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ICHI TB ICHI SET Food & Beverage
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12mth price target (THB) 14.50
Current price (10/05/2023) 12.00
Upside/Downside 20.83%
CG rating 5
ESG rating n.a.
Thai CAC Certified
Share summary
Issue shares : (m shrs) 1,300
Market capitalization: (THB bn) 15.5
(USDbn) 0.5
Avg. Daily Turnover: (THBm) 87
(USDm) 2
Foreign Limit/Actual (%) 49/7
Free Float: (%) 52
NVDR: (%) 5

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 -4.8 -24 14.3
SET -1.5 -5.7 -33
Major Shareholders %
Passakornnatee Family 41.60
Thai NVDR 4.90
Jaruvorn SukapantavornARUVORN 4.52
SUKAPANTAVORN

Source: SET
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(66) 2633 6478
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Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 5,228 6,340 7,129 8,034 9,073
EBITDA (THBm) 1,227 1,393 1,533 1,689 1,872
Net profit (THBm) 547 642 750 871 1,013
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) 0.42 0.49 0.58 0.67 0.78
EPS (% YoY) 6.0 17.4 16.9 16.1 16.4
EPS vs Cons (%) nm nm (1.2) 5.0 14.6

PER (X) 28.2 20.1 20.8 17.9 15.4
Yield (%) 4.2 4.1 4.8 5.6 6.5
P/BV (X) 2.5 2.5 2.5 2.5 2.5
EV/EBITDA (X) 12.3 8.7 9.4 8.4 7.4
ROE (%) 8.8 10.4 12.2 14.1 16.4

Source: Company data, TISCO estimates
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Bt,m 1Q23 1Q22 YoY 4Q22 QoQ 2023F 2022 YoY
Sale revenue 1,833 1,442 27% 1,617 13% 7,129 6,340 12.4%
-Domestic 1,698 1,309 30% 1,476 15% 6,403 5,729 11.8%
-Export 135 134 1% 143 -6% 726 613 18.4%
% Proportion
% Domestic 93% 91% 91% 90% 90%
% Export 7% 9% 9% 10% 10%
Cost of sales and services 1,452 1,230 18% 1,260 15% 5,774 5,154 12.0%
S&AExpenses 120 97 24% 135 -11% 534 465 14.8%
EBITDA 419 298 40% 382 10% 1,533 1,393 10.0%
EBIT 269 121 122% 221 22% 841 741 13.5%
Interest expense 0 0 -9% 0 -4% 2 2 0.0%
Net Profit before Tax 278 151 85% 237 17% 937 821 14.2%
Net Profit before M.1. 222 104 113% 193 15% 750 642 16.9%
Net Profit Bef Extra 222 104 113% 193 15% 750 642 16.9%
Other Gain (Loss) 0 0 n.a. 0 n.a. 0 0 n.a.
Net Profit 222 104 113% 193 15% 750 642 16.9%
Grossmargin 20.8% 14.7% 22.1% 19.0% 18.7%
SG&Ato sale 6.5% 6.7% 8.3% 7.5% 7.3%
EBITmargin 14.7% 8.4% 13.7% 11.8% 11.7%
Net margin 12.1% 7.2% 11.9% 10.5% 10.1%
i3 : TISCO Research
g
E‘U‘YI 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)
10 May 23 (Bt) (Bt,m) 2023F 2024F 2023F 2024F (X) 2023F 2024F 2023F 2024F 2023F 2024F 2023F 2024F
ICHI BUY 12.00 14.50 20.8 15,600 16.9 16.1 208 179 11 25 25 122 141 4.8 56 0.2 0.2
SAPPE BUY 66.50 67.75 1.9 20,501 235 18.7 245 206 11 5.6 5.6 238 25.7 3.0 3.6 03 0.3
CBG HOLD 75.25 82.00 9.0 75,250 23 174 322 274 1.6 6.6 6.6 211 228 2.1 25 0.7 0.6
ospP HOLD 30.00 26.50 (11.7) 90,113 248 9.1 373 342 3.7 4.7 4.7 12.8 13.7 25 2.7 0.4 04
Average (excl.ICHI) 314 274 21 5.6 5.6 193 20.7 25 29 0.5 0.4

ﬁm . TISCO Research

11 May 2023



