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1Q21E Earnings Preview

(Bt.mn) 1Q21E 4Q20 %Q-Q 1Q20 %Y-Y
Sales revenue 11,646 12,448 -6.4 8,143 43.0
Costs 10,117 10,944 -7.6 7,020 44.1
Gross profit 1,530 1,505 1.7 1,123 36.2
SG&A costs 941 843 11.6 805 16.9
Norm profit 498 557 -10.6 288 92.8
EPS (Bt./share) 0.41 0.47 -10.6 0.24 92.8
Gross margin % 13.1 12.1 1.0 13.8 -0.7
SG&A as % of Sales 8.1 6.8 1.3 9.9 -1.8
Net margin % 4.3 4.5 -0.2 3.5 0.7

Source: FINANSIA Estimates
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Company Overview
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The shifts during the crisis are most likely to stick through the recovery (Share of respondents, %)

Changing Increasing Increased Changing ownership Qualification of
customer migration spending of last-mile delivery  additional suppliers
needs or of assels on data within the industry  to build redundancy
expectations’ to the cloud security value chain® in supply chain
Increase in Increasing customer Increasing use Increasing use Increase in
remote working demand for online of advanced of advanced nearshoring
and/or purchasing and/or technologies? technologies and/or
Organizations collaboration services in operations in business insourcing
experiencing decision making practices
specific
change, % 63 93 34 62 37 37 20 pal N 15

elieve the
En W

Believe the

if the change will stick® are nat shown,

Source: McKinsey & Company
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Revenue of the Video Gaming Market Worldwide ($Bn.)
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Source: Statista, FINANSIA Research
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ALWAYS A STEP AHEAD COM7 (COM7 TB)
Revenue Breakdown and Gross Profit Margin (%)
Product Categories 2018 2019 2020 2021E 2022E 2023E 2024E
Laptop 5,024 4,003 4,477 4,776 5,780 7,286 8,944
Desktop 1,396 667 746 1,737 2,010 3,036 3,727
Phone 13,119 16,681 19,772 21,924 24,879 29,750 35,775
Tablet 3,350 5,672 5,596 6,946 7,790 8,804 11,180
Accessories 4,745 4,671 4,850 5,644 7,036 8,500 10,807
Watch 0 1,334 1,492 1,954 2,262 2,732 3,354
Services 279 334 373 434 503 607 745
Overall GP 13.0 13.2 12.6 13.1 13.2 13.1 13.1
Revenue Structure (%)
Product Categories 2018 2019 2020 2021E 2022E 2023E 2024E
Laptop 18.0 12.0 12.0 11.0 115 12.0 12.0
Desktop 5.0 2.0 2.0 4.0 4.0 5.0 5.0
Phone 47.0 50.0 53.0 50.5 49.5 49.0 48.0
Tablet 12.0 17.0 15.0 16.0 155 14.5 15.0
Accessories 17.0 14.0 13.0 13.0 14.0 14.0 14.5
Waitch 0.0 4.0 4.0 4.5 4.5 4.5 4.5
Services 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Source: Company Data, Finansia Estimate
COM?7 Key Performance and 3-Year Projection
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Source: Company Data, Finansia Estimates
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ALWAYS A STEP AHEAD

COM7 (com7 TB)

5-Year COM7 PE Bands
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ALWAYS A STEP AHEAD

+INAN S 1A COM7 (com7 TB)
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ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 33,362 37,306 43,415 50,260 60,715 Net profit 1,216 1,491 1,933 2,335 2,886
Cost of sales 28,946 32,596 37,713 43,647 52,778 Depreciation and 179 177 178 241 368
Gross profit 4,416 4,715 5,702 6,613 7,937 amortization

