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Financial Summary

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btm) 4,566 8,050 9,252 10,366 11,402
Revenue growth (%) 32.6 27.0 14.9 12.0 10.0
EBITDA (Btm) 1,018 1,940 2,225 2,447 2,655
EBITDA growth (%) 36.9 48.2 14.7 10.0 8.5
Profit, core (Btm) 666 1,130 1,348 1,511 1,665
Profit growth, core (%) 58.3 76.2 19.2 12.2 10.2
Profit, reported (Btm) 653 1,100 1,348 1,511 1,665
Profit growth, reported (%) 57.9 68.5 22.5 12.2 10.2
EPS, core (Bt) 2.16 0.87 1.04 1.16 1.28
EPS growth, core (%) 57.2 (59.7) 19.2 12.2 10.2
DPS (Bt) 1.65 1.00 1.04 1.16 1.28
P/E, core (x) 20.5 18.1 16.4 14.6 13.3
P/BV, core (x) 4.2 3.5 3.8 3.7 3.7
ROE (%) 21.6 18.8 23.0 25.6 27.8
Dividend yield (%) 3.7 6.4 6.1 6.8 7.5
FCF yield (%) 4.9 8.1 6.6 7.5 8.4
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BUY

Target price Bt22.00 (+29.4%) Price Bt17.00
Total return upside 35.5%  Div. yield 6.1%

Yuwanee PROMMAPORN

Fundamental investment analyst on securities
+662 659 7000 ext. 5010
Yuwanee.prommaporn@krungsrisecurities.com

Key data Unit
12M high/ low (BY) 18.8/12.7
Market cap (Btm/ USDm) 22,100/ 600
3M avg. daily turnover (Btm/ USDm) 139.6/ 3.8
Free float (%) 58.3
Issued shares (m shares) 1,300
Major shareholders: %
1) Passakornnatee Tan 27.7
2) Stock Exchange Of Th 12.0
3) Passakornnatee Passa 4.6
Stock price performance
(B9 e | CH | SET Index (index)
20 - r 1,700
18 | L 1,650
+ 1,600
16 1 W L 1550
14 ¥ ; W - 1,500
12 4 'l - 1,450
- 1,400
10 1 - 1350
8 T T 1,300
May-23 Oct-23 Mar-24

Unit ytd M 3M 12M

Total return (%) 83 (6.1) (86) 17.2
Total return vs SET (%) 129 (42) (6.7) 29.4
Krungsri vs Bloomberg consensus
Unit () () ©)
Bloomberg consensus  (Cnt.) 6 0 0
Unit KSS BB  %diff
Target price (Bt) 22.00 2145 2.6
2024F net profit (Btm) 1,348 1,209 115
2025F net profit (Btm) 1,511 1,334  13.3
Earnings revision
Bloomberg Unit 2024F 2025F
iy (%) 1.04 3.13
3Mm (%) 1.04 3.13
ytd (%) 2.46 9.70
Krungsri
From last report (%) 0.00 0.00

Source: Bloomberg, Krungsri Securities
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Fig 1. Green tea is the biggest revenue contributor — 2024F Fig 2. Our assumptions versus guidance
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Fig 3. Capacity utilization to rise yoy ... Fig 4. ... and qoq
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Fig 5. ... leading to higher gross margin Fig 6. SG&A Costs/Total Sales will drop with stronger sales
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Fig 7. Packaging material (PET resin) is a major cost item Fig 8. Core profit will rise

under COGS
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Source: Krungsri Securities Sources: Company data, Krungsri Securities
Fig 9. Prospective P/E band Fig 10. Prospective P/BV band
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Fig 11: Peers comparison

Company ---Share price--- u/D Market - EPS growth - -—- PBV - - ROE - DivYld
Current Target Cap 24F 23F 25F 24F 24F
(LCY) (LCY) (USD m) (x) (x) (x) (%) (%)

Beverage
Ichitan Group ICHITB BUY 17.00 22.00 29 600 22.5 12.2 16.4 14.6 3.8 3.7 23.0 6.1
Carabao Group CBG TB HOLD 70.25 74.00 5 1,908 41.2 5.1 25.9 24.6 5.6 5.2 22.6 2.6
Osotspa OSP TB BUY 22.80 26.00 14 1,860 18.0 7.9 24.2 22.4 4.1 4.0 17.2 3.7
Sappe SAPPE TB BUY 104.00 125.00 20 871 25.0 18.6 23.9 20.1 7.1 5.9 32.1 21
Beverage average 5,240 26.8 12.7 22.6 20.4 5.1 4.7 23.7 3.6

