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ICHI TB ICHI SET Food & Beverage
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12mth price target (THB) 21.50
‘ (from 19.00)
Current price (03/10/2023) 16.50
Upside/Downside 30%
CG rating 5
ESG rating n.a.
Thai CAC Certified
Share summary
Issue shares : (m shrs) 1,300
Market capitalization: (THB bn) 21.4
(USDbn) 0.6
Avg. Daily Turnover: (THBm) 124
(USDm) 3
Foreign Limit/Actual (%) 49/7
Free Float: (%) 52
NVDR: (%) 12
Share price / rel. to SET
-8=ICHI SET Rebased

Source: Bloomberg Finance LP
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’ Forecasts and ratios

Performance (%) im 3m 12m
ICHI 0.0 19.6 93.0
SET -7.3 -4.0 7.1
Major Shareholders %
Passakornnatee Family 41.60
Thai NVDR 4.90
Jaruvorn SukapantavornARUVORN 4.52
SUKAPANTAVORN

Source: SET

Anchalin Charoenpit
ID: 045566

(66) 2633 6478
anchalinc@tisco.co.th

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 5,228 6,340 7,597 8,555 9,648
EBITDA (THBm) 1,227 1,393 1,805 2,017 2,215
Net profit (THBm) 547 642 983 1,148 1,302
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) 0.42 0.49 0.76 0.88 1.00
EPS (% YoY) 6.0 17.4 53.1 16.8 13.5
EPS vs Cons (%) nm nm 1.7 5.6 13.0

PER (X) 28.2 20.1 21.8 18.7 16.5
Yield (%) 3.0 3.0 4.6 5.4 6.1
P/BV (X) 3.5 3.5 3.5 3.5 3.5
EV/EBITDA (X) 12.3 8.7 11.2 9.9 8.9

Source: Company data, TISCO estimates
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;S‘UTI 1. AIAANI i%!‘/lﬁ 3Q23F NMuta Q1ﬂﬂaﬂﬂﬁﬂtﬂiaﬂﬂﬂtﬂﬂ[ﬂLL3\1
Bt,m 3Q23F 3Q22 YoY 2Q23 QoQ 9M23F 9M22 YoY  2023F 2022 YoY
Sale revenue 2,141 1,664 29% 2,030 5% 6,003 4,723 27% 7,597 6,340 19.8%
-Domestic 1,926 1,507 28% 1,810 6% 5,434 4,253 28% 6,947 5,729 21.3%
- Export 215 157 37% 220 -2% 569 470 650 613 6.0%
% Proportion
% Domestic 90% 91% 89% 91% 90% 91% 90%
% Export 10% 9% 11% 9% 10% 9% 10%
Cost of sales and services 1,634 1,339 22% 1,564 4% 4,649 3,894 19% 5,888 5,154 14.2%
S&AExpenses 132 115 15% 158 -17% 410 330 24% 561 465 20.5%
EBITDA 527 384 37% 461 14% 1,407 1,011 39% 1,805 1,393 29.6%
EBIT 385 222 74% 320 21% 975 520 88% 1,189 741 60.5%
Interest expense 0 0 -100% 0 -100% 1 1 -28% 2 2 0.0%
Net Profit before Tax 386 243 59% 320 21% 985 584 69% 1,228 821 49.6%
Net Profit before M.1. 309 192 61% 256 21% 786 449 75% 983 642 53.1%
Net Profit Bef Extra 309 192 61% 256 21% 786 449 75% 983 642 53.1%
Other Gain (Loss) 0 0 n.a. 0 n.a. 0 0 n.a 0 0 n.a.
Net Profit 309 192 61% 256 21% 786 449 75% 983 642 53.1%
Gross margin 23.7% 19.6% 23.0% 22.6% 18% 22.5% 18.7%
SG&Ato sale 6.2% 6.9% 7.8% 6.8% 7% 7.4% 7.3%
EBITmargin 18.0% 13.3% 15.7% 16.2% 11% 15.6% 11.7%
Net margin 14.4% 11.5% 12.6% 13.1% 9% 12.9% 10.1%
Source: TISCO Research
E‘ﬂﬁ 2. Valuation of Sector Beverage
Price Target  Upside Market
Rating (Bt) Price (%) Cap. EPS gwt (%) PE (X) PEG 24F PBV (X) ROE (%) Div.Yield (%) DE Ratio (X)
30ct 23 (Bt) (Btym)  2023F 2024F  2023F 2024F (X) 2023F 2024F 2023F 2024F 2023F 2024F 2023F 2024F
ICHI BUY 16.50 21.50 303 21,450 53.1 13.6 208 183 13 3.3 3.3 15.9 18.1 4.8 54 0.2 0.2
SAPPE BUY 80.75 117.00 449 24,894 71.0 233 215 174 0.7 6.3 6.3 316 334 3.4 4.2 03 0.3
CBG BUY 78.25 95.00 214 78,250 -15.2 399 403 288 0.7 7.1 7.1 17.8 231 1.7 24 0.7 0.7
ospP BUY 25.00 33.00 320 75,094 15.0 345 29.7 251 0.7 4.5 4.5 143 175 3.2 3.7 0.4 0.4
Average 281 224 0.9 53 53 19.9 23.0 33 3.9 04 04
‘ﬁm : TISCO Research
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RTD Tea Market Size & % Growth
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o Exceeding Delivery Expectations (TANSANSU New Flavor & Size) 0 Exceeding Delivery Expectations (Shizuoka x Kota Miura)
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