UOBKayHian

your trusted financial partner

Results

Company

UND.ABHLELIU (COM7)

2025: A1lsandiAia

com7 s1waurilsandlu 2025 # 1,003 §uum ForAindu 33% yoy LLaggandqﬁmuaz
AIAAIANTSAILT 10% Tma'lﬁlﬁwgumniwvlﬁ'ﬁLﬁUTMthuﬁmns’a WaY SGEA fianas
drwsunualinluauinm Namsﬁ%ﬁumuaﬂﬁ%’uLLsawqumnmsﬁJnﬁ"anﬁmﬁ'zu’ﬂmi, s
YU F1U1 uazé’md’m’smlﬁ'ﬁtﬁu%umnmju Non-Retail 151818¢ iR deemuausa
Uszanmn1suassuianann AsAwuzih ga siAthusng 29.50 um

2Q25 RESULTS
Year to 31 Dec (Btm) 2Q24 1Q25 2Q25 yoy (%) goq (%)
Sales and services 18,385 20,895 20,713 12.7 (0.9)
Gross profit 2,578 2,854 2,862 11.0 0.3
SG&A 1,616 1,637 1,639 14 0.1
Operating EBIT 962 1,217 1,223 271 0.5
Net profit 753 981 1,003 332 23
Percent 2Q24 1Q25 2Q25 yoy (ppts) goq (ppts)
Gross margin 140 137 138 0.2) 0.2
SG&A to sales 8.8 7.8 7.9 (0.9) 0.1
Net profit margin 4.1 4.7 4.8 0.7 0.1

Source: COM7, UOB Kay Hian
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Year to 31 Dec (Btm) 2023 2024  2025F  2026F  2027F » 120

Net turnover 69,559 79,074 85352 92200 98,995 "

EBITDA 4670 5169 5879 6298 6,800 2 '

Operating profit 3,721 4148 4652 4933 5206 ®

Net profit (rep./act.) 2,857 3307 3,760 4,003 4,300 °

Net profit (adj.) 2,857 3,307 3,760 4,003 4,300 1% ’°

EPS (BY) 1.2 1.4 1.6 1.7 1.8 ggJ V°'“m|5‘m>

PE (x) 20.6 17.8 15.6 14.7 13.7 10

P/B (x) 7.3 6.7 4.8 4.2 3.7 w24 Oct2d Dec2d Feb25 Apr25 in25 Aug25

EV/EBITDA (x) 13.9 12.5 11.0 10.3 9.5

Dividend yield (%) 29 3.5 3.8 4.1 4.4 Source: Bloomberg

Net margin (%) 4.1 4.2 4.4 4.3 4.3

Net debt/(cash) to equity (%) 935 98.1 55.7 44.6 362  ANALYST(S)

Interest cover (x) 20.1 16.9 17.9 18.4 19.0  Tanapon Cholkadidamrongkul

ROE (%) 37.6 39.4 35.8 30.5 28.8

Consensus net profit - - 3,679 4,022 4282 +662 659 8030

UOBKH/Consensus (x) - - 1.02 1.00 1.00 tanapon.c@uobkayhian.co.th

Source: COM7, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt24.50
Target Price Bt29.50
Upside 20.41%

COMPANY DESCRIPTION

COM?7 is a leading retailer 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
terms of branches. COM7 distributes IT products
via its own branches.

STOCK DATA

GICS sector Consumer Discretionary
Bloomberg ticker: COM7 TB
Shares issued (m): 2,355.0
Market cap (Btm): 57,697.5
Market cap (US$m): 1,781.3
3-mth avg daily t'over (US$m): 6.0

Price Performance (%)

52-week high/low Bt28.25/Bt16.70
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STOCK IMPACT
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EARNINGS REVISION/RISK

o Laifiusuuszananis tsudadnuszananiseassiinafeaiuausinn thoeannug

a [ =1 Yo o &2 1 1 a d d

Usznaunistu 1H25 AaLn 53% 2aefits1Usza1n13Lined FegendtAuade 10 UA

45% lagUszarnnisinlszeasndimsul 2025-26 wansiionisiiuln 13% uaz 7%
ATNE6U

VALUATION/RECOMMENDATION

o AgAMUzI 8 s1ATMNNeT 29.50 UM TIALTHENEY9ALS189 2025F PE multiple
#i 10x semAansnUALadEdaunas 8 U uldsandasiilasunansznuain covip-19 lud
2021 19970 com7 finsiiiulaufounseiigaluussniusinngs Retail fls3iATIEd 190
SRRz 40

SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA
¢ Environmental
- Net zero. COM7 aims to be a net zero company by 2050.
- COM7 places emphasis on the Sustainable Development Goals (SDG) by giving priority
to our Material Topics in order to create sustainable value to all stakeholders.
o Social
- The company focuses on personnel development to train both ethical and talented
employees. It pledges to improve employees’ skills through lifelong learning.
¢ Governance
- Good governance practices. COM7 is committed to operating its business in

accordance with good corporate governance policy. COM7 received the “Excellent”
rating on good corporate governance from the Thai Institute of Directors (IOD).
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EARNINGS FORECAST
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 79,074 85,352 92,200 98,995 Fixed assets 3,043 4,234 4,669 5,056
EBITDA 5,169 5,879 6,298 6,800 Other LT assets 4,049 4,022 4,188 4,423
Deprec. & amort. 1,021 1,228 1,366 1,504 Cash/ST investment 2,551 4111 5,188 6,208
EBIT 4,148 4,652 4,933 5,296 Other current assets 16,993 18,116 19,180 20,632
Total other non-operating income 109 63 62 62 Total assets 26,637 30,482 33,226 36,319
Associate contributions 43 61 80 84 ST debt 10,124 10,603 11,106 11,634
Net interest income/(expense) (306) (328) (343) (359) Other current liabilities 6,087 6,644 7,060 7,635
Pre-tax profit 3,995 4,448 4,732 5,083 LT debt 1,009 326 326 326
Tax (674) (680) (721) (775) Other LT liabilities 593 468 536 620
Minorities (14) 8) 8) 9) Shareholders' equity 8,751 12,247 13,994 15,892
Net profit 3,307 3,760 4,003 4,300 Minority interest 73 196 204 213
Net profit (adj.) 3,307 3,760 4,003 4,300 Total liabilities & equity 26,637 30,483 33,226 36,320
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 2,153 4,429 4,729 4,936 Profitability

Pre-tax profit 3,995 4,448 4,732 5,083 EBITDA margin 6.5 6.9 6.8 6.9
Tax (674) (680) (721) (775) Pre-tax margin 5.1 5.2 5.1 51
Deprec. & amort. 1,021 1,228 1,366 1,504 Net margin 42 4.4 43 43
Associates (43) (61) (80) (84) ROA 133 132 126 124
Working capital changes (1,204) (769) (381) (798) ROE 394 358 305 288
Non-cash items (216) 202 (267) (78)

Other operating cashflows (726) 61 80 84 Growth

Investing (745) (594) (1,898) (2,042) Turnover 13.7 7.9 8.0 74
Capex (growth) (741) (2,418) (1,801) (1,891) EBITDA 10.7 137 7.1 8.0
Investment 0 0 0 0 Pre-tax profit 134 11.3 6.4 74
Others 0 0 0 0 Net profit 15.7 13.7 6.5 74
Financing (718) (2,275) (1,753) (1,874) Net profit (adj.) 15.7 13.7 6.5 74
Dividend payments (1,680) (2,064) (2,256) (2,402) EPS 15.7 137 6.5 74
Proceeds from borrowings 1,752 (204) 503 528

Loan repayment 0 0 0 0 Leverage

Others/interest paid (790) (7 0 0 Debt to total capital 55.8 46.8 446 426
Net cash inflow (outflow) 691 1,560 1,078 1,020 Debt to equity 127.2 89.2 81.7 75.3
Beginning cash & cash equivalent 1,860 2,551 4111 5,188 Net debt/(cash) to equity 98.1 55.7 44.6 36.2
Changes due to forex impact 0 0 0 0 Interest cover (x) 16.9 179 18.4 19.0
Ending cash & cash equivalent 2,551 4,111 5,188 6,208
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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