Sources: Bloomberg, Krungsri Securities
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Financial statement

Profit and Loss Statement

FY December 31 2019 2020 2021 2022 2023 2024F 2025F
Total revenue (Btm) 5,334 5,099 5,228 6,340 8,050 9,252 10,366 11,402
Cost of goods sold (Btm) (4,343) (4,094) (4,221) (5,154) (6,163) (6,985) (7,826) (8,609)
Gross profit (Btm) 991 1,006 1,007 1,187 1,887 2,267 2,540 2,794
SG&A (Btm) (577) (458) (445) (465) (550) (648) (726) (798)
Other income (Btm) 13 9 23 19 35 40 45 50
Interest expense (Btm) 37) (14) 3) 2) 2) 0 0 0
Pre-tax profit (Btm) 391 542 582 739 1,370 1,659 1,859 2,045
Corporate tax (Btm) 46 (55) (94) 179) (275) (332) (372) (409)
Equity a/c profits (Btm) (30) 28 59 82 35 20 24 29
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) 407 516 547 642 1,130 1,348 1,511 1,665
Extra-ordinary items (Btm) (14) 0 0 0 (30) 0 0 0
Net Profit (Btm) 394 516 547 642 1,100 1,348 1,511 1,665
EBITDA (Btm) 1,001 1,147 1,166 1,309 1,940 2,225 2,447 2,655
Core EPS (Bt) 0.3 0.4 0.4 0.5 0.9 1.0 1.2 1.3
Net EPS (Bt) 0.3 0.4 0.4 0.5 0.8 1.0 12 13
DPS (Bt) 0.4 0.5 0.5 0.6 1.0 1.0 1.2 1.3
Balance Sheet

2019 2020 2021 2022 2024F 2025F
Total current assets (Btm) 1,456 1,663 1,923 2,627 3,243 3,723 4,275 4,832
Total long-term assets (Btm) 6,231 5,741 5,183 4,759 3,962 3,696 3,409 3,099
Total assets (Btm) 7,687 7,405 7,106 7,386 7,205 7,419 7,684 7,931
Total current liabilities (Btm) 1,106 870 796 1,110 1,262 1,449 1,629 1,796
Total long-term liabilities (Btm) 361 256 119 105 102 105 108 111
Total liabilities (Btm) 1,467 1,126 915 1,216 1,364 1,554 1,737 1,907
Paid-up capital (Btm) 1,300 1,300 1,300 1,300 1,300 1,300 1,300 1,300
Total equity (Btm) 6,220 6,279 6,191 6,170 5,842 5,865 5,947 6,024
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 4.8 4.8 4.8 4.7 4.5 4.5 4.6 4.6
Cash Flow Statement

2019 2020 2021 2022 2024F 2025F
Core Profit (Btm) 407 516 547 642 1,130 1,348 1,511 1,665
Depreciation and amortization (Btm) (573) (591) (581) (568) (568) (566) (587) (609)
Operating cash flow (Btm) 713 1,000 872 1,137 1,425 1,740 1,935 2,115
Investing cash flow (Btm) (241) 5 29 (70) 230 277) (273) (268)
Financing cash flow (Btm) (73) (457) (634) (669) (1,429) (1,324) (1,430) (1,588)
Net change in cash (Btm) 399 548 267 397 225 140 232 259

Key Financial Ratios
FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F]

Gross margin (%) 18.6 19.7 19.3 18.7 23.4 24.5 24.5 24.5
EBITDA margin (%) 24.0 23.9 235 23.2 22.9 22.6 22.3 0.0
EBIT margin (%) 8.0 10.9 11.2 11.7 17.0 17.9 17.9 17.9
Net profit margin (%) 7.4 10.1 10.5 10.1 13.7 14.6 14.6 14.6
ROE (%) 6.7 8.2 8.8 10.4 18.8 23.0 25.6 27.8
ROA (%) 5.1 6.8 7.5 8.9 155 18.4 20.0 21.3
Net D/E (x) 0.1 (0.0 0.1) 0.1) 0.2) 0.2) 0.2) (0.3)
Interest coverage x) 5.8 19.4 68.9 302.5 590.4 1,655.8 N/A N/A
Payout Ratio (%) 115.6 126.1 118.9 121.6 118.1 100.0 100.0 100.0
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026HF
Total sales (Bt m) UsD 5,334 5,099 5,228 6,340 8,050 9,252 10,366 11,402
--- Green tea Bt m 2,576 2,810 3,262 4,405 5,564 6,287 7,105 7,815
---Yen Yen Btm 1,216 943 837 891 1,092 1,234 1,357 1,493
--- Export Btm 1,478 1,076 674 613 557 640 704 774
--- Non tea Btm 64.0 244.8 257.7 402.2 705.9 988.3 1,087.1 1,195.8
--- OEM Bt m 0.0 255 41.8 29.4 131.7 102.7 113.0 124.3
Gross margin (%) (%) 18.6 19.7 19.3 18.7 23.4 245 245 245
EBIT margin (%) (%) 8.0 10.9 11.2 11.7 17.0 17.9 17.9 17.9
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Profit and Loss Statement

