin (%) 9.3% 9.1% 9.4% 9.4% 9.1% 8.9% 9.1% 9.3% 9.0%

Norm Profit Margin (%) 9.3% 9.1% 9.4% 9.4% 9.1% 8.9% 9.1% 9.3% 9.0%

AL ENeNNUdTE Ua. 118 Wad

snglavaona:usnas goAVIvaIVIIAU (SSSG) srulnsund
AL R 17.8%
20,000
18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000 -11.0%
2 E B e e S
SiclSCioR iR ol cilclicR e L e A ] ey TR
§ 6 & &8 8 &8 § & & & &
~— [eV] [sp] < = N o < ~ N [sp]
AL HMPRO, @adiudve ua.ioigy wad A HMPRO, @euiudve ua.loigy wad
ansnN1lsvumu JsziaundUIFeY
Ak 27.6% . 1) 1ASYININB=A9M0 1UOVIINNNDNUIWO
27.2% 1
26.9% 9% o, o, 27.1% ' v o = o
= oo \< .sz_?.of_./‘ duwalinnavsovasyusinnanay
' s, 2) MsInuvTuNglugnannssuy
\ f
Ao 8) NSIENgNANNUIBIVaIAVINIUAUSIONU
[ ) v — —
nainounu
95883233 88888§%§5
AN HMPRO, dnednudds ua.ioide wad AUN: @NeaNudFe Aoy wad
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Js:urrunaswanasaitiugud 2566-2568 vou HMPRO

yurinlsvaAanu (d§quuan)

NOISINIA HOHY3IS3H Ad

éuﬂﬁ 31 8.A. 2565 2566F 2567F 2568F

TR 66,811 71,712 75,156 78,668
Fluvunne (48,783) (52,434)  (54,639) (57,046)
i ladiasin 18,029 19,277 20,517 21,622
A ldAN e lun s e LazisTune (12,519) (13,267) (13,829) (14,475)
A1'lzannnisen e 5,510 6,011 6,688 7,147
FouULNNAan1 leaniiFEnsan 2) 2 2 2
Feld (AN 1N e) B 2,595 2,420 2,517 2,517
aandaane (445) (494) (465) (384)
fn'lsAewinan s 7,658 7,939 8,743 9,282
A ERule (1,441) (1,508) (1,661) (1,764)
f'lsgvaneudiuresdtiafudiwies 6,217 6,431 7,082 7.519

. Py b
maumaqgnauuzﬁquuaﬂ - - - -

fn'lsgvs 6,217 6,431 7.082 7.519
fn'lsina 6,217 6,431 7,082 7,519
EPS 0.47 0.49 0.54 0.57
Norm EPS 0.47 0.49 0.54 0.57
naspulnuastanue (YoY %) 8.1% 7.3% 4.8% 4.7%
nazAuUlmueeni lsannniTa I (YooY« 11.7% 9.1% 11.3% 6.9%
S &aurinledastu 27.0% 26.9% 27.3% 27.5%
ansndaunilsannniseanifiuany 8.2% 8.4% 8.9% 9.1%
wurinlsvaanusaslasuna (auuan) 1,384.2

3Q6s5 4Q65 1Q66 2Q66F
tanUIEl 16,337 17,579 17,700 18,090
Fuv el (11,823) (12,841)  (12,924)  (13,283)
i le g 4,515 4,738 4,776 4,806
AR el sane (3,130) (3,493) (3,192) (3,274)
aneldmun 609 901 554 529
doulLNuani leanniFdnsan (1) (1) (1) o]
fn'lsrawinan s 1,870 2,015 2,004 1,915
AEFRUlE (337) (362) (393) (383)
f'lsavsdeudtadudiwien 1,533 1,653 1,611 1,532
Foavuaauine o o o o
rfn'legnd 1,533 1,653 1,611 1,532
FTARNITWLALE o o o] 0]
f'lsuna 1,533 1,653 1,611 1,532
tanu1el (QOQ%) 0.9% 7.8% -2.5% -4.9%
i 19481 (QoQ %) 2.0% 4.9% 0.8% 0.6%
N1z NN17ANTHUIN U (QoQ %) -1.0% -10.1% 27.2% -3.3%

