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BUY

(Maintained)

Share Price Bt51.25
Target Price Bt63.00
Upside +22.9%
(Previous TP Bt52.00)

COMPANY DESCRIPTION

COM7Y is a leading retailer in IT products such as
laptops, desktop computers, mobile phones,
tablets, related accessories, and product repair
services. COM7 is the largest IT chain store in
term of branches. COM?7 distributes IT products
via its own branches.

STOCK DATA

GICS sector Consumer Discretionary

Bloomberg ticker: COM7 TB
Shares issued (m): 1,200.0
Market cap (Btm): 61,500.0
Market cap (US$m): 2,041.0
3-mth avg daily t'over (US$m): 15.3

Price Performance (%)

52-week high/low Bt51.25/Bt13.70

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 33,390 37,353 45,246 57,090 66,291
EBITDA 1,698 2,401 3,391 4,307 5,112
Operating profit 1,519 1,771 2,638 3,442 4,098
Net profit (rep./act.) 1,215 1,500 2,085 2,722 3,253
Net profit (adj.) 1,216 1,495 2,085 2,722 3,253
EPS (Bt) 1.0 1.2 1.7 2.3 2.7
PE (x) 50.6 411 29.5 22.6 18.9
P/B (x) 18.2 16.0 12.7 10.1 8.4
EV/EBITDA (x) 375 26.5 18.8 14.8 12.4
Dividend yield (%) 1.0 1.6 1.8 24 3.2
Net margin (%) 3.6 4.0 4.6 4.8 4.9
Net debt/(cash) to equity (%) 25.1 42.0 43.6 40.2 33.1
Interest cover (x) 324 45.2 36.6 39.4 45.9
ROE (%) 39.6 415 47.9 49.8 48.4
Consensus net profit - - 1,645 2,048 2,025
UOBKH/Consensus (x) - - 1.27 1.33 1.61

Source: COM7, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."

1mth 3mth 6mth 1yr YTD
17.8 34.9 25.0 129.8 314
Major Shareholders %
Sura Kanittavikul 25.05
Pongsak Thammathataree 16.79
Aree Preechanukul 3.38
FY21 NAV/Share (Bt) 4.05
FY21 Net Debt/Share (Bt) 1.77
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STOCK IMPACT PE BAND - COM7
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4Q20 RESULTS PE BAND - RETAIL SECTOR
Year end 31 Dec (Btm) 4Q20 3Q20 4Q19  qoqchg (%)  yoy chg (%) PE Forward
Revenue from sales and services 12,444 8,974 10,375 38.7 19.9 o -
Gr0ss Pof 0 11a Lw a5 D
EBITDA 825 645 539 279 53.2 o i N i o i fooree
EBIT 694 460 490 50.7 NE w7 R NP s
Core profit 564 370 386 52.4 46.2 B s ——————— no.n
Net profit 574 372 385 54.1 48.9 B st s m s tissnsimiinimimarmssimm nmsssmiiinrinis T
EPS (Bt) 0.48 0.31 0.32 54.1 48.9 U Feds  Apds Mts Sty a0 Novas ey
Ratios (%) Source: UOB Kay Hian
Store Count 911 811 787
Gross Profit Margin (%) 12.1 12.7 124
Cost to Income (%) 6.8 7.9 7.8
EBITDA Margin (%) 6.6 72 52

Source: COM7, UOB Kay Hian

EARNINGS REVISION/RISK
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NET PROFIT FORECASTS

2021F 2022F 2023F
old 1,648 2,155 -
New 2,085 2,722 3,253
% chg +26.5 +26.3 na.

Source: UOB Kay Hian

VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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