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Year to 31 Dec (Btm) 3Q21 2021 3020 qoq chg (%) yoy chg (%) COM? is the leading retailer in IT perUCtS such
Revenue from sales and services 10,069 11,535 8,974 2.7 12.2 ?;bllstzto?esl’a tde?jsgggeggg;i%itegsﬁ dmorto)ltljicghroenzsi;
Gross Profit 1,506 1,550 1,141 2.8) 32,0 rvins, ’ P P
EBITDA 890 896 645 (0.6) 37.9
EBIT 694 701 460 (L1 50.7 STOCK DATA
Core profi 565 586 370 (36) 525 GICS sector Consumer Discretionary
Net profit 571 587 3 2.8) 53.2 Bloomberg ticker: COM7 TB
EPS (BY) 048 049 031 2.8) 53.2 Shares issued (m): 1.200.0
Ratios (%)
Store Count 958 936 811 Market cap (Btm): 90,900.0
Gross Profit Margin (%) 15.0 134 12.7 Market cap (US$m): 2,769.4
Cost to Income (%) 8.4 76 79 3-mth avg daily t'over (US$m): 16.1
EBITDA Margin (%) 8.8 77 72 Price Performance (%)
Source: COM7, UOB Kay Hian
52-week high/low Bt76.50/Bt36.75
RESULTS . 1mth 3mth 6mth  A1yr YTD
e fi1ls 3021 ﬂjﬂsgﬁ'ﬂa com7 ‘namuﬁﬂ"l,iam% 3Q21 91 571 au. (Bulm 53%yoy uazNT 5.6 19.8 41 89.4 94.2
51 qog) ANIIMLIIUAZ Consensus AIAT1Y 8% WAZ 25% MINAIAU NINTINTITENBUAANNN Major Shareholders %
1NWAMHINT Gross margin NUFUTKEI 230 bp yoy WAL 160 bp qoqmm@gilﬁ 15% Tnendln Sura Kanittavikul 25.05
Tadeuinainnisanginandeadaniianas 5ol sIAaneRiesadniiiindn anTyw Pongsak Thammathataree 16.79
Supply shortage LA
e e . . . FY21 NAV/Share (Bt) 423
* 82AZ183INAGILTILNTI WYUINNITAI Pop-up stores 116977 3Q21 11NN13LENIAINTS FY21 Net DebtShare (B) 231
Lockdowm 289539 ¥inlWusunaasiin1sUnaa12149m319517 520 ure (danlngln
ea3TnAWAT) usod1slsina sananesinaas com7 genaiulnles 12%yoy (anas PRICE CHART
13%qoq) TﬁlEma"ﬂL"T]}bﬁﬁlﬁ'ﬂﬂ@%mmﬂmmﬂm Pop-up store 517 54 W Usznauiu A3
TiuSnsdeBuATns deanansadisusaininansznulugd9iifinis Lockdown iiiaun.A.-w.e.21 o e W
Nat CoM7 nnsanaunnUasznlunreasswiualauas wuandui 1 n.e.21 . w
160
60
KEY FINANCIALS | 140
Year to 31 Dec (Btm) 2019 2020  2021F  2022F  2023F ¥ o
Net turnover 33,390 37,353 50,231 59,899 73,238 “ I 100
EBITDA 1698 2401 3728 4739 5852 Y Y
Operating profit 1,519 1,771 2,963 3,833 4,726 80
Net profit (rep./act.) 1,215 1,483 2,418 3,036 3,750 o) voumem
Net profit (adj.) 1,216 1,478 2,414 3,036 3,750 oLkl “ (TH
EPS (Bt) 10 12 20 25 31 l\‘l)()VZO Jan21 Mar21 May21 Jul21 Sep21 Nov21
PE (x) 74.8 61.5 37.7 29.9 24.2
P/B (X) 26.9 23.6 17.9 14.1 1.5 Source: Bloomberg
EV/EBITDA (x) 55.2 39.0 25.1 19.8 16.0
Dividend yield (%) 0.7 1.1 1.3 1.8 2.5 ANALYST(S)
Net margin (%) 3.6 4.0 4.8 5.1 5.1 Kwanchai Atiphophai, CFA
Net debt/(cash) to equity (%) 25.1 42.0 54.7 47.3 43.1 +662 659 8030
Interest cover (x) 324 45.2 49.9 43.3 48.5 kwanchai@uobkayhian.co.th
ROE (%) 39.6 41.0 54.2 52.8 52.3
Consensus net profit - - 2,145 2,681 3,275 Peerawat Dentananan, CFA, FRM
UOBKH/Consensus (x) - - 1.13 1.13 1.15 +662 659 8302

Source: COM7, Bloomberg, UOB Kay Hian peerawat@uobkayhian.co.th
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STOCK IMPACT
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Net turnover 37,353 50,231 59,899 73,238 Fixed assets 506 605 732 890
EBITDA 2,401 3,728 4,739 5,852 Other LT assets 2,840 3,102 3,640 4,283
