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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 48 417 445 484
Net profit 44 407 445 484
Normalized EPS (Bt) 0.04 0.32 0.34 0.37
EPS (Bt) 0.03 0.31 0.34 0.37
% growth -86.1 829.4 9.3 8.8
Dividend (Bt) 0.05 0.35 0.31 0.34
BV/share (Bt) 4.53 4.78 4.82 4.85
EV/EBITDA (x) 13.8 8.8 7.8 7.1
Normalized PER (x) 155.3 17.9 16.8 15.4
PER (x) 170.5 18.3 16.8 15.4
PBV (x) 1.3 1.2 1.2 1.2
Dividend yield (%) 0.9 6.1 5.4 5.8
ROE (%) 0.8 6.7 71 7.7
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 and Beverage
Close (28/04/2020) 5.75
SET Index 1,274.99
Foreign limit/actual (%) 49.00/4.87
Paid up shares (million) 1,300.00
Free float (%) 41.59
Market cap (Bt m) 7,475.00
Avg daily T/0 (Bt m) (2020 YTD) 10.23
hi, lo, avg (Bt) (2020 YTD) 6.10, 3.42, 4.96

Source: Setsmart

Analyst: Sureeporn Teewasuwet
Register No.: 040694

Tel.: +662 646 9872

email: Sureeporn.t@fnsyrus.com
www.fnsyrus.com
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6.80 +18.3% Declared 5
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ICHI (cHiI TB)

1Q20E Earnings Preview

(Btomn) 1Q20E 4Q19
Sales revenue 1,253 1,234
Costs 1,003 1,024
Gross profit 251 210
SG&A costs 125 130
Share of profit 7 -20
Interest charge 7 7
Net profit 132 84
EPS (Bt/share) 0.103 0.057
Gross margin % 20.0 17.0
SG&A as % of Sales 10.0 10.5
Net margin % 10.6 6.8

Source: FSS Estimates

a%ﬁﬂiﬂﬁnéu Green Tea Lag Herbal

%Q-Q 1Q19 AGS
1.5 1,319 -5.0
-2.1 1,060 -5.4
19.5 259 -3.1
-3.8 132 -5.3
na -6 na
0.0 12 -41.7
57.1 114 15.8
80.7 0.088 15.8
3.0 19.6 0.4
-0.5 10.0 0.0
3.8 8.7 1.9

ICHITAN Green Tea ICHITAN Green Tea ICHITAN Green Tea
Berry Lemon Kyoho Grape Honey Lemon Icy Mint
Size: 280 ml Size: 280 ml Size: 420 ml

Price: 10 THB/Bottle Price: 10 THB/Bottle Price: 20 THB/Bottle
Launch : Jan Launch: Feb Launch: Mar
Channel : TT Channel : TT Channel : Nationwide

Shizuoka

Tencha Matcha Honey
Size: 440 ml

Price: 30 THB/Bottle
Launch: Apr

Channel : 7 Eleven

Yen Yen Yen Yen

Sala and Red Date Sala and Red Date
Size: 315 ml Size: 400 ml
Price: 10 THB/Bottle Price: 15 THB/Bottle
Launch: Jan Launch : Feb
Channel : TT Channel : Nationwide

Source: Company’s Presentation

Yen Yen

Super Cooling

Size: 400 ml
Price: 15 THB/Bottle
Launch: Mar
Channel : Nationwide

auarlusisausnlunga Functional Drink 9z2192181fa1 W.a.5%

PH8.5

Aundwaugannannsomeidunsa ik
naugann:una thswmenauuiwsou
udvusv aadulugsaus513usnaso

OUR PRODUCT

1.PH 8.5 ¥o8Usuauqa ddasome
WuUs:Teuidoe Vitamin B sou
[B3, B5, B6, BY]

2. waomaudanssuduinalulaginiu
aveyavusanAgdu
(Japan patent no: 2014188515)

3. [uta£d115n Buwasiomeld
syaSduazedUILTU

Source: Company’s Facebook (Ninjaamata)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

