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COM?7 Earnings Review

Quarterly Breakdown (Bt mn) 2Q22 3Q22 4Q22 1Q23 2Q23F  %YoY %QoQ 1H65  1H66F  %HoH 2022 2023F %YoY
Revenue 14,420 14,888 18,778 17,254 16,957 17.6% (1.7%) 29,066 34,211 17.7% 62,733 75,041 19.6%
COGS -12,517  -12,813 -16,325 -14,878 -14,634 16.9% (1.6%) -25,160 -29,512  17.3% -54,298 -65,023 19.8%
Gross profit 1,904 2,075 2,454 2,376 2,323 22.0% (2.2%) 3,906 4,699 20.3% 8,435 10,018 18.8%
SG&A -1,153  -1,289  -1215 -1,284 -1357 17.6% 5.6% -2,199  -2,641 20.1%  -4,703  -5,703 21.3%
Other incomes 25 166 -24 49 40 58.9%  (17.5%) 62 89  43.2% 203 235 15.5%
Other expenses 0 0 0 0 0 0 0

EBIT 776 952 1,214 1,140 1,007  29.8%  (11.7%) 1,769 2146  21.3% 3,935 4,550 15.6%
Depreciation & Amortization -198 -194 -201 -209 -220  11.5% 5.5% -400 -429 7.2% -796 -989 24.2%
EBITDA 973 1,147 1,416 1,349 1,227  26.1% (9.0%) 2,169 2,576 18.7% 4,732 5,539 17.1%
Interest Expense -24 -25 -36 -39 -40 -103 -136

Fx gain (loss) 1 4 0 -28 0 2 0
Extraordinary ttems 0 0 0 0 0 0 0

EBT 752 931 1,179 1,073 967  28.5% (9.9%) 1,725 2,040 18.3% 3,832 4,414 15.2%
Tax -132 -198 -248 -184 -184  38.8% (0.4%) -323 -368 14.1% -769 -885 15.2%
Minority -0 -8 -21 -15 -12 -28 -28

Net profit 620 725 910 874 77 24.4%  (11.8%) 1,403 1,645 17.2% 3,038 3,500 15.2%
Normalized profit 620 725 910 874 771 24.4%  (11.8%) 1,403 1645 17.2% 3,036 3,500 15.3%
EPS (Bt) 0.26 0.30 0.38 0.36 032 244% (11.8%) 0.58 0.69 17.2% 1.27 1.46 15.2%
Normalized EPS (Bt) 0.26 0.30 0.38 0.36 032 244%  (11.8%) 0.58 069  17.2% 1.26 1.46 15.3%
Key ratios

Gross margin 13.2% 13.9% 13.1% 13.8% 13.7% 13.4% 13.7% 13.4% 13.4%

SG&A 8.0% 8.7% 6.5% 7.4% 8.0% 7.6% 7.7% 7.5% 7.6%

EBITDA margin 6.7% 77% 7.5% 7.8% 7.2% 7.5% 7.5% 7.5% 7.4%

EBIT margin 5.4% 6.4% 6.5% 6.6% 5.9% 6.1% 6.3% 6.3% 6.1%

Effective tax rate 176% 213%  21.0% 17.2% 19.0% 18.7% 18.0% 20.1%  20.1%

Net margin 4.3% 4.9% 4.8% 5.1% 4.5% 4.8% 4.8% 4.8% 4.7%

Net margin - normalized 4.3% 4.9% 4.8% 5.1% 4.5% 4.8% 4.8% 4.8% 4.7%

Source: Company Data, Trinity Research

o
aad o

e o oo o o ¢ & o o
vignmannswg n3ia 11, 179 o1@1sunan @ n1aaes 5u 25-26, 29 awnaMsle LWAFINT NTIINNY 10120 Tnsdi 0-2088-9100 Tnvans 0-2088-9399
o Fo o X @ A 4 L A4 ENNY I o 'Y @ & ae o a aad o o we o a_ af =
nenvadviiamdulasdayanifiunnguandednduiingeteld vdlufadunmsBusuanugndssussanusuysaivastioyaing lavusdmanning v3ad e giavuesnuinslummdeu
wasenafiunieus:anoimsaiingg Aunnglunssuativileglidesudsnmih nomuatviiiagsssdifelsznoumsdaiulisesinasu lagldlddunsdinwlatnruliinaemuimsd 2
wiamewanning viaanasntmadula g nunnglusenu



TRINITY

SECURITIES 12 nsnHIAN 2566

Arabesque
S-Ray

Source: Settrade

o
aad o

o oo oo o o ¢ & . o ¢
vignmannswg n3ia 11, 179 e1@1sunan @ n1aes 5w 25-26, 20 annansle WA nTINNY 10120 Tnsdny 0-2088-9100 Tnvans 0-2088-9399
o do o X @ A 4 L A4 ENNY I o o @ & ae o a aad o o ee o a_ af =
nenvadviiamdulasdayanifiunnguandednduiingeteld vdlufadunmsBusuanugndssussanusuysaivastioyaing lavusdmanning v3ad e giavuesnuinslummdeu
wasnnuiuiieUszinamsoiingg Aunnglinsnuatvilaglidssudaimi nenuadiiliingssredie fUsneumdngulavasinasmy lglaldidunsiinuiednamliinamuwinmsd 3
wiomewanning wiaanamintmadula g nunnglusenu



