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BUY

(BUY Change from HOLD)

Company
Bloomberg SET Exchange Sector
ICHI TB ICHI SET Food & Beverage
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12mth price target (THB)

14.50 Change

from 12.20
Current price (25/08/2025) 11.70
Upside/Downside 23.93%
CG rating 5
ESG rating n/a
Thai CAC Certified
Share summary
Issue shares : (m shrs) 1,300
Market capitalization: (THB bn) 15.2
(USDbn) 0.5
Avg. Daily Turnover: (THBm) 70
(USDm) 2
Foreign Limit/Actual (%) 49/4
Free Float: (%) 53
NVDR: (%) 3
‘ Share price / rel. to SET
-8-ICHI SET Rebased
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Source: Bloomberg Finance LP

Performance (%) im 3m 12m
ICHI 11.3 12.4 -15.7
SET 2.8 6.2 -8.3
Major Shareholders %
Passakornnatee Family 41.60
Thai NVDR 4.70
Thiti Jiranonkan 2.69
Source: SET
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Forecasts and ratios
Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 8,050 8,594 8,607 9,192 9,819
EBITDA (THBm) 1,946 2,281 2,143 2,301 2,424
Net profit (THBm) 1,100 1,306 1,220 1,342 1,434
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 0.85 1.00 0.94 1.03 1.10
EPS (% YoY) 71.4 18.8 -6.6 9.9 6.9
EPS vs Cons (%) nm nm 3.7% 6.1% 5.1%
PER (X) 16.7 16.3 12.5 11.3 10.6
Yield (%) 8.5 9.4 8.8 9.7 10.3
P/BV (X) 2.6 2.7 2.7 2.8 2.9
EV/EBITDA (X) 9.0 8.9 6.4 5.8 5.4
ROE (%) 18.3 22.6 21.6 24.3 26.6
Source: Company data, TISCO estimates

Figure 1. RTD Tea Market Size & % Growth
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Figure 2. Marketing Strategies in FY25
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Figure 3. Be Top-of-Mind Brand -Consumer (Local & Figure 4. Agile Product Development (Exclusive & Seasonal
Regional Tourist attractions) products)
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ICHITAN Tea Play
RSP 20 Baht: Launch on 27 Mar FY25 at 7 Eleven

Source: ICHI Source: ICHI

Figure 5. Be Top-of-Mind Brand -Consumer (Local &
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" Market Strategies in FY25
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9 Focus Value for money

ICHITAN Akaline Water 1 litter.
RSP 30 Baht: Launch on 27 Mar FY25

9 Focus Value for money

ICHITAN Green Tea Honey Lemon 840 ml.
RSP 30 Baht: Launch on 15 May FY25

ICHITAN new SKU 840 ml.
RSP 30 Baht: Launch on 13 Nov FY25
ICHITAN Akaline Water Ginkgo 1 litter.

RSP 30 Baht: Launch on 26 Jun FY25 ICHITAN Green Tea Candy Apple 840 ml.

RSP 30 Baht: Launch on 13 Nov FY25

“SCALE UP without compromising
Product Quality” “SCALE UP without compromising

Product Quality”
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Figure 7. Sector Beverage Peer

Price Target  Upside Market

Rating (Bt) Price (%) Cap.  EPS(Reur) gwt (%) PE (X) PBV (X) ROE (%) Div.Yield (%) DE Ratio (X)
26 Aug 25 (Bt) (Bt,m) 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F

ICHI BUY 11.80 14.50 229 15,340 -4.4 9.9 12.6 114 2.7 2.7 216 243 8.7 9.6 0.2 0.3
SAPPE HOLD 32.75 37.50 145 10,096 -19.1 11.0 10.0 9.0 2.2 22 223 236 74 8.2 03 0.2
CBG BUY 52.00 72.00 385 52,000 9.7 10.4 16.7 151 3.5 35 221 215 2.8 3.1 03 0.3
OsP BUY 17.00 22.70 335 51,064 12.6 12.4 139 133 29 29 22.1 22.0 7.2 75 05 0.5
Average 133 122 2.8 238 220 228 6.5 71 03 03

Source: TISCO Research
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