Smsndoun1unisiiu

Fuzm 31 s.A. 2565 2566F 2567F 2568F
ARNTIFAIUANTNAXNRAS (LViN) 0.9 0.9 0.8 0.9
AR TIAIURUNUUNULTY (Vi) 0.3 0.3 0.2 0.2
‘ﬁ’ﬁ]?ﬁ%‘i’;uﬂ%{uLﬁﬂu@,ﬂﬂﬁﬂ’]iﬁﬁ(L‘Vi’ﬂ) 35.7 34.0 34.1 34.1
FRTIRIUUHUA L URUATALURD (1111) 3.7 3.7 3.7 3.7
Evmi"ldquus{uﬁﬂuui’ﬁuﬁnﬁiﬁ”\ wvin) 3.3 3.2 3.1 3.1
wifdusianu win) 1.7 15 1.3 11
wifAduntinandagvaseda wudd ey 0.1 0.2 0.3 0.3
HARALUNURNNAUNIWE LA el 10.0% 9.9% 11.0% 11.9%
N@m@ut,muqﬁnnﬁﬂﬁ’uméﬂ 26.4% 25.8% 26.8% 26.7%

AU anenIudde ua. 1oige wad
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Js:urtunaswanasaitiueud 2566-2568 vou HMPRO

Juns:=naRugan (dauuan)

éuqm 31 8.A. 2565 2566F 28567F 2568F

NOISINIA HOHVY3IS3IH A9

NSZURRUAAIINNITAILTUNU

f'lsgqnd 6,217 6,431 7,082 7,519
snanislasunlasnlainssnu@Euan 506 364 290 232
ANABNI AN UAZANFASULNE 3,156 2,563 2,648 2,733

rin'la/mnavuann Fx Aladlésug

WAL/aR A1NAANTTHNNTANLTINN (1,368) (768) (1,482) (1,573)
NFEUARUAANNITANL LU UGN 9,952 10,098 10,200 10,675
NFEUARUAAIINNITAINU

RN/an AaMNNITaavusTa du - - - -

Wa/an an@uninening (4,424) (2,000) (1,500) (1,500)
B (1,085) (1,101) (601) (601)
NFEUARIUAAIINNITAVUGNTS (5,509) (3,101) (2,101) (2,101)

NFTUAIUAAAINNITAAUIILIU

W/an [Fug (3,625) 979 1,350 (4,650)
Wavan WHALEW 4923 (3.933) (5,000) -

Wi/an Nuuazdiufingar1iu - - - -

2

Ws/an nsUfudaugtiadu - - - -

an Ansifuua (4,866) (4,997) (5,539) (5,665)
NFZUARFUAAIINNITIAUNIUGNS (3,568) (7,951) (9,189) (10,315)
WAaan Ruangns 875 (955) (1,091) (1,742)
NIEURRIURAGNTS 5,420 4,466 3,375 1,633

Juma (dauunn)

Hugm 31 s.A. 2565 2566F 2567F 2568F
FuUaauazsne N7 LN 5,420 4,466 3,375 1,633
Qnuiinasdn 2,069 2,151 2,255 2,360
AuANPuvde 13,630 14,342 15,031 15,734
AunsweuAeuau 311 291 276 267
ARuaane wazginsnl 29,469 29,058 28,033 26,933
Auninellaivauidauau 14,286 14,817 14,957 15,153
Runiwesan 65,185 65,125 63,927 62,079
Enutinngdn 15,812 17,211 18,037 18,880
WHRU A BEn 612 551 496 446
windeeniduasuiivuadiss 1 11 7.642 6,505 7.629 2,766
wilAuAifinendoszozenn 14,897 13,200 8,559 8,918
iAW ivE auan 1,976 1,978 1,984 1,993
wilRusan 40,939 39,446 36,706 33,004
NUELNGTEUAD 13,151 13,151 13,151 13,151
ArwAuyaA i 646 646 646 646
finlsazan 10,473 11,906 13,449 15,302
daurasgnaiu 24,246 25,679 27,222 29,075
saundAuuazdIvIa]iiatu 65,185 65,125 63,927 62,079

avuagaulunisriads:uarunas

a"ua_n 31s.A. 2565 2566F 2567F 2568F

el uaziiznig (@1uuin)

- HRAUNBRAUWAN 65,091 69,647 72,781 76,057
- sneld@nEn 1,721 2,065 2,374 2,612
Amgnrinledudu 26.1% 25.9% 26.2% 26.3%

AN: anevIudde ua. 1oide wad
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