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2Q21 RESULTS

Year to 31 Dec (Btm) 2Q21 1Q21 2Q20 qgoqchg (%) yoy chg (%)
Revenue from sales and services 11,535 11,963 7,745 (3.6) 48.9
Gross Profit 1,550 1,558 946 (0.5) 63.9
EBITDA 896 895 479 0.1 86.8
EBIT 701 703 353 0.2) 98.7
Core profit 586 562 271 42 116.2
Net profit 587 566 275 38 1139
EPS (Bt) 0.49 0.47 0.23 38 113.9
Ratios (%)

Store Count 936 920 779

Gross Profit Margin (%) 134 13.0 12.2

Cost to Income (%) 7.6 74 8.0

EBITDA Margin (%) 7.7 7.5 6.2

Source: COM7, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 33,390 37,353 50,231 59,899 73,238
EBITDA 1,698 2,401 3,728 4,739 5,852
Operating profit 1,519 1,771 2,963 3,833 4,726
Net profit (rep./act.) 1,215 1,483 2,418 3,036 3,750
Net profit (adj.) 1,216 1,478 2,414 3,036 3,750
EPS (Bt) 1.0 1.2 2.0 25 3.1
PE (x) 62.4 51.4 314 25.0 20.2
P/B (x) 225 19.7 15.0 11.8 9.6
EV/EBITDA (x) 46.4 32.8 211 16.6 134
Dividend yield (%) 0.8 1.3 1.6 2.2 3.0
Net margin (%) 3.6 4.0 4.8 5.1 5.1
Net debt/(cash) to equity (%) 251 42.0 54.7 47.3 431
Interest cover (x) 324 45.2 49.9 43.3 48.5
ROE (%) 39.6 41.0 54.2 52.8 52.3
Consensus net profit - - 2,076 2,635 3,244
UOBKH/Consensus (x) - - 1.16 1.15 1.16

Source: COM7, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt63.25
Target Price Bt83.00
Upside +31.2%
COMPANY DESCRIPTION

COM7 is the 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. It 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): 75,900.0
Market cap (US$m): 2,275.9
3-mth avg daily t'over (US$m): 17.9

Price Performance (%)

52-week high/low Bt76.50/Bt34.75

1mth 3mth 6mth 1yr YTD
(4.5) (14.8) 33.9 745 62.2
Major Shareholders %
Sura Kanittavikul 25.05
Pongsak Thammathataree 16.79
FY21 NAV/Share (Bt) 4.23
FY21 Net Debt/Share (Bt) 2.31
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STOCK IMPACT
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EARNINGS REVISION/RISK
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NET PROFIT FORECASTS

2021F 2022F 2023F
Old 2,368 3,007 3,740
New 2,422 3,036 3,750
% chg +2.3 +1.0 +0.3

Source: UOB Kay Hian
VALUATION/RECOMMENDATION
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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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