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Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Normalized earnings 339 48 424 442
Net profit 315 44 424 442
Normalized EPS (Bt) 0.26 0.04 0.33 0.34
EPS (Bt) 0.24 0.03 0.33 0.34
% growth -14.5 -86.1 866.7 4.2
Dividend (Bt) 0.15 0.05 0.20 0.20
BV/share (Bt) 4.66 4.53 4.65 4.78
EV/EBITDA (x) 11.3 16.0 9.8 9.3
Normalized PER (x) 26.6 187.7 21.3 20.5
PER (x) 28.7 206.1 21.3 20.5
PBV (x) 1.5 1.5 1.5 1.5
Dividend yield (%) 2.2 0.7 2.9 2.9
ROE (%) 5.6 0.8 7.0 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 (21/10/2019) 6.95
SET Index 1,620.78
Foreign limit/actual (%) 49.00/5.15
Paid up shares (million) 1,300.00
Free float (%) 41.59
Market cap (Bt m) 9,035.00
Avg daily T/0 (Bt m) (2019 YTD) 27.65
hi, lo, avg (Bt) (2019 YTD) 8.30, 2.90, 5.76

Source: Setsmarts

Analyst: Sureeporn Teewasuwet
Register No.: 040694

Tel.: +662 646 9872

email: Sureeporn.t@fnsyrus.com
www. fnsyrus.com
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3Q19E Earnings Preview

(Btzmn) 3Q19E 2Q19 %Q-Q 3Q18 %Y-Y
Sales revenue 1,161 1,645 -29.4 1,237 -6.1
Costs 937 1,327 -29.4 1,074 -12.8
Gross profit 224 318 -29.6 163 37.4
SGE&A costs 131 185 -29.2 134 2.2
Interest charge 10.5 10.2 2.9 14.4 -27.1
Net profit 91 137 -33.6 24 279.2
EPS (Bt/share) 0.070 0.105 -33.6 0.018 279.2
Gross margin % 19.3 19.3 0.0 13.2 6.1
SGE&A as % of Sales 11.3 11.3 0.0 10.8 0.5
Net margin % 7.9 8.3 -0.4 1.9 6.0

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 5,724 5,953 Net profit 368 315 44 424 442
Cost of sales 3,944 4,335 4,431 4,608 4,792 Deprec. & amortization 513 523 570 577 585
Gross profit 1,394 1,353 773 1,116 1,161 Change in working capital 160 305 -63 -39 -25
SG&A 918 886 654 630 667 Other adjustments 96 144 110 25 0
Operating profit 477 467 119 487 494 Cash flow from operations 1,137 1,288 661 987 1,001
Other income 24 32 12 23 18 Capital expenditure -272 -843 -48 -161 -150
EBIT 500 498 131 509 512 Others -601 257 -217 -24 -39
EBITDA 1,014 1,022 701 1,087 1,097 Cash flow from investing -872 -586 -265 -184 -189
Interest charge 75 64 59 43 52 Free cash flow 265 701 396 803 812
Tax on income -39 -25 -82 18 18 Net borrowings 145 -749 -7 -271 -327
Earnings after tax 464 459 154 449 442 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -650 0 -192 -259 -265
Normalized earnings 408 339 48 424 442 Others 71 127 -204 -189 -97
Extraordinary items -40 -24 -4 0 0 Cash flow from financing -434 -622 -402 -718 -689
Net profit 368 315 44 424 442 Net change in cash -169 80 -7 84 123
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 34 110 115 213 337 Growth (%)

Accounts receivable 875 671 748 784 816 Revenue -15.8 6.5 -8.5 10.0 4.0
Inventory 514 737 654 694 722 EBITDA -31.5 0.8 -31.4 55.1 0.9
Other current assets 38 56 49 30 30 Net profit -54.7 -14.5 -86.1 866.7 4.2
Total current assets 1,460 1,573 1,566 1,722 1,904 Normalized earnings -49.7 -17.0 -85.8 780.4 4.2
Investments 95 61 87 95 125 Profitability (%)
Plant, property & Gross profit margin 26.1 23.8 14.8 19.5 19.5
equipment 6,500 6,809 6,264 5,837 5,402 EBITDA margin 19.0 18.0 13.5 19.0 18.4
Other assets 572 183 260 255 264 EBIT margin 9.4 8.8 2.5 8.9 8.6
Total assets 8,627 8,626 8,177 7,909 7,696 Normalized profit margin 7.7 6.0 0.9 7.4 7.4
Short-term loans 714 240 460 325 198 Net profit margin 6.9 5.5 0.8 7.4 7.4
Accounts payable 313 426 550 568 591 Normalized ROA 4.7 3.9 0.6 5.4 5.7
Current maturities 524 648 444 256 158 Normalize ROE 71 5.6 0.8 7.0 7.1
Other current liabilities 256 459 268 286 298 Normalized ROCE 7.3 7.3 2.0 7.9 7.9
Total current liabilities 1,807 1,773 1,721 1,435 1,245 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 29 30 Net D/E 0.49 0.41 0.37 0.27 0.18
Total non-current liab. 1,069 797 570 434 235 Net debt/EBITDA 2.80 2.41 3.1 1.52 1.04
Total liabilities 2,876 2,570 2,291 1,869 1,479 Per share data (Bt)
Registered capital 1,300 1,300 1,300 1,300 1,300 Reported EPS 0.28 0.24 0.03 0.33 0.34
Paid up capital 1,300 1,300 1,300 1,300 1,300 Normalized EPS 0.31 0.26 0.04 0.33 0.34
Share premium 3,515 3,515 3,515 3,515 3,515 EBITDA 0.78 0.79 0.54 0.84 0.84
Legal reserve 130 130 130 130 130 Book value 4.42 4.66 4.53 4.65 4.78
Retained earnings 806 1,111 940 1,095 1,271 Dividend 0.25 0.15 0.05 0.20 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 6,040 6,217 Valuations (x)
P/E 24.5 28.7 206.1 21.3 20.5
Norm P/E 22.1 26.6 187.7 21.3 20.5
P/BV 1.6 1.5 1.5 1.5 1.5
EV/EBITDA 11.7 11.3 16.0 9.8 9.3
Source: Company data, FSS research Dividend yield (%) 3.6 2.2 0.7 2.9 2.9
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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