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1Q23 RESULTS

Year to 31 Dec (Btm)

Sales and services
Gross profit
Operating EBIT
Core profit

Net profit

Percent

Gross margin
SGA-to-sales

Net profit margin

1Q22 4Q22 1Q23
14,646 18,778 17,254
2,002 2,454 2,376
957 1,346 1,091
763 894 828
783 910 874
1Q22 4Q22 1Q23
13.7 13.1 13.8
71 5.9 7.4
5.3 4.8 5.1

Source: COM7, UOB Kay Hian
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COMPANY DESCRIPTION

Bt28.00
Bt42.00
+50.0%

COM?7 is a leading retailer of IT products such as
laptops, desktop computers, mobile phones,
tablets, related accessories and product repair
services. COM?7 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
67,200.0
1,976.5
13.4

Bt38.50/Bt24.30
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KEY FINANCIALS
100
Year to 31 Dec (Btm) 2021 2022  2023F  2024F  2025F % w“
Net turnover 51,126 62,733 66,912 73,421 79,134 2 8
EBITDA 3,925 4,767 5,273 5,902 6,486 "
Operating profit 3,150 3,987 4,349 4,875 5,365 2%
Net profit (rep./act.) 2,630 3,038 3,576 4,027 4,433 0
Net profit (adj.) 2,630 3,038 3576 4,027 4433 x %
EPS (Bt) 2.2 1.3 1.5 1.7 1.8 40 | Voluyme (m)
PE (x) 12.8 221 18.8 16.7 15.2 2
P/B (x) 6.4 9.4 71 6.4 5.7 0
EV/EB'TDA (X) 175 144 130 116 106 May22 Jul22 Sep22 Nov22 Jan23 Mar23 May23
Dividend yield (%) 3.6 2.7 4.3 4.8 5.3 s - Bloomb
Net margin (%) 5.1 4.8 5.3 5.5 5.6 ource: Bloomberg
Net debt/(cash) to equity (%) 57.5 66.8 19.8 8.1 7.2 ANALYST(S)
Interest cover (x) 82.0 46.3 76.8 121.2 133.2 . .
Consensus net profit - - 3,470 4,068 4,595 Kampon Akaravarinchai
UOBKH/Consensus (x) - - 1.03 0.99 0.96 +662 659 8031
Source: COM7, Bloomberg, UOB Kay Hian kampon@uobkayhian.co.th
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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NET PROFIT AND GROWTH
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SALES BREAKDOWN BY PRODUCTS
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Source: COM7, UOB Kay Hian
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F

Net turnover 62,733 66,912 73,421 79,134 Fixed assets 2,797 3171 3,306 3,406

EBITDA 4,767 5,273 5,902 6,486 Other LT assets 3,003 2,459 2,588 2,764

Deprec. & amort. 780 923 1,027 1,121 Cash/ST investment 1,357 1,570 1,577 1,582

EBIT 3,987 4,349 4,875 5,365 Other current assets 12,005 10,037 10,940 11,923

Total other non-operating income 102 46 48 49 Total assets 19,162 17,236 18,411 19,675

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 4,015 4,950 4,970

Pre-tax profit 3,832 4,427 4,985 5,488 LT debt 462 462 462 462

Tax (769) (844) (950) (1,046) Other LT liabilities 280 268 333 357

Minorities (26) (7 (8) 9) Shareholders' equity 7,154 9,415 10,581 11,792

Net profit 3,038 3,576 4,027 4,433 Minority interest 97 105 113 122

Net profit (adj.) 3,038 3,576 4,027 4,433 Total liabilities & equity 19,162 17,236 18,411 19,675

CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F

Operating 1,829 4,997 5,094 4,599 Profitability

Pre-tax profit 3,832 4,427 4,985 5,488 EBITDA margin 7.6 79 8.0 8.2

Tax (769) (844) (950) (1,046) Pre-tax margin 6.1 6.6 6.8 6.9

Deprec. & amort. 780 923 1,027 1,121 Net margin 48 53 55 5.6

Working capital changes (2,330) 920 6 (801) Net profit (adj.) 155 17.7 12.6 101

Non-cash items 315 (430) 26 (162)

Other operating cashflows 0 0 0 0 Leverage

Investing (2,458) (764) (1,226)  (L373)  Debtto total capital 458 265 185 17.0

Capex (growth) (1,423) (1297)  (1,163)  (1,221)  Debtto equity 85.8 365 230 206

Investments (567) (10) (44) (49)  Net debt/(cash) to equity 66.8 19.8 8.1 72

Others (469) 542 (19) (103)  Interest cover (x) 46.3 76.8 1212 1332

Financing 23 (4,020) (3,861) (3,221)

Dividend payments (2,400) (1,800) (2,861) (3,221)

Issue of shares 300 0 0 0

Proceeds from borrowings 1,135 (2,704) (1,000) 0

Othersfinterest paid 987 484 0 0

Net cash inflow (outflow) (607) 213 7 5

Beginning cash & cash equivalent 1,963 1,357 1,570 1,577

Ending cash & cash equivalent 1,357 1,570 1,577 1,582
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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