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Com?7 Public Company Limited
L3N ADNLTLIN ANNA (NU1TL)

BUY
24.80

30.25 UPSIDE
VALUATION 16.3x 26F PE  TOTAL SHARES

+21.98%
2388m

Com7
COMM

RATING TARGET TICKER

CLOSE SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 2,388
Par Value (Bt) 0.25

Market Capitalization (Btm) 59,215
Estimated Free Float (%) 48.6%
Foreign Shareholders (Actual / Limit) (%) 11.39% / 30.0%
YTD Avg Daily Tumnover (Btm) 323
YTD Tumover Ratio (%) 16%

Statistical Beta (Raw / Adjusted) 1.16/1.11
Constituen SET50, SET50F, SET100, SET100FF, SETESG, SETWB
Auditor PricewaterhouseCoopers ABAS Ltd

CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AA
ESG Book 50.61
Moody's N/A
MSCI N/A
Refinitiv N/A
S&P N/A
MAJOR SHAREHOLDERS as of 30 June 25
we §3¢ adlanina 25.05%
e Weddnd sesufuan’ 19.81%
v3Em nmduidars e 8.60%
THE BANK OF NEW YORK MELLON 3.97%
w.d a3 Uimuna 2.97%
nasnudsaddnadin AixlAnaeaduvu deaavade  243%
SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 1.82%
we ey Wugulnua 1.65%
nasnuTIN Nadnvnile 1.63%
UFHN AaNLLIY AR () 1.25%
w.d. asssal udiwsnd 1.15%
W nauiani iy 1.07%
FORECASTS & VALUATION C i

Year End 2023A  2024A  2025A  2026F  2027F
Sales (Btm) 69,559 79,074 87,255 93,951 100,177
EBITDA (Btm) 4,832 5428 6,594 6,930 7,419
Core Profit (Btm) 2,790 3,264 3,939 4,433 4,769
Net Profit (Btm) 2,857 3,307 4,064 4,433 4,769
EPS (Bt) (Core) 116 136 165 186 200
EPS Growth (%) 6.8% 17.0% 213% 125%  7.6%
DPS (Bt) 0.75 0.70 1.10 1.24 1.33
PIE (x) 213 18.2 15.0 13.4 12.4
DIP (%) 3.0% 2.8% 4.4% 5.0% 5.4%
BV (Bt) 3.35 3.65 4.55 5.16 5.83
P/B (x) 74 6.8 55 48 43
ROE (%) 36.7% 383% 39.8% 37.9%  36.0%

Source : Company, SETSMART, LHSEC Estimates
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CcoM7
Statement of Comprehensive Income Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Revenue from sales 69,559 79,074 87,255 93,951 100,177
Cost of sales (60,354) (68,598) (75,439) (81,228) (86,543)
Gross profit 9,205 10,476 11,816 12,723 13,634
Other income 82 159 235 282 301
Total revenues 9,287 10,635 12,051 13,005 13,934
SG&A (5,484) (6,327) (6,717) (7,287) (7,809)
Share of profit : Associates & JVs 67 43 125 - -
Operating profit 3,871 4,350 5,458 5,718 6,125
Finance costs (232) (306) (277) (347) (347)
Core profit before taxes 3,639 4,044 5,181 5,370 5,778
Extra items (117) (50) (260) - -
Profit before income taxes 3,522 3,995 4,920 5,370 5,778
Tax expense (588) (674) (837) (938) (1,009)
Net Profit 2,857 3,307 4,064 4,433 4,769
Core Profit 2,790 3,264 3,939 4,433 4,769
EBITDA (inc. Other income) 4,832 5,428 6,594 6,930 7,419
Core EPS (Bt) 1.16 1.36 1.65 1.86 2.00
Statement of Financial Position Unit : Btm
Year End 2023A 2024A 2025A 2026F 2027F
Cash and cash equivalents 1,729 2,017 3,023 3,343 3,558
Total current assets 16,443 19,290 22,037 23,874 25,756
Total assets 22,976 26,379 31,569 33,610 35,717
Total current liabilities 14,076 15,937 18,625 19,189 19,706
Total liabilities 14,789 17,540 20,599 21,163 21,681
Issued and paid-up share capital 600 600 597 597 597
Total shareholders' equity 8,188 8,839 10,970 12,446 14,036
Cash Flow Statement Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Profit for the year 3,522 3,995 4,920 5,370 5,778
Net cash from operating activities 910 2,153 6,070 4,693 4,912
Net cash from investing activities (1,353) (745) (2,001) (1,417) (1,518)
Net cash from financing activities 855 (1,121) (3,077) (2,956) (3,180)
Net increase (decrease) in cash 412 287 992 321 214
Key Financial Ratios Unit : %
Yearly 2023A 2024A 2025A 2026F 2027F
Sales growth 1% 14% 10% 8% 7%
Gross profit growth 9% 14% 13% 8% 7%
SG&A growth -19% -15% 6% -8% 1%
EBITDA growth 2% 12% 21% 5% 7%
Core profit growth -1% 17% 21% 13% 8%
GPM-sales 13% 13% 14% 14% 14%
EBITDA margin 7% % 8% 7% 7%
Core profit margin 4% 4% 4% 5% 5%
BV (BY) " 3.35 3.65 4.55 5.16 5.83
ROE (Core) g 37% 38% 40% 38% 36%
ROA (Core) 13% 13% 14% 14% 14%

