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Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Normalized earnings 339 48 382 437
Net profit 315 44 382 437
Normalized EPS (Bt) 0.26 0.04 0.29 0.34
EPS (Bt) 0.24 0.03 0.29 0.34
% growth -14.5 -86.1 772.2 14.3
Dividend (Bt) 0.15 0.05 0.19 0.20
BV/share (Bt) 4.66 4.53 4.63 4.76
EV/EBITDA (x) 10.1 14.3 8.9 8.0
Normalized PER (x) 23.2 163.4 20.6 18.0
PER (x) 25.0 179.4 20.6 18.0
PBV (x) 1.3 1.3 1.3 1.3
Dividend yield (%) 2.5 0.8 3.1 3.3
ROE (%) 5.6 0.8 6.4 7.1
YE No. of shares (million) 1,300 1,300 1,300 1,300
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Sector Food & Beverage
Close (26/06/2019) 6.05
SET Index 1,722.21
Foreign limit/actual (%) 49.00/5.07
Paid up shares (million) 1,300.00
Free float (%) 41.59
Market cap (Bt m) 7,865.00
Avg daily T/0 (Bt m) (2019 YTD) 18.10
hi, lo, avg (Bt) (2019 YTD) 6.05, 2.90, 4.40
Source: Setsmarts
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ICHI (cHiI TB)

2Q19E Earnings Preview

(Btemn) 2Q19E
Sales revenue 1,426
Costs 1,113
Gross profit 314
SG&A costs 175
Interest charge 12
Net profit 119
EPS (Bt/share) 0.092
Gross margin % 22.0
SG&A as % of Sales 12.3
Net margin % 8.4

Source: FSS Estimates
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ALWAYS A STEP AHEAD ICHI (ICHI TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 5,338 5,688 5,204 5,464 5,901 Net profit 368 315 44 382 437
Cost of sales 3,944 4,335 4,431 4,317 4,633 Deprec. & amortization 513 523 570 577 585
Gross profit 1,394 1,353 773 1,147 1,269 Change in working capital 160 305 -63 -8 -47
SG&A 918 886 654 683 749 Other adjustments 96 144 110 40 25
Operating profit 477 467 119 464 519 Cash flow from operations 1,137 1,288 661 991 1,000
Other income 24 32 12 22 18 Capital expenditure -272 -843 -48 -161 -150
EBIT 500 498 131 486 537 Others -601 257 -217 -28 -72
EBITDA 1,014 1,022 701 1,063 1,122 Cash flow from investing -872 -586 -265 -189 -222
Interest charge 75 64 59 48 52 Free cash flow 265 701 396 802 778
Tax on income -39 -25 -82 16 23 Net borrowings 145 -749 -7 -271 -327
Earnings after tax 464 459 154 422 462 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -650 0 -192 -241 -262
Normalized earnings 408 339 48 382 437 Others 71 127 -204 -190 -96
Extraordinary items -40 -24 -4 0 0 Cash flow from financing -434 -622 -402 -702 -685
Net profit 368 315 44 382 437 Net change in cash -169 80 -7 100 92
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 34 110 115 229 322 Growth (%)

Accounts receivable 875 671 748 749 808 Revenue -15.8 6.5 -8.5 5.0 8.0
Inventory 514 737 654 650 698 EBITDA -31.5 0.8 -31.4 51.8 5.5
Other current assets 38 56 49 30 30 Net profit -54.7 -14.5 -86.1 772.2 14.2
Total current assets 1,460 1,573 1,566 1,658 1,858 Normalized earnings -49.7 -17.0 -85.8 694.3 14.2
Investments 95 61 87 95 125 Profitability (%)
Plant, property & Gross profit margin 26.1 23.8 14.8 21.0 21.5
equipment 6,500 6,809 6,264 5,837 5,402 EBITDA margin 19.0 18.0 13.5 19.5 19.0
Other assets 572 183 260 245 262 EBIT margin 9.4 8.8 2.5 8.9 9.1
Total assets 8,627 8,626 8,177 7,835 7,648 Normalized profit margin 7.7 6.0 0.9 7.0 7.4
Short-term loans 714 240 460 325 198 Net profit margin 6.9 5.5 0.8 7.0 7.4
Accounts payable 313 426 550 532 571 Normalized ROA 4.7 3.9 0.6 4.9 5.7
Current maturities 524 648 444 256 158 Normalize ROE 71 5.6 0.8 6.4 7.1
Other current liabilities 256 459 268 273 295 Normalized ROCE 7.3 7.3 2.0 7.5 8.4
Total current liabilities 1,807 1,773 1,721 1,386 1,222 Risk (x)
Long-term debt 1,043 767 541 405 205 D/E 0.5 0.4 0.4 0.3 0.2
Other non-current liab. 26 30 29 27 30 Net D/E 0.49 0.41 0.37 0.26 0.18
Total non-current liab. 1,069 797 570 432 235 Net debt/EBITDA 2.80 2.41 3.1 1.49 1.01
Total liabilities 2,876 2,570 2,291 1,819 1,457 Per share data (Bt)
Registered capital 1,300 1,300 1,300 1,300 1,300 Reported EPS 0.28 0.24 0.03 0.29 0.34
Paid up capital 1,300 1,300 1,300 1,300 1,300 Normalized EPS 0.31 0.26 0.04 0.29 0.34
Share premium 3,515 3,515 3,515 3,515 3,515 EBITDA 0.78 0.79 0.54 0.82 0.86
Legal reserve 130 130 130 130 130 Book value 4.42 4.66 4.53 4.63 4.76
Retained earnings 806 1,111 940 1,071 1,246 Dividend 0.25 0.15 0.05 0.19 0.20
Minority Interests 0 0 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 5,751 6,056 5,885 6,016 6,191 Valuations (x)
P/E 21.3 25.0 179.4 20.6 18.0
Norm P/E 19.3 23.2 163.4 20.6 18.0
P/BV 1.4 1.3 1.3 1.3 1.3
EV/EBITDA 10.6 10.1 14.3 8.9 8.0
Source: Company data, FSS research Dividend yield (%) 4.1 2.5 0.8 3.1 3.3
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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