SG&A 2,925 2,986 3,377 3,803 4,436 Short-term Investment 0 -249 249 0 0
Operating profit 1,518 1,775 2,372 2,857 3,548 Chg. in working capital -540 384 -389 -389 -597
Other income 1,518 1,775 2,372 2,857 3,548 Cash flow from operation 854 1,803 1,971 2,186 2,657
EBIT 1,697 1,953 2,549 3,098 3,915 Capital expenditures -457  -1,660 -417 -785  -1,385
EBITDA 52 53 62 72 86 Cash flow from investing -457  -1,660 -417 -785  -1,385
Interest charge -289 -328 -462 -557 -692 Net borrowings 461 337 866 486 735
Tax on income 39 101 85 107 117 Equity capital raised 0 0 0 0 0
Minority Interests -1 4 0 0 0 Dividend paid -613 -997 1,585 -1,915 -2,367
Net profit to owners 1,216 1,491 1,933 2,335 2,886 Others -3 1 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -102 -609 -701 -1,409  -1,601
Normalized Net profit 1,216 1,491 1,933 2,335 2,886 Net Change in cash 296 -466 853 -8 -330
(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Cash and equivalent 1,304 872 1,725 1,718 1,388 Growth (%)

Accounts receivable 938 902 1,189 1,377 1,663 Revenue 19.5 11.8 16.4 15.8 20.8
Inventory 4,819 3,664 5,644 6,532 7,899 EBITDA 29.6 15.1 30.6 21.5 26.4
Other current asset 156 173 173 173 173 Net profit 36.5 22.6 29.7 20.8 23.6
Total current assets 7,217 5,861 8,732 9,800 11,123 Normalized earnings 36.5 22.6 29.7 20.8 23.6
Cash pledged 0 2 2 2 2 Profitability (%)

Investment in 513 675 825 975 1,125 Gross profit margin 13.2 12.6 13.1 13.2 13.1
associates EBITDA margin 5.1 5.2 5.9 6.2 6.4
LT Investment 0 0 0 0 0 EBIT margin 4.6 4.8 5.5 5.7 5.8
PPE 532 506 643 1,037 1,905 Normalized profit margin 3.6 4.0 4.5 4.6 4.8
Goodwill 123 124 124 124 124 Net profit margin 3.6 4.0 4.5 4.6 4.8
Leasehold rights 113 1,265 1,265 1,265 1,265 Normalized ROA 13.3 16.2 15.7 16.8 17.7
Intangible Asset 128 159 159 159 159 Normalize ROE 36.0 38.5 45.8 50.3 55.9
Other assets 497 567 567 567 567 Risk (x)

Total non-cur assets 1,942 3,346 3,585 4,129 5,147 D/E 1.71 1.38 1.92 2.00 2.15
Total Assets 9,159 9,207 12,317 13,929 16,270 Net D/E 0.63 0.33 0.47 0.50 0.54
Short term loan 2,139 1,283 1,990 2,304 2,783 IBD/E 0.63 0.33 0.47 0.50 0.54
Account payable 3,349 2,464 4,340 5,022 6,073 Per share data (Bt)

Current maturities 8 498 563 634 740 Reported EPS 1.01 1.24 1.61 1.95 2.41
Other current liabilities 134 185 188 191 196 Normalized EPS 1.01 1.24 1.61 1.95 2.41
Total current liabilities 5,629 4,430 7,081 8,152 9,793 EBITDA 1.41 1.63 2.12 2.58 3.26
Long term debt 5 708 800 901 1,051 Book value 2.81 3.23 3.52 3.87 4.30
Other LT liabilities 148 198 216 236 267 Dividend 0.80 1.00 1.32 1.60 1.97
Total non-cur liabilities 153 906 1,017 1,138 1,318 Par 0.25 0.25 0.25 0.25 0.25
Total liabilities 5,783 5,336 8,098 9,290 11,111 Valuations (x)

Authorized Share 300 300 300 300 300 P/E 15.39 51.52 45.32 37.52 30.35
Paid-up capital 300 300 300 300 300 Norm P/E 15.39 51.52 45.32 37.52 30.35
Share Premium 899 899 899 899 899 P/BV 5.54 19.84 20.76 18.88 16.98
Legal reserve 30 30 30 30 30 EV/EBITDA 11.52 39.54 34.47 28.47 22.73
Retained earnings 2,145 2,638 2,986 3,407 3,926 Dividend yield (%) 1.10 1.37 1.81 2.19 2.70
Others 0 -15 -15 -15 -15

Minority Interest 2 19 19 19 19

Total Equity 3,376 3,871 4,219 4,639 5,159

Source: Company data, FINANSIA research
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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