Source : Company, LHSEC Estimates
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COM7

Statement of Comprehensive Income Unit : Btm

Quarterly 4Q2024A 1Q2025A  2Q2025A  3Q2025A  4Q2025A %QoQ %YoY
Revenue from sales 23,497 20,895 20,713 19,203 26,443 37.7% 12.5%
Cost of sales (20,512) (18,041) (17,852) (16,513) (23,033)‘ -39.5%  -12.3%
Gross profit 2,984 2,854 2,862 2,690 3,410 26.8% 14.3%
Other income 4 45 53 68 62 52 -15.9% 15.3%
Total revenues 3,029 2,907 2,930 2,752 3,462 25.8% 14.3%
SG&A " (1,670) (1,637) (1,639) (1,657) (1,785) -1.7% 6.9%
Share of profit : Associates & JVs 15 22 25 35 43

Operating profit 1,375 1,292 1,315 1,130 1,721 523%  25.2%
Finance costs (73) (75) (70) (75) 57)" 240%  21.7%
Core profit before taxes 1,302 1,217 1,245 1,055 1,664 57.7% 27.8%
Extra items (31) (45) (42) (1) (173)

Profit before income taxes 1,271 1,172 1,203 1,054 1,491 41.5% 17.3%
Tax expense (252) (187) (203) (176) (272)‘ -54.8% -7.9%
Net Profit 1,014 981 1,003 872 1,208 38.5% 19.1%
Core Profit 998 959 979 837 1,164 39.1% 16.6%
EBITDA (inc. Other income) 1,615 1,562 1,591 1,393 2,048 47.1% 26.8%
Core EPS (BY) 0.42 0.40 0.41 0.35 0.49 39.8% 17.2%

LIENUANNING Laus waus g a1im (W) 197 1 anpnsRaEng ANRT #1115 nuugwald WAMNYNNULNE LWARINT NIIAN 10120 3. 02 055 5100 w34 6
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ESG

" CcOM7 ailugsnialaadinuan ESG (Environmental, Social, and Governance) Waas st lnfisiupuay
' dl 1 ] ' a o 1 v v dl a ] v a v a o
sailiasnaaniasldnmen, Uidnyaiiunisaienisnldsuudasdeuanseffideuliiide dian uas
Rawanden naldaduudauniszesgsiafnlanleiuargsianisludndusmngulunsdundauanu
g, mennfinaunlnasudena it iiunanislsadutiugediu SET ESG Ratings luseit “AA” uay
fnenasguitusssinAualuszAuanalfedneaiiauardiiu

E=Environment

= COm7 Wmmz@wﬁryﬁ"umﬂﬂﬁlﬂumugﬁwﬁwmmmmLmzmmmNaﬂi:wuﬁ@§QLLam§ﬂu Tnedinnsfinda
Solar Roof Top 9u1m 470 kW ﬁmm’izﬁﬂﬁmm‘lmg ieliulsyaninmnnsldndsnuazenauazannis
UasefingFeunsean,, uﬂﬂmﬂf:u?ﬁwﬁqqnﬁﬂzgﬁﬁﬁq EV7 (soufind i l3iidn) iesiuayuszuniinans
audaiitlsAanuafie (Zero Carbon) wasdqaasieseléluauranann Carbon Credit,, 13umdauenanig
dindandsnumadengfuslnaiiunisamiralagdulaanfigad (Solar Rooftop) Tuanan BaNANA i
szina LﬁﬂéwﬁuLﬂgﬂuKQﬂuﬂﬂ§u@u5ﬂ@ﬂﬂqlﬂugﬂﬁﬁu

S=Social

= CoM7 sjuitiunisanseaudsandunsdneuasWawienaguetesoiioindn 12 1 daulasanisuanpe
¥ d‘ v K = Y o a d‘, dl Ay
“tigapenvesny” inanellanialunisdnnamalulatiansaumaliiulsa@aulununsuun uazlaznig “gu
anla anlapasadu luiiRvesnisairelanianianisdu s ldaengi3nisgsia UFUND ailanden
¥ ° o v ' o & nI/ Adl 1l o a Yy KX a ¥ d:‘lo | ' o aa
faaninliinguinAntuazypaavid i ldlitnaasia amnsndinfeduinmalulagnandusenisinsdin
uwazrinnulFfaamnaaennansRunE ey, AangnnsasIeAnIANIINiuTEdNgaNauazdIAN

G=Governance

=

= com7 Amfulunssiiugsiafeneaallsslauacdatusss aeldFupsuuunislsniu COR sz A
Fe” (5 A19) setiendullf 5 uazlEF0 100 AxuLMELANN AGM Checkiist Aaiiiaafluildi 8, 138wl
ANAATYgeaATLNIANATRsiayadiuyAna (PDPA) uazANlaandamslaued Inafinsinausy
winsueghadinmauazliuganszuauniniinisgnAnilaudasaiauas s, uanannil 13Hmds
Wuann@n wwadurafituaaiilduaasniaenaulng (CAC) ﬁi@n’i"umwi@mqt,ﬂum%ﬁ 2 gxfiaunanig
ﬁwﬁuquﬂﬁ@miﬁﬁﬂizamﬁmwLL@mm@mﬂﬁunmzﬁu@iﬁ@
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DISCLOSURES & DISCLAIMERS
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RATINGS DEFINITION
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Bullish Bearish
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RSI>70 RSI<30
Hist Vol < 10 Hist Vol > 20
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