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4Q22 RESULTS

Year to 31 Dec (Btm) 4Q21 3Q22 4Q22 yoy (%) qoqg (%)
Sales and services 17,558 14,888 18,778 6.9 26.1
Gross profit 2,232 2,075 2,454 9.9 18.2
Operating EBIT 1,149 934 1,346 172 44.2
Net profit 913 723 894 (2.1) 23.7
Core profit 907 725 910 0.3 255
Percent 4Q21 3Q22 4Q22 yoy (ppts) goq (ppts)
Gross margin 12.7 13.9 131 0.4 (0.9)
Net profit margin 5.2 49 4.8 (0.3) (0.0

Source: COM7, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt31.00
Target Price Bt42.00
Upside +35.5%

COMPANY DESCRIPTION

COM?7 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
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):
3-mth avg daily t'over (US$m):
Price Performance (%)
52-week high/low

Consumer Discretionary

COM7 TB
2,399.9
74,396.9
2,125.6
111

Bt43.00/Bt27.00
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Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F 45 o

Net turnover 51,126 62,733 66,484 73,150 78,956 © 100

EBITDA 3,925 4,767 5,245 5,884 6,474 %0

Operating profit 3,150 3,987 4,321 4,857 5,353 * 80

Net profit (rep./act.) 2,630 3,038 3,554 4,012 4,423 2 o

Net profit (adj.) 2,630 3,038 3,554 4,012 4,423

EPS (Bt) 2.2 1.3 1.5 1.7 1.8 z &

PE (x) 14.1 24.5 20.9 18.5 16.8 40 | Volume (m)

P/B (x) 7.0 10.4 7.9 7.0 6.3 20

EV/EBITDA (X) 193 159 145 129 117 Igebzz Apr22 Jun22 Aug22 Oct22 Dec22 Feb23

Dividend yield (%) 3.2 24 3.8 4.3 4.8

Net margin (%) 5.1 4.8 5.3 5.5 5.6 Source: Bloomberg

Net debt/(cash) to equity (%) 57.5 66.8 19.6 8.1 7.2

Interest cover (x) 82.0 46.3 76.4 120.9 133.0 ANALYST(S)

Consensus net profit - - 3,485 4,043 4,305 Kampon Akaravarinchai

UOBKH/Consensus (x) - - 1.02 0.99 1.03

Source: COM7, Bloomberg, UOB Kay Hian +662 659 8031

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m." kampon@uobkayhian.co.th
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STOCK IMPACT NET PROFIT AND GROWTH
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 62,733 66,484 73,150 78,956 Fixed assets 2,797 3171 3,306 3,406
EBITDA 4,767 5,245 5,884 6,474 Other LT assets 3,003 2,453 2,584 2,761
Deprec. & amort. 780 923 1,027 1,121 Cash/ST investment 1,357 1,590 1,583 1,582
EBIT 3,987 4,321 4,857 5,353 Other current assets 12,005 9,973 10,899 11,896
Total other non-operating income 102 46 48 49 Total assets 19,162 17,186 18,372 19,646
Associate contributions 45 101 111 122 ST debt 5,677 2,973 1,973 1,973
Net interest income/(expense) (103) (69) (49 (49) Other current liabilities 5,493 3,989 4,932 4,959
Pre-tax profit 3,832 4,399 4,967 5,476 LT debt 462 462 462 462
Tax (769) (838) (947) (1,044) Other LT liabilities 280 266 332 356
Minorities (26) (7 (8) 9) Shareholders' equity 7,154 9,393 10,562 11,775
Net profit 3,038 3,554 4,012 4,423 Minority interest 97 105 113 121
Net profit (adj.) 3,038 3,554 4,012 4,423 Total liabilities & equity 19,162 17,186 18,372 19,646
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 1,829 5,013 5,063 4,583 Profitability
Pre-tax profit 3,832 4,399 4,967 5,476 EBITDA margin 7.6 7.9 8.0 8.2
Tax (769) (838) (947) (1,044) Pre-tax margin 6.1 6.6 6.8 6.9
Deprec. & amort. 780 923 1,027 1121 Net margin 48 5.3 55 5.6
Working capital changes (2,330) 953 8 (807) Net profit (adj.) 15.5 17.0 12.9 10.2
Non-cash items 315 (424) 24 (162)
Other operating cashflows 0 0 0 0 Leverage
Investing (2/458) (761)  (1,228)  (1,374)  Debtto total capital 4538 266 186 17.0
Capex (growth) (1,423) (1,297)  (1,163)  (1,221)  Debtto equity 85.8 36.6 230 207
Investments (567) (10) (44) (49)  Net debt/(cash) to equity 66.8 196 8.1 7.2
Others (469) 546 (20) (104)  Interest cover (x) 46.3 76.4 120.9 133.0
Financing 23 (4,020) (3,843) (3,210)
Dividend payments (2,400) (1,800) (2,843) (3,210)
Issue of shares 300 0 0 0
Proceeds from borrowings 1,135 (2,704) (1,000) 0
Others/interest paid 987 484 0 0
Net cash inflow (outflow) (607) 233 W) 0
Beginning cash & cash equivalent 1,963 1,357 1,590 1,583
Ending cash & cash equivalent 1,357 1,590 1,583 1,582
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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
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GLOCON GPI GREEN GTB GYT HTECH HUMAN IHL INGRS INOX
JTs JUBILE KASET KCM KKC KWG KYE LEE LPH MATCH
MATI M-CHAI MCS MDX META MGT MJD MM MVP NC
NDR NER NNCL NPK NUSA OCEAN PAF PF PICO PIMO
PK PLE PMTA POST PPM PROUD PTL RCI RJH ROJNA
RPC RPH SF SGF SGP SKN SLP SMART SOLAR SPG
sQ SSP STI SUPER SVOA TCCC THE THMUI TIC TIGER
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
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
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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