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3023 4Q23 1Q24)
Total revenue (Btm) 1,616 1,664 1,617 1,833 2,030 2,077 2,111 2,140
Cost of goods sold (Btm) (1,325) (1,339) (2,260) (2,452) (2,564) (2,554) (2,594) (1,582)
Gross profit (Btm) 291 325 358 381 466 523 517 558
SG&A (Btm) (119) (115) (135) (120) (158) (119) (152) (231)
Other income (Btm) 4 12 2) 9 12 5 9 9
Interest expense (Btm) (0) (0) (0) (0) (0) (0) (0) (0)
Pre-tax profit (Btm) 176 222 221 269 319 408 374 436
Corporate tax (Btm) (38) (50) (44) (57) (65) (82) (71) (88)
Equity a/c profits (Btm) 15 21 17 9 1 2 (8) 12
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) 152 192 193 222 256 328 295 359
Extra-ordinary items (Btm) 0 0 0 0 0 0 (30) 0
Net Profit (Btm) 152 192 193 222 256 328 265 359
EBITDA (Btm) 317 363 364 409 461 551 519 578
Core EPS (Bt) 0.12 0.15 0.15 0.17 0.20 0.25 0.23 0.28
Net EPS (Bt) 0.12 0.15 0.15 0.17 0.20 0.25 0.20 0.28
Balance Sheet

FY December 31 Unit 2022 3Q22 4Q22 1023 2023 3023 4Q23 1024
Total current assets (Btm) 2,020 2,257 2,627 3,080 2,809 3,266 3,243 3,918
Total long-term assets (Btm) 4,944 4,900 4,759 4,643 4,518 4,326 3,962 3,779
Total assets (Btm) 6,964 7,158 7,386 7,723 7,327 7,592 7,205 7,696
Total current liabilities (Btm) 1,058 1,048 1,110 1,216 1,339 1,279 1,262 1,393
Total long-term liabilities (Btm) 115 119 105 110 107 105 102 95
Total liabilities (Btm) 1,173 1,167 1,216 1,326 1,446 1,384 1,364 1,488
Paid-up capital (Btm) 1,300 1,300 1,300 1,300 1,300 1,300 1,300 1,300
Total equity (Btm) 5,791 5,991 6,170 6,397 5,881 6,208 5,842 6,209
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 4.5 4.6 4.7 4.9 4.5 4.8 4.5 4.8
Cash Flow Statement

FY December 31 Unit 2022 3Q22 4Q22 1023 2023 3023 4Q23 1024
Core Profit (Btm) 152 192 193 222 256 328 295 359
Depreciation and amortization (Btm) 141 141 143 139 141 142 145 142
Operating cash flow (Btm) 138 172 177 213 255 327 303 348
Investing cash flow (Btm) 427 170 303 226 303 568 180 184
Financing cash flow (Btm) 0 0 79 227 (516) 327 (367) 367

Gross margin
EBITDA margin
EBIT margin

Net profit margin
ROE

ROA

Net D/E

Interest coverage
Payout Ratio

(%)
(%)
(%)
(%)
(%)
(%)
(9
()
(%)

18.0
19.6
10.9

9.4
10.1
8.5
(0.3)
311.0
4.0

19.5
21.8
13.3
11.6
13.1
10.9
(0.3)

500.3

0.0

22.1
22.5
13.7
11.9
12.7
10.6
(0.5)

560.1

0.0

20.8
22.3
14.7
79l
14.1
11.7
(0.6)

540.2

0.0

23.0
22.7
15.7
12.6
16.7
13.6
(0.7)

634.1

4.3

25.2
26.5
19.7
15.8
21.7
17.6
(0.8)

768.4

0.0

24.5
24.6
17.7
12.6
17.6
14.3
(0.9)