Deprec. & amort. 630 765 906 1,126 Cash/ST investment 872 1,634 2,033 2,303
EBIT 1,771 2,963 3,833 4,726 Other current assets 4,989 8,960 10,499 12,822
Associate contributions 101 80 75 82 Total assets 9,207 14,302 16,905 20,298
Net interest income/(expense) (53) (75) (110) (121) ST debt 1,781 3,644 4,130 4,539
Pre-tax profit 1,824 2972 3,798 4,687 Other current liabilities 2,649 4,526 5,043 6,284
Tax (328) (552) (762) (937) LT debt 708 767 951 1,169
Minorities (13) 2 0 0 Other LT liabilities 198 267 316 384
Net profit 1,483 2,418 3,036 3,750 Shareholders' equity 3,852 5,071 6,437 7,895
Net profit (adj.) 1,478 2,414 3,036 3,750 Minority interest 19 28 28 28
Total liabilities & equity 9,207 14,302 16,905 20,298
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (%) 2020 2021F 2022F 2023F
Operating 2,308 1,353 2,829 3,682 Profitability
Pre-tax profit 1,836 2,974 3,798 4,687 EBITDA margin 6.4 74 79 8.0
Tax (328) (552) (762) (937) Pre-tax margin 4.9 5.9 6.3 6.4
Deprec. & amort. 630 765 906 1,126 Net margin 4.0 4.8 51 51
Working capital changes 283 (1,554) (1,113) (1,193) ROA 16.1 20.6 19.5 20.2
Other operating cashflows (113) (280) 0 0 ROE 41.0 54.2 52.8 52.3
Investing (516) (1,199) (1,431) (1,747)
Capex (growth) (238) (312) (373) (455) Growth
Capex (maintenance) @ (478)  (1,045)  (1,276) Turnover 11.9 345 19.2 223
Investments (276) (634) (13) (16) EBITDA 414 55.3 271 235
Others 0 225 0 0 Pre-tax profit 212 63.0 27.8 234
Financing (2,224) 609  (1,000)  (1,665) Net profit 220 63.1 25.6 235
Dividend payments (960) (1,198)  (1,670) (2,292 Net profit (adj.) 215 63.4 25.8 235
Issue of shares 0 0 0 0 EPS 215 63.4 25.8 235
Proceeds from borrowings 337 1,922 671 626
Others/interest paid (1,601) (115) 0 0 Leverage
Net cash inflow (outflow) (432) 762 399 270 Debt to total capital 39.1 46.4 44.0 419
Beginning cash & cash equivalent 1,304 872 1,634 2,033 Debt to equity 64.6 87.0 78.9 72.3
Ending cash & cash equivalent 872 1,634 2,033 2,303 Net debt/(cash) to equity 420 54.7 473 431
Interest cover (x) 452 49.9 433 485
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
TRC TRU TRUE TSC TSR TSTH TTA TTCL W TU
TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
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BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP
BROOK CBG CEN CENTEL CGH CHG CHOTI CHOW cl CIMBT
CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
GLOBAL GLOW GULF HPT HTC HYDRO ICN IFS INET INSURE
IRC IRCP IT ITD ITEL J JAS JCK JCKH JMART
IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
LALIN LANNA LDC LHK LOXLEY LRH LST M MACO MAJOR
MBAX MEGA METCO MFC MK MODERN MOONG MPG MSC MTI
NEP NETBAY NEX NINE NOBLE NOK NTV NWR occ 0GC
ORI osP PATO PB PDG PDI PL PLAT PM PPP
PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
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SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
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Anti-corruption Progress Indicator 2019
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CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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