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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 37,306 51,126 61,198 70,378 80,407
EBITDA 2,354 3,860 5,097 6,046 7,054
Operating profit 1,724 3,084 4,279 5,132 6,056
Net profit (rep./act.) 1,491 2,630 3,501 4,196 4,953
Net profit (adj.) 1,491 2,630 3,501 4,196 4,953
EPS (Bt) 1.2 2.2 1.5 1.7 2.1
PE (x) 66.4 37.6 56.6 47.2 40.0
P/B (x) 25.7 18.7 26.1 22.0 18.7
EV/EBITDA (x) 42.9 26.1 19.8 16.7 14.3
Dividend yield (%) 1.2 1.2 14 1.7 2.0
Net margin (%) 4.0 5.1 5.7 6.0 6.2
Net debt/(cash) to equity (%) 41.8 57.5 251 14.2 (11.2)
Interest cover (x) 44.3 80.6 72.5 94.4 130.5
Consensus net profit - - 2,925 3,676 -
UOBKH/Consensus (x) - - 1.20 1.14 -

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

(Maintained)

Share Price Bt82.50
Target Price Bt96.50
Upside +17.0%
(Previous TP Bt84.00)

COMPANY DESCRIPTION

COMY is leading retailers 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): 99,000.0
Market cap (US$m): 3,028.9
3-mth avg daily t'over (US$m): 15.8

Price Performance (%)

52-week high/low Bt83.75/Bt49.75

1mth 3mth 6mth 1yr YTD
5.1 6.5 18.3 61.0 0.9
Major Shareholders %
FY22 NAV/Share (Bt) 3.16
FY22 Net Debt/Share (Bt) 0.79
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4Q21 RESULTS 4Q21 REVENUE BREAKDOWN BY PRODUCT
Yearto 31 Dec (Btm)  4Q20  3Q21  4Q21 yoy (%) qoqg (%) 2020 2021 yoy (%)
Sales and services 12,444 10,069 17,558 41.1 744 37306 51,126 37.0
Gross profit 1,500 1,506 2,232 48.8 48.2 4,710 6,846 453
Operating EBIT 657 654 1,083 64.8 65.6 1,724 3,084 78.9
Net profit 557 571 907 63.0 59.0 1491 2,630 76.4
Percent 4020  3Q21  4Q21 yoy(ppts) qoq (ppts) 2020 2021  yoy (ppts)
Gross margin 12.1 15.0 12.7 0.7 (2.2) 12.6 13.4 0.8
SG&A to sales 6.8 85 6.5 0.2) (1.9 8.0 74 (0.6)
Net profit margin 45 5.7 5.2 0.7 (0.5 4.0 5.1 11
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Source: COMT, UOB Kay Hian Source: COM7, UOB Kay Hian
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EARNINGS REVISION/RISK 10-YEAR FORWARD PE BAND - COM7
2022F 2023F PIE comM?

(Btm) Previous  Change New Previous  Change 34 a0

Total revenue 57,797 5.9% 70,378 67,045 5.0% :‘; AT

Gross profit 8,207 4.0% 9,923 9,587 3.5% 20 W&\pﬁ‘—.fﬁ“—}p&—

Net profit 3,251 7.7% 4,196 3,931 6.8% . I V) wnan 71 7%
0 LJ -Stdev 1T.1x

Overall gross margin 14.2% -0.25 14.1% 14.3% -0.20 ] ~2Stev 12.6%

SG&A to sales 7.3% -0.34 6.8% 7.1% -0.29 -0 - - o - -

Net profit margin 5.6% 0.09 6.0% 5.9% 0.10 z N z g % %

Source: COM7, UOB Kay Hian
Source: COM7, UOB Kay Hian
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VALUATION/RECOMMENDATION
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 51,126 61,198 70,378 80,407 Fixed assets 2,155 2,219 2,231 2,205
EBITDA 3,860 5,097 6,046 7,054 Other LT assets 1,925 1,969 2,009 2,184
Deprec. & amort. 775 818 915 999 Cash/ST investment 1,963 1,798 1,923 3,886
EBIT 3,084 4,279 5132 6,056 Other current assets 9,923 9,363 10,557 11,498
Total other non-operating income 28 23 24 24 Total assets 15,966 15,349 16,719 19,773
Associate contributions 96 101 106 112 ST debt 4,326 3,025 2,525 2,025
Net interest income/(expense) (48) (70) (64) (54) Other current liabilities 5,425 3,733 4,223 6,087
Pre-tax profit 3,183 4,333 5,198 6,138 LT debt 677 677 677 677
Tax (555) (825) (993) (1,175) Other LT liabilities 237 306 282 365
Minorities 2 (7 (8) (10) Shareholders' equity 5,285 7,585 8,981 10,577
Net profit 2,630 3,501 4,196 4,953 Minority interest 16 23 31 41
Net profit (adj.) 2,630 3,501 4,196 4,953 Total liabilities & equity 15,966 15,349 16,719 19,773
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 1,238 3,193 4,416 6,884 Profitability

Pre-tax profit 3,183 4333 5,198 6,138 EBITDA margin 75 8.3 8.6 8.8
Tax (555) (825) (993) (1,175) Pre-tax margin 6.2 7.1 74 7.6
Deprec. & amort. 775 818 915 999 Net margin 51 5.7 6.0 6.2
Working capital changes (1,745) (1,025) (655) 930 Net profit (adj.) 76.4 331 19.9 18.0
Non-cash items (420) (107) (49) (6)

Other operating cashflows () 0 0 0 Leverage

Investing (1,471) (858) (990) (1,064)  Debt to total capital 48.6 327 26.2 203
Capex (growth) (1,001) (882) (926) (973)  Debt to equity 9.7 488 357 255
Investments (339) (39) 43) (45 Net deht/(cash) to equity 575 25.1 14.2 (11.2)
Others (135) 64 (21) (47)  Interest cover (x) 80.6 725 94.4 1305
Financing 1,318 (2,501) (3,300) (3,857)

Dividend payments (1,199) (1,200) (2,800) (3,357)

Issue of shares 0 0 0 0

Proceeds from borrowings 2,515 (1,301) (500) (500)

Others/interest paid 1 0 0 0

Net cash inflow (outflow) 1,085 (166) 125 1,963

Beginning cash & cash equivalent 879 1,963 1,798 1,923

Ending cash & cash equivalent 1,963 1,798 1,923 3,886
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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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