868.2

3.2

Research Division



Krungsri Securities | ICHI 4 June 2024

AUz U'\ﬂ'\SG\)l’]U las ﬂ:)'\UhU']EJUO\)FnllU mmsa\)nu

Stock Ratmg ‘1/13~J’1F;IEN mﬂwmmﬂmmwummmw wadu 4 szau

Buy nunaa mmwuﬁmmmﬁﬁmmmm 15%

Trading Buy NN iﬂmwumummq TIANAAIATENTIN 5% - 15%

Neutral 1a1e9a mﬂ’]wuﬁ’]umnfmqmmmmiumu 5% m@mm’mmmmmimmu 5%
Reduce wunade mmwugmmnfmmmmmm 5%

AN9INQADWY

Sector uuNale ﬂ@mmmﬂmiwmwwmﬂﬂ

Sector Ratmg YRR mﬂummnmsmwummn@mm’mnﬁu v 3 szau

Bullish #uneifa uumu‘Lmy‘Lunquqmwmm”lm‘umLLu:m “Buy” ‘m@mLLu”mLfa@ﬂmqmwuﬂmmﬂammmumwﬂa “Buy” uaz
“Trading Buy” 5

Neutral wxngfie fudaulngfunguanaunssulafuauuzi “Neutral” u’?@ﬁwLLu:ﬁﬂmﬁlﬂdqqﬁmﬁﬂmmmj:ﬁmmummﬁﬂ “Neutral”
Bearish stangiita sfudaulvn)lunguapannssuldfumuusi  “Reduce” i “Sell” vidaduutinadadanimiinaesnguenaunssuie
“Reduce” %78 “Sell”

Current #unafa mﬂmwunmmawummmw ou Jaqiiu

Previous MINNENg mﬂumuuﬂmmwummmw Aeuutini

Market Prices #s181f ?jmnu tu ﬂ@@;uu .

Fair Price uaneifie s1AimNnzanmniadeiiugy

Net Profit uxneidla inlsgnd (§uum)

EPS usneiia nnlegnasiaiu (umn)

EPS Growth waineifie 8R9nstenesanesnilssiau (%)

PER uanefie s1anvjutTaqiiis / finlsquissiasii (win)

P/BV visneifis snafuilaqiiu / yadmaleyTsesiu (win)

EBITDA vt ivlsrewsinaenite n Avdessen uaz AR (1)

EBITDA Growth #1810 §R9n"318N2Fa18 m”l,iﬂ@ymm@mua M# ANEANTIAT LAY ANFAANULNE (%)

EV/ EBITDA wsngidis garnianng / mlsnewinaanida ani ANABNIIAN WAL ANFRARIVLNG (1)

DPS el Ruifunasiasiu (um)

Dividend Yield #1814 §AsHNAR LLNUTBRUTUNR (%)

Lfarm’1mﬁuﬁé’mﬁﬁuimﬂu?ﬁwﬁnwé‘”wﬁﬂ@qﬂ? AR (NUNEL ) ("UFEn ") “ﬁfaH@ﬁﬂi’]ﬂg”Lumﬂmmﬂuﬁﬁmﬁﬂmmﬁﬂ‘ﬁmﬂ@ﬁfi}”mmm@m
wissTideveansEadntinnuidede uwaz/vizagneed atelsfinin wdnldiuiy waclifusesdnnuasutdauanysniisagnsiesaes
fagadandn LL@”"LN"LmﬂiVﬂummmm@mmmummmﬂmwwﬂmﬂgmmu Lmewamqnmqmﬂmﬂm@mwwmmﬂumﬂm@mmm
ml,ﬂumuuuim 151 adldfufiageusenisinendaya dannu Aawiu Lmvmaummﬂmﬂmﬂg‘mmﬂmmuuu”l,ﬂ‘l,%’lmqﬂmﬂm L3t
R T QnA7 fuimauazinnuaendine e1aaziinisamuly 309 mﬂmwamniwwﬂsnnglwxanmmuuuim
vniaan dayauay m’mmuwﬂiﬁﬂgﬂﬂumﬂmmnuu dsraadasinon laueuus weeqelaliasmulu vivee m@mmuaﬂmwwﬂmng‘m
L@ﬂmmuuu Lmvmﬂmmwmmr’ﬂmwumeﬂ@ﬂuuﬂmimwmaumlwmmmmm mmmumﬂm@ﬂwu@@mqmuﬁﬂu‘l,ummwuiumﬂ
Tasiaeavanming 'um‘wmqu@mwﬂmm#wﬂmngiumnmau muu’Lwﬂm’Lﬂnﬂi”Tmu ¥ingn Fautlas theenuans vinlsisng vise
weundsiaanansuay lididelsenslea o fvdeyaluenaisii 1m’mmmm@m<1mu uuslldsueunndumisieanisdniuns
AU N1TNAN AR YiTRA19EN m@mmqmummum@‘LuLfaﬂmm T luunAnny undesed unise vireluwenans mﬂmmammu‘m
azsiaenszyinlaegneies LL@V”Lw,ﬂumaﬁﬂfalummmmﬂ@wmm@mmmﬂmmmmw m\wmmmmLﬂummmmmwﬁ‘lmﬂummmw
LazdesdneBaiaruiiasfuiluenaset e e inedauds ﬂ'1amwuiummwmmwmmwﬂmuummmm IUATNNAN
i laednereairiednmazasmanningdusazilsziom LL@:msﬂﬂmmmmmmwmﬂﬂmmnj‘wsume@ga@ﬂmmmmmmn@uma‘
andaulaamulurTadavizaaananning

