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Financial Highlights

) Year End: 2019A 2020A 2021A 2022F 2023F

= i Revenue (Btmn) 33,362 37,306 51,126 61,351 73,621

=0 ) EBITDA(Btmn) 1,758 2,502 3,997 4913 5,890

Net Profit (Bt mn) 1,216 1,491 2,630 4,501 3,753

EPS (Bt) 0.51 0.62 1.10 1.31 1.56

EV/EBITDA (x) 21.0 14.9 9.8 75 6.4

PER(x) 59.2 48.3 27.4 16.0 19.2

P/BV (x) 10.7 9.3 6.8 42 35

dnAAsien DPS(Bt) 0.25 0.40 0.50 0.85 0.71

Lan3uUNS 1¥A3, CFA Div Yield (%) 0.7% 1.1% 1.3% 2.3% 1.9%

wanzdleaniinAiasze: 055680 ROE (%) 39.6% 41.3% 57.6% 64.9% 39.8%
ekkarin@trinitythai.com Source: Trinity Research and Company Data
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COM?7 Earnings Review

Breakdown

Revenue 10,069 17,558 14,646 14,420 14,888  47.9% 3.2% 51,126 61,351 20.0%
COGS -8,563  -15,326 -12,644 -12,517 -12,813  49.6% 2.4% -44,281 -53,136  20.0%
Gross profit 1,506 2,232 2,002 1,904 2,075 37.8% 9.0% 6,846 8,215  20.0%
SG&A -852 -1,149 -1,045 -1,153 -1,289  51.3% 11.8% -3,761 -4,417 17.4%
Other incomes 29 43 37 25 166 125 131

Other expenses 0 0 0 0 0 0 0

EBIT 683 1,126 993 776 952  39.4% 22.8% 3,209 3,929  22.4%
Depreciation & Amortization -197 -204 -203 -198 -194  (1.1%) (1.6%) -787 -984  25.0%
EBITDA 880 1,330 1,196 973 1,147  30.3% 17.8% 3,997 4913  22.9%
Interest Expense -14 -13 -18 -24 -25 -48 -98

Fx gain (loss) 10 8 -3 1 4 22 0
Extraordinary ltems 0 0 0 0 0 0 1,360

EBT 680 1,121 972 752 931  37.0% 23.8% 3,183 5,191 63.1%
Tax -107 -216 -190 -132 -198  84.8% 49.6% -555 -691 24.6%
Minority -2 2 1 -0 -8 2 2

Net profit 571 907 783 620 725 27.1% 17.0% 2,630 4,501 71.1%
Normalized profit 571 907 783 620 725  271% 17.0% 2,608 3,141 20.4%
EPS (Bt) 0.24 0.38 0.33 0.26 0.30 27.1% 17.0% 1.10 188 71.1%
Normalized EPS (Bt) 0.24 0.38 0.33 0.26 0.30 27.1% 17.0% 1.09 1.31 20.4%
Key ratios

Gross margin 15.0% 12.7% 13.7% 13.2% 13.9% 13.4% 13.4%

SG&A 8.5% 6.5% 7.1% 8.0% 8.7% 7.4% 7.2%

EBITDA margin 8.7% 7.6% 8.2% 6.7% 7.7% 7.8% 8.0%

EBIT margin 6.8% 6.4% 6.8% 5.4% 6.4% 6.3% 6.4%

Net margin 5.7% 5.2% 5.3% 4.3% 4.9% 5.1% 7.3%

Net margin - normalized 5.7% 5.2% 5.3% 4.3% 4.9% 5.1% 5.1%

Source: Company Data, Trinity Research
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Source: Settrade
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COM7 PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sales 33,362 37,306 51,126 61,351 73,621
Cost of good sold (28,946) (32,596) (44,281) (53,136) (63,763)
Gross Profit 4,416 4,710 6,846 8,215 9,858
SG&A (2,725) (2,356) (2,974) (3,433) (4,107)
Other Income 66 148 125 131 139
EBIT 1,558 1,872 3,209 3,929 4,696
Depreciation & Amortization (200) (630) (787) (984) (1,194)
EBITDA 1,758 2,502 3,997 4,913 5,890
Financial Costs (52) (53) (48) (98) (120)
Pretax Profit 1,505 1,819 3,161 3,831 4,577
Tax (289) (328) (555) (691) (826)
Net Profit before minority 1,217 1,491 2,607 3,140 3,751
Less Minority Interest 1 (4) 2 2 2
Net Profit before Extra. 1,217 1,486 2,608 3,141 3,753
Extraordinary items (1) 4 22 1,360 0
Reported Net Profit 1,216 1,491 2,630 4,501 3,753
Fully Diluted EPS (Bt) 0.51 0.62 1.10 1.88 1.56
Fully Diluted Norm EPS (Bt) 0.51 0.62 1.09 1.31 1.56

