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Rating Bloomberg SET Exchange Sector
COM7TB com7 SET Commerce

(Unchanged) AN '53!7]5[;@“ B YoY
12mth price target (THB) 28.00 Aanlsiiulasiandownss 13% Yoy

AAnaUsznaunis 1Q25F wiulasa 13% Yoy 1w 930 dwuin mﬂmWiwammﬂnﬁw
Current price (06/05/2025) 20.20 Wiulauaznisaenenisliusnnsees Utund luiladia Android ‘vmmmamsummw"(.muma
Upside/Downside 38.61% mmu‘luammmnﬂa Mobile Operator, nsUasnenilaviiilsaesandouamnisidagarlng
CG rating 5 windn 150 urdlull 2025 wWialdfe 1,400 a1z ammwaaamiajﬁaaummag‘lmmu
ESG rating ESG100 Unfuazdslaiinlynisasnisaauaauinei 151dsasAuuzi “de” sags1andimans
Thai CAC Certified WANT 28 U Taeniw 1025F azAmiings 26% 2a9Useman1sl 2025F

Share summary

Issue shares : (m shrs) 2,400
Market capitalization: (THB bn) 48.5

(USDbn) 15
Avg. Daily Turnover: (THBm) 221

(USDm) 6
Foreign Limit/Actual (%) 30/11
Free Float: (%) 48
NVDR: (%) 8

Share price / rel. to SET

-8-COM7 SET Rebased

Source: Bloomberg Finance LP

Performance (%) im 3m 12m
com7 8.0 -7.8 4.7
SET 5.6 -5.9 -13.3
Major Shareholders %
Sura Kanittavikul 25.05
Pongsak Thamathataree 19.87
Thai NVDR 8.41
Source: SET
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’ Forecasts and ratios

Year Ended December 31 2022 2023 2024 2025E 2026E
Sales (THBm) 62,733 69,559 79,074 85,315 90,808
EBITDA (THBm) 4,821 4,719 5,376 5,579 6,060
Net profit (THBm) 3,038 2,857 3,307 3,608 3,977
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 1.27 1.19 1.38 1.50 1.66
EPS (% YoY) 240.9 5.9 15.7 9.1 10.2
EPS vs Cons (%) nm nm nm nm nm

PER (X) 27.8 24.1 16.1 13.4 12.2
Yield (%) 3.7 3.5 4.3 4.5 4.9
P/BV (X) 6.8 6.0 5.5 4.7 3.7
EV/EBITDA (X) 18.1 15.8 11.3 9.4 8.3
ROE (%) 61.2 37.6 39.4 37.9 34.3

Source: Company data, TISCO estimates
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Figure 1. Earnings preview 1Q25F

Bt, m 1Q25F 1Q24 %YoY 4Q24 %QoQ
Sale Revenue 21,121 19,236 9.8 23,461 (10.0)
Gross Profit 2,746 2,451 12.0 3,143 (12.6)
SG&A 1,595 1,498 6.5 1,812 (12.0)
P/L from associate and JV 20 10 95.8 15 30.1
EBIT 1,216 1,045 16.3 1,367 (11.1)
EBITDA 1,473 1,295 13.7 1,635 (9.9)
Interest expenses 75 71 6.2 73 3.0
Net Profit before Tax 1,141 975 17.0 1,294 (11.9)
Income tax expenses 205 136 51.2 255 (19.6)
Core Profit 930 830 12.1 1,032 (9.9)
Net profit 930 822 13.2 1,024 (9.2)
EPS (Bt) 0.39 0.34 13.2 0.43 (9.2)
Gross Margin (%) 13.0 12.7 13.4
EBITDA Margin (%) 7.0 6.7 7.0
Operating Margin (%) 5.7 5.4 5.8
Net Profit Margin (%) 4.4 4.3 4.4
SG&A to sales ratio (%) 7.6 7.8 7.7
No.of store 1,340 1,354 1,312
Source: TISCO Research estimates
Figure 2. Company structure
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in the trade.
mpart, and distribution
of solar panels, solar
modules, imverters, and
batteries. Additianally,
it provides repair and

maintenance serices.

SeLARY

primanty to retailers,
pet cwners, and serece:

providers.
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icluding coverage for IT
equipment and electrical
spplmnces.

géiCare

Importer of solar panels
and solar ecquipmient.
Engages in the business
of buying, selling. and
importing stectronic
equipment and solar
paneis.

TAKQ

The company has recently
partnered with GAC AION,
o facilitate the sales of
AION's electric vehicles in
the Thai market.
L]

GOLD INTEGRATE

Health Technology

A retail extablihment
that specializes. in the
dispensing and sale of
medications and health
products.

DR.PHARMA,

Source: Company data
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