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3Q24 RESULTS

Year to 31 Dec (Btm) 3Q23 2Q24 3Q24 yoy (%) qoq (%)
Sales and services 16,321 18,394 17,983 10.2 (2.2)
Gross profit 2,180 2,485 2,397 10.0 (3.5)
SG&A 1,363 1,524 1,493 9.5 (2.1)
Operating EBIT 817 961 905 108 (5.8)
Interest expense 70 75 88 26.0 16.6
Core profit 593 756 694 171 (8.1)
Net profit 611 752 709 15.9 (5.8)
Percent 2Q23 1Q24 2Q24 yoy (ppts) qoq (ppts)
Gross margin 134 135 13.3 (0.0 0.2)
SG&A to sales 8.3 8.3 8.3 (0.0) 0.0
Net profit margin 3.7 4.1 3.9 0.2 (0.2)

Source: COM7, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 62,733 69,559 78,535 85,352 92,200
EBITDA 4,767 4,670 5,056 5,581 5,976
Operating profit 3,987 3,721 3,966 4,353 4,610
Net profit (rep./act.) 3,038 2,857 3,216 3,536 3,760
Net profit (adj.) 3,038 2,857 3,216 3,536 3,760
EPS (Bt) 1.3 1.2 1.3 1.5 1.6
PE (x) 21.7 23.1 20.5 18.7 17.6
P/B (x) 9.2 8.2 6.3 5.5 4.8
EV/EBITDA (x) 15.3 15.7 14.5 13.1 12.2
Dividend yield (%) 2.7 2.5 2.9 3.2 34
Net margin (%) 4.8 41 4.1 41 4.1
Net debt/(cash) to equity (%) 66.8 93.5 78.4 71.6 66.5
Interest cover (x) 46.3 20.1 16.1 16.0 16.4
ROE (%) 48.8 37.6 34.8 314 29.2
Consensus net profit - - 3,155 3,535 4,030
UOBKH/Consensus (x) - - 1.02 1.00 0.93

Source: COM7, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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COMPANY DESCRIPTION
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Bt21.70)

COMY is leading retailers in 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. COM7 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):
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STOCK IMPACT NET PROFIT AND GROWTH
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EARNINGS REVISION/RISK

00

o 1578iNsUSUUSENIMNN5A1ST 2024-25 LinEw 4.7% Uaz 3.7% AINEAU
EARNINGS REVISION

(100

o 90 96 8
787 788 779 11
3
| ‘ ‘ ‘ ‘

SEPPI PSS TP

2024F 2025F Source: COM7
(Btm) New Previous Change New Previous Change
Total revenue 78,535 78,825 -0.4% 85,352 85,320 0.0%
Net profit 3,216 3,070 4.7% 3,536 3,409 37%
Net profit margin 4.1% 3.9% 0.21 4.2% 4.0% 0.15

Source: COM7, UOB Kay Hian
VALUATION/RECOMMENDATION
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: A
¢ 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 Material Topics in order to create sustainable value for all stakeholders.
¢ 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 aovernance policyv. COM7 received the “Excellent”
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BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 69,559 78,535 85,352 92,200 Fixed assets 3,324 3,823 4,200 4,635
EBITDA 4,670 5,056 5,581 5976  OtherLT assets 3,210 2,785 3,383 3,419
Deprec. & amort. 948 1,090 1,228 1,366  Cash/ST investment 1,860 1,616 1,620 1,605
EBIT 3721 3,966 4,353 4,610  Other current assets 14,582 17,356 18,872 20,874
Total other non-operating income (35) 125 141 144 Total assets 22,976 25,580 28,075 30,533
Associate contributions 67 49 61 80 ST debt 8,980 9,402 9,845 10,310
Net interest income/(expense) (232) (314) (348) (364) Other current liabilities 5,096 4,794 5,204 5,520
Pre-tax profit 3,522 3,827 4,207 4,470 LTdebt 401 401 401 401
Tax (588) (604) (663) (702)  OtherLT liabilities 311 355 383 414
Minorities 7 @ @) (8)  Shareholders’ equity 8,047 10,447 12,053 13,691
Net profit 2,857 3216 3,536 3,760  Minority interest 141 182 189 197
Net profit (adj.) 2,857 3,216 3,536 3760  Total liabilities & equity 22,976 25,580 28,075 30,533
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 909 1,237 3,665 3447  Profitability

Pre-tax profit 3,522 3,827 4,207 4,470 EBITDA margin 6.7 6.4 6.5 6.5
Tax (588) (604) (663) (702) Pre-tax margin 5.1 49 49 48
Deprec. & amort. 948 1,090 1,228 1,366 Net margin 41 41 4.1 41
Associates (67) (49) (61) (80) ROA 13.6 132 13.2 128
Working capital changes (2,338) (3,303) (1,023) (1,488) ROE 37.6 34.8 314 29.2
Non-cash items (636) 227 (83) (198)

Other operating cashflows 67 49 61 80 Leverage

Investing (1,650) (1,120) (2,175) (1,806)  Debt to total capital 53.4 480 456 435
Capex (growth) (L475) (1,589) (1,604) (1,801)  Debtto equity 116.6 93.8 85.0 78.2
Investment 1,794 1764 1788 1820 Net debt/(cash) to equity 935 784 716 66.5
Others (1,969) (1,295) (2,359) (1,825)  Interest cover (x) 20.1 16.1 16.0 16.4
Financing 1,244 (360) (1,487) (1,656)

Dividend payments (1,800) (1,680) (1,929) (2,121)

Proceeds from borrowings 3,243 422 443 465

Loan repayment 0 0 0 0

Others/interest paid (199) 898 0 0

Net cash inflow (outflow) 504 (244) 4 (15)

Beginning cash & cash equivalent 1,357 1,860 1,616 1,620

Changes due to forex impact 0 0 0 0

Ending cash & cash equivalent 1,860 1,616 1,620 1,605
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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