TRINITY s e ( h DEE p i t 1

SECURITIES 12 nSNHIAN 2566

COM7 PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Sales 37,306 51,126 62,733 75,041 89,774
Cost of good sold (32,596) (44,281) (54,298) (65,023) (77,789)
Gross Profit 4,710 6,846 8,435 10,018 11,985
SG&A (2,356) (2,974) (3,906) (4,714) (5,653)
Other Income 148 125 203 235 272
EBIT 1,872 3,209 3,935 4,550 5,434
Depreciation & Amortization (630) (787) (796) (989) (1,170)
EBITDA 2,502 3,997 4,732 5,539 6,604
Financial Costs (53) (48) (103) (136) (136)
Pretax Profit 1,819 3,161 3,832 4,414 5,299
Tax (328) (555) (769) (885) (1,063)
Net Profit before minority 1,491 2,607 3,064 3,529 4,236
Less Minority Interest (4) 2 (28) (28) (28)
Net Profit before Extra. 1,486 2,608 3,036 3,500 4,208
Extraordinary items 4 22 2 0 0
Reported Net Profit 1,491 2,630 3,038 3,500 4,208
Fully Diluted EPS (Bt) 0.62 1.10 1.27 1.46 1.75
Fully Diluted Norm EPS (Bt) 0.62 1.09 1.26 1.46 1.75

Financial Position

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Cash in hand & at banks 872 1,657 1,335 6,456 8,166
Accounts receivable -net 902 2,786 3,716 3,573 4,275
Inventories 3,664 6,208 7,333 6,845 8,188
Other current assets 422 1,236 978 1,502 1,595

Total Current Assets 5,861 11,886 13,362 18,376 22,224

Investments

Property, Plant & Equipment 506 615 873 976 1,210

Others 2,840 3,465 4,927 4,465 4,634

Total Assets 9,207 15,966 19,162 23,817 28,068
Loans and O/D from banks 1,283 3,801 5,204 6,404 6,404
Account payable-trade 2,464 5,106 4,909 5,997 7,174
Current portion 1 yr L/T loans 498 525 473 474 475
Other current liabilities 185 320 583 585 768

Total Current Liabilities 4,430 9,751 11,169 13,460 14,821
Long-term liabilities 708 677 462 463 465
Other non current liabilities 198 237 280 342 405

Total Liabilities 5,336 10,665 11,911 14,265 15,691
Paid-up share capital 300 300 600 600 600
Premium on share capital 899 899 899 899 899
Retained earnings 2,668 4,100 5,519 7,819 10,644
Other (15) (14) 137 137 137

Total Equity before MI 3,852 5,285 7,154 9,455 12,280

Minority Interest 19 16 97 97 97

Total Equity 3,871 5,301 7,252 9,552 12,377

Total Liabilities & Equity 9,207 15,966 19,162 23,817 28,068
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COM7 PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Pre-tax profit 1,491 2,630 3,038 3,500 4,208
Depreciation 630 787 796 989 1,170
Non-cash items 298 448 31 28 28
Chg in working capital (110) (3,306) (2,221) 2,034 (2,114)
CF from Operating 2,308 560 1,644 6,551 3,292
PPE (604) (897) (1,055) (1,400) (202)
Other Assets 88 182 (1,380) 0 0
CF from Investment (516) (715) (2,435) (1,400) (202)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) (908) 2,518 1,397 1,202 3
Dividend (incl. tax) (960) (1,199) (1,200) (1,200) (1,383)
Other financing activities 0 0 0 0 0
CF from Financing (1,868) 1,320 197 2 (1,380)
Inc.(Dec.) in cash (76) 1,165 (594) 5,153 1,710
Beginning cash 1,304 872 1,657 1,303 6,456
Ending cash 872 1,657 1,335 6,456 8,166
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022A 2023F 2024F
Per Share (Bt)
'EPS 0.62 1.09 1.26 1.46 1.75
'DPS 0.40 0.50 0.50 0.58 0.69
BV 1.61 2.21 3.02 3.98 5.16
Liquidity Ratio (x)

Current Ratio 1.32 1.22 1.20 1.37 1.50
Quick Ratio 0.50 0.58 0.54 0.86 0.95
Profitability Ratio (%)

Gross Margin 12.6% 13.4% 13.4% 13.4% 13.4%
EBITDA Margin 6.7% 7.8% 7.5% 7.4% 7.4%
EBIT Margin 5.0% 6.3% 6.3% 6.1% 6.1%
Net Margin 4.0% 5.1% 4.8% 4.7% 4.7%
ROE 41.3% 57.6% 48.8% 42.1% 38.7%
Effective Tax Rate (%) 18.0% 17.5% 20.1% 20.1% 20.1%
Efficiency Ratio

ROA 16.2% 20.9% 17.3% 16.4% 16.0%
ROFA 44.6% 64.5% 52.4% 64.3% 72.0%
Leverage Ratio (x)

Debt to Equity 1.38 2.01 1.64 1.49 1.27
Debt Service Coverage 1.36 0.91 0.82 0.79 0.94
Interest Coverage Ratio 35.22 67.02 38.20 33.51 40.01
Growth

Sales Grow th 11.8% 37.0% 22.7% 19.6% 19.6%
EBITDA Grow th 42.4% 59.7% 18.4% 17.1% 19.2%
Net Profit Grow th 22.6% 76.5% 15.5% 15.2% 20.2%
EPS Grow th 22.6% 76.5% 15.5% 15.2% 20.2%
Valuation

'PER (x) 44.28 25.09 21.73 18.86 15.69
P/BV (x) 8.57 6.24 9.22 6.98 5.37
'EV/EBITDA (x) 13.74 9.09 14.96 12.07 9.87
'Dividend Yield (%) 1.1% 1.3% 1.4% 1.6% 1.9%
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