Financial Position

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Cash in hand & at banks 1,304 872 1,657 4,287 5,052
Accounts receivable -net 938 902 3,170 2,116 3,506
Inventories 4,819 3,664 6,208 5,923 6,712
Other current assets 156 422 852 986 1,143

Total Current Assets 7,217 5,861 11,886 13,312 16,413

Investments

Property, Plant & Equipment 532 506 615 785 914

Others 1,411 2,840 3,465 3,784 4,225

Total Assets 9,160 9,207 15,966 17,881 21,552
Loans and O/D from banks 2,139 1,283 3,801 4,301 5,501
Account payable-trade 3,349 2,464 5,106 3,126 3,751
Current portion 1 yr L/T loans 8 498 525 525 526
Other current liabilities 134 185 320 344 437

Total Current Liabilities 5,629 4,430 9,751 8,296 10,215
Long-term liabilities 5 708 677 677 678
Other non current liabilities 149 198 237 305 354

Total Liabilities 5,784 5,336 10,665 9,278 11,247
Paid-up share capital 300 300 300 300 300
Premium on share capital 899 899 899 899 899
Retained earnings 2,175 2,668 4,100 7,402 9,104
Other 0 (15) (14) (14) (14)

Total Equity before MI 3,374 3,852 5,285 8,587 10,289

Minority Interest 2 19 16 16 16

Total Equity 3,376 3,871 5,301 8,603 10,305

Total Liabilities & Equity 9,160 9,207 15,966 17,881 21,552

Assumption

2019A 2020A 2021A 2022F 2023F
Sales 33,362 37,306 51,126 61,351 73,621
Gross profit margin(%) 13.24% 12.63% 13.39% 13.39% 13.39%
SG&A/Sales (%) 8.77% 8.00% 7.36% 7.20% 7.20%
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COM7 PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Pre-tax profit 1,216 1,491 2,630 4,501 3,753
Depreciation 200 630 787 984 1,194
Non-cash items 338 298 448 (2) (2)
Chg in working capital (1,028) (110) (3,306) (954) (1,931)
CF from Operating 726 2,308 560 4,529 3,014
PPE (207) (604) (897) (1,200) (1,400)
Other Assets (132) 88 182 0 0
CF from Investment (339) (516) (715) (1,200) (1,400)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) 464 (908) 2,518 500 1,202
Dividend (incl. tax) (600) (960) (1,199) (1,199) (2,051)
Other financing activities 0 0 0 0 0
CF from Financing (136) (1,868) 1,320 (699) (849)
Inc.(Dec.) in cash 251 (76) 1,165 2,630 765
Beginning cash 1,059 1,304 872 1,657 4,287
Ending cash 1,304 872 1,657 4,287 5,052
Key Ratios

Year End Dec (Bt mn) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)
'EPS 0.51 0.62 1.10 1.88 1.56
'DPS 0.25 0.40 0.50 0.85 0.71
BV 1.41 1.61 2.21 3.58 4.29
Liquidity Ratio (x)

Current Ratio 1.28 1.32 1.22 1.60 1.61
Quick Ratio 0.43 0.50 0.58 0.89 0.95
Profitability Ratio (%)

Gross Margin 13.2% 12.6% 13.4% 13.4% 13.4%
EBITDA Margin 5.3% 6.7% 7.8% 8.0% 8.0%
EBIT Margin 4.7% 5.0% 6.3% 6.4% 6.4%
Net Margin 3.6% 4.0% 5.1% 7.3% 5.1%
ROE 39.6% 41.3% 57.6% 64.9% 39.8%
Effective Tax Rate (%) 19.2% 18.0% 17.5% 18.0% 18.0%
Efficiency Ratio

ROA 14.5% 16.2% 20.9% 26.6% 19.1%
ROFA 62.6% 44.6% 64.5% 98.5% 73.0%
Leverage Ratio (x)

Debt to Equity 1.71 1.38 2.01 1.08 1.09
Debt Service Coverage 0.80 1.36 0.91 1.00 0.96
Interest Coverage Ratio 29.70 35.22 67.02 40.00 39.25
Growth

Sales Grow th 19.5% 11.8% 37.0% 20.0% 20.0%
EBITDA Grow th 33.8% 42.4% 59.7% 22.9% 19.9%
Net Profit Grow th 36.5% 22.6% 76.5% 71.1% -16.6%
EPS Grow th -31.7% 22.6% 76.5% 71.1% -16.6%
Valuation

'PER (x) 59.19 48.30 27.37 15.99 19.19
P/BV (x) 10.67 9.35 6.81 4.19 3.50
'EV/EBITDA (x) 20.96 14.93 9.80 7.54 6.36
'Dividend Yield (%) 0.7% 1.1% 1.3% 2.3% 1.9%
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Corporate Governance Report Rating
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Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
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60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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