Research Division 6



Krungsri Securities | ICHI

4 June 2024

SETESG RATINGS 2023 (as of 06 Movember 2023)

ADVWANC Ad AMATA BAMPU BAY BCP BGRIM BKI BPP CKP CPALL
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THES TOA TOG TSC TSTH TTCL TWPC LBE WA COAL
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KEL LHFG LIT PCEGH PEH RBF SAPPE SAWAD SEEC THAMNA TPCE
TaM TWOH UPF
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 01 May 2024)
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FSX
GRAMMY
ICN
ITC
KTB
LPN
MEGA
NC
NYT
PDJ
PORT
PTC
RT

SC
SELIC
SITHAI
SPC
STGT
TACC
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MITSIB
PCC
PRECHA
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G
KGEN
MJD
PEACE
PRIN
SAWAD
STECH
TPA
WORK
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2s 7UP AAI ADVANC AF AH Al AIE AIRA AJ AKP AMA AMANAH
AMATA  AMATAV AP APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM
BANPU BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND BGC BGRIM BKI
BLA BPP BROOK  BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHEWA  CHOTI
CHOW  CIG CIMBT cM cMc com7 CPALL  CPAXT  CPF cPI cPL CPN cPW
CRC csc pcc DELTA  DEMCO DIMET DOHOME DRT DUSIT EA EASTW  ECF EGCO
EP EPG ERW ESTAR  ETC ETE FNS FPI FPT FSMART FTE GBX GC
GCAP GEL GFPT GGC GJs GPI GPSC GSTEEL  GULF GUNKUL HANA HARN HENG
HMPRO  HTC icc ICHI IFS n ILINK LM INET INOX INSURE  INTUCH  IRPC
ITEL L JAS JKN JR JTS KASET  KBANK KBS KCAR KCCAMC  KCE KGEN
KGI KKP KSL KTB KTC L&E LANNA  LHFG LHK LPN LRH M MAJOR
MALEE ~ MATCH  MBAX MBK mMc mMcoT META MFC MFEC MILL MINT MONO MOONG
MSC MST MTC MTI NATION  NCAP NEP NKI NOBLE  NRF NWR occ oGc
OR ORI PAP PATO PB PCSGH  PDG PDJ PG PHOL PIMO PK PL
PLANB  PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS
PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC  PYLON Q-CON  QH QLT
QTc RABBIT RATCH  RML RS RWI s&J SAAM SABINA  SAK SAPPE  SAT sc
scc scce scG SCcGP scM SCN SEAOIL  SE-ED SELIC SENA SGC SGP SIRI
SITHAI  SKR SMIT SMK SMPC SNC SNP SORKON SPACK  SPALI sPC sPI SPRC
SRICHA  SSF ssp sssc ssT STA STGT STOWER SUSCO  SVI sYMC SYNTEC  TAE
TAKUNI TASCO  TCAP TCMC TFG TFI TFMAMA  TGE TGH THANI THCOM  THIP THRE
THREL  TIDLOR  TIPCO TISCO TKS TKT T™D TMILL ™T TNITY TNL TNP TNR
TOG TOP TOPP TPA TPCS TRT TRU TSC TSI TSTE TSTH TTA TTB
TTCL TU TVDH VO TWPC UBE uBIS UEC UKEM UOBKH UV vcoMm VGl
VIH WACOAL WHA WHAUP  WICE WIIK X0 YUASA  ZEN ZIGA
ACE ADB ALT AMC ASW BLAND BTG BYD cAzZ CBG cv DEXON  DMT
EKH FSX GLOBAL GREEN  ICN IHL ITC J JMART  JMT LEO LH MENA
MITSIB  MODERN NER NEX ospP PEER PLUS POLY Pas PRIME PROEN  PRTR RBF
RT SA SANKO  SCB SENX SFLEX sis SKE SM SVOA TBN TEGH TIPH
TKN TPAC TPLAS Tam TRUE w WPH XPG
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