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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 51,126 62,733 72,401 81,768 90,750
EBITDA 3,925 4,767 5,412 6,056 6,829
Operating profit 3,150 3,987 4,489 5,029 5,708
Net profit (rep./act.) 2,630 3,038 3,533 3,968 4,506
Net profit (adj.) 2,630 3,038 3,533 3,968 4,506
EPS (Bt) 2.2 1.3 1.5 1.7 1.9
PE (x) 12.9 223 19.2 17.1 15.0
P/B (x) 6.4 9.5 7.2 6.0 5.1
EV/EBITDA (x) 18.4 15.1 13.3 11.9 10.6
Dividend yield (%) 3.5 2.7 3.1 3.5 4.0
Net margin (%) 5.1 4.8 4.9 4.9 5.0
Net debt/(cash) to equity (%) 57.5 66.8 48.3 39.4 324
Interest cover (x) 82.0 46.3 35.0 38.8 43.4
Consensus net profit - - 3,473 4,051 4,554
UOBKH/Consensus (x) - - 1.02 0.98 0.99

Source: COM7, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt28.25

Target Price Bt41.00

Upside +45.1%

(Previous TP Bt42.00)

COMPANY DESCRIPTION

COM?7 is a leading retailer of IT products such as
laptops, desktop computers, mobile phones,
tablets, related accessories and product repair
services. It is the largest IT chain store in terms
of outlet count, and distributes IT products via its
own outlets.

STOCK DATA

GICS sector Consumer Discretionary
Bloomberg ticker: COM7 TB
Shares issued (m): 2,399.9
Market cap (Btm): 67,7971
Market cap (US$m): 1,994.0

3-mth avg daily t'over (US$m): 11.9
Price Performance (%)

52-week high/low Bt37.75/Bt24.30

1mth 3mth 6mth 1yr YTD
11.9 (7.4) (11.0) (25.7) (16.9)
Major Shareholders %
Mr.Sura Kanitaweekul. 25.05
Mr.Pongsak Thammathataree 22.48
Thai NVDR 5.38
FY23 NAV/Share (Bt) 3.90
FY23 Net Debt/Share (Bt) 1.89
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EARNINGS REVISION

2022F 2023F
(Btm) New Previous Change New Previous Change
Total revenue 72,401 66,912 8.2% 81,768 73421 11.4%
Gross profit 9,847 9,167 7.4% 11,243 10,132 11.0%
Net profit 3,533 3,576 -1.2% 3,968 4,027 -1.4%
gross margin 13.6% 13.7% -0.10 13.8% 13.8% -0.05
SG&A to sales 7.4% 7.2% 0.20 7.6% 7.2% 0.44
Net profit margin 4.9% 5.4% -0.41 4.9% 5.5% -0.58

Source: COM7, UOB Kay Hian

VALUATION/RECOMMENDATION
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NET PROFIT AND GROWTH
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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 72,401 81,768 90,750 Fixed assets 2,797 3171 3,306 3,406

EBITDA 4,767 5412 6,056 6,829 Other LT assets 3,003 3,055 2,733 3,422

Deprec. & amort. 780 923 1,027 1,121 Cash/ST investment 1,357 1,660 1,821 1,978

EBIT 3,987 4,489 5,029 5,708 Other current assets 12,005 13,901 15,618 17,375

Total other non-operating income 102 46 48 49 Total assets 19,162 21,786 23,478 26,182

Associate contributions 45 144 159 167 ST debt 5,677 5,729 5,781 5,834

Net interest income/(expense) (103) (155) (156) (157) Other current liabilities 5,493 5,792 5,466 5,903

Pre-tax profit 3,832 4,409 4,953 5,628 LT debt 462 462 462

Tax (769) (832) (935) (1,065) Other LT liabilities 280 357 388

Minorities (26) (45) (50) (57) Shareholders' equity 7,154 9,372 11,220 13,345

Net profit 3,038 3,533 3,968 4,506 Minority interest 97 192 249

Net profit (adj.) 3,038 3,533 3,968 4,506 Total liabilities & equity 19,162 21,786 23,478 26,182

CASH FLOW KEY METRICS

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

Operating 1,829 2,905 3,003 4,364 Profitability

Pre-tax profit 3832 4,409 4,953 5,628 EBITDA margin 76 74 75

Tax (769) (832) (935) (1,065) Pre-tax margin 6.1 6.1 6.2

Deprec. & amort. 780 923 1,027 1,121 Net margin 48 4.9 5.0

Working capital changes (2,330) (1,101) (2,163) (1,248) Net profit (adj.) 155 16.3 123 136

Non-cash items 315 (495) 121 (72)

Other operating cashflows 0 0 0 0 Leverage

Investing (2,458) (1,338) (775) (1,879) Debt to total capital 458 394 354 317

Capex (growth) (1,423) (1,297) (1,163) (1,221) Debt to equity 85.8 66.1 55.6 472

Investments (567) (27) (64) (67) Net debt/(cash) to equity 66.8 483 394 324

Others (469) (14) 452 (591) Interest cover (x) 46.3 35.0 38.8 434

Financing 23 (1,264) (2,067) (2,328)

Dividend payments (2,400) (1,800) (2,120) (2,381)

Issue of shares 300 0 0 0

Proceeds from borrowings 1,135 52 53 53

Otherslinterest paid 987 484 0 0

Net cash inflow (outflow) (607) 303 161 157

Beginning cash & cash equivalent 1,963 1,357 1,660 1,821

Ending cash & cash equivalent 1,357 1,660 1,821 1,978
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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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FTE
GSTEL
n

JR
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