ICHI (cHiI TB)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 5,688 5,204 5,334 5,334 5,708 Net profit 315 44 407 445 484
Cost of sales 4,335 4,431 4,343 4,289 4,543 Deprec. & amortization 523 570 574 584 597
Gross profit 1,353 773 991 1,046 1,164 Change in working capital 305 -63 -99 -66 -51
SG&A 886 654 577 560 628 Other adjustments 144 110 30 -10 0
Operating profit 467 119 415 485 537 Cash flow from operations 1,288 661 913 954 1,031
Other income 32 12 13 11 11 Capital expenditure -843 -48 -112 -203 -250
EBIT 498 131 428 496 548 Others 257 =217 -131 45 -29
EBITDA 1,022 701 1,002 1,080 1,145 Cash flow from investing -586 -265 -244 -157 -279
Interest charge 64 59 37 38 38 Free cash flow 701 396 669 796 752
Tax on income -25 -82 -46 23 25 Net borrowings -749 -7 -416 -182 -106
Earnings after tax 459 154 437 435 484 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid 0 -192 -65 -401 -436
Normalized earnings 339 48 417 445 484 Others 127 -204 -221 -57 -10
Extraordinary items -24 -4 -9 0 0 Cash flow from financing -622 -402 -702 -639 -552
Net profit 315 44 407 445 484 Net change in cash 80 -7 -33 157 200

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 110 115 98 244 444 Growth (%)
Accounts receivable 671 748 767 760 813 Revenue 6.5 -8.5 2.5 0.0 7.0
Inventory 737 654 547 587 622 EBITDA 0.8 -31.4 43.1 7.8 6.0
Other current assets 56 49 45 55 55 Net profit -14.5 -86.1 829.4 9.3 8.8
Total current assets 1,573 1,566 1,456 1,647 1,934 Normalized earnings -17.0 -85.8 765.7 6.8 8.8
Investments 61 87 154 125 135 Profitability (%)
Plant, property & Gross profit margin 23.8 14.8 18.6 19.6 20.4
equipment 6,809 6,264 5,794 5,410 5,063 EBITDA margin 18.0 13.5 18.8 20.3 20.1
Other assets 183 260 283 277 295 EBIT margin 8.8 2.5 8.0 9.3 9.6
Total assets 8,626 8,177 7,687 7,458 7,428 Normalized profit margin 6.0 0.9 7.8 8.3 8.5
Short-term loans 240 460 260 198 172 Net profit margin 5.5 0.8 7.6 8.3 8.5
Accounts payable 426 550 407 411 436 Normalized ROA 3.9 0.6 5.4 6.0 6.5
Current maturities 648 444 216 158 145 Normalize ROE 5.6 0.8 6.7 7.1 7.7
Other current liabilities 459 268 223 187 200 Normalized ROCE 7.3 2.0 6.5 7.6 8.5
Total current liabilities 1,773 1,721 1,106 954 952 Risk (x)
Long-term debt 767 541 325 205 125 D/E 0.4 0.4 0.2 0.2 0.2
Other non-current liab. 30 29 36 37 40 Net D/E 0.41 0.37 0.22 0.15 0.11
Total non-current liab. 797 570 361 242 165 Net debt/EBITDA 2.41 3.1 1.37 0.88 0.59
Total liabilities 2,570 2,291 1,467 1,196 1,117 Per share data (Bt)
Registered capital 1,300 1,300 1,300 1,300 1,300 Reported EPS 0.24 0.03 0.31 0.34 0.37
Paid up capital 1,300 1,300 1,300 1,300 1,300 Normalized EPS 0.26 0.04 0.32 0.34 0.37
Share premium 3,515 3,515 3,515 3,515 3,515 EBITDA 0.79 0.54 0.77 0.83 0.88
Legal reserve 130 130 130 130 130 Book value 4.66 4.53 4.78 4.82 4.85
Retained earnings 1,111 940 1,275 1,317 1,365 Dividend 0.15 0.05 0.35 0.31 0.34
Minority Interests 0 0 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 6,056 5,885 6,220 6,262 6,310 Valuations (x)
P/E 23.7 170.5 18.3 16.8 15.4
Norm P/E 22.0 155.3 17.9 16.8 15.4
P/BV 1.2 1.3 1.2 1.2 1.2
EV/EBITDA 9.7 13.8 8.8 7.8 7.1
Source: Company data, FSS research Dividend yield (%) 2.6 0.9 6.1 5.4 5.8
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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