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ALWAYS A STEP AHEAD
ICHI (ICHI TB)
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| BUY | BUY 5.6 6.8 +21.4% Declared 5
Consolidated earnings
BT (mn) 2018 2019 20206 2021E 113 1Q20 AN31AIA UAzgIEALWIDL 16 LA
Normalized earnings 48 417 445 484
Net profit 44 407 445 484 . “ . -
Normalized EPS (Bt) ood 03 o034 037 ils 1020 findeaann ieagegalusay 41
EPS (Bt) 0.03 0.31 0.34 0.37 mvl,sﬁmﬁ 1Q20 YiNNU 159 §1ULIN (+71% Q-Q, +39.5% Y-Y) éjn'j']mm 20%
% growth -86.1  829.4 9.3 8.8 (Li’lmﬂ"l,'a 132 mum‘n) anndldsefiaaassnnniime neRusEnsalasy
Dividend (Bt) 005 035 031 034 HAN3ZNL COVID-19 $11ia lasfnelasiy +4.1% Q-Q, -2.6% Y-y Garpldln
BV/share (Bt) 453 478 48 48 UIznansian Q-Q uaz +5% Y-Y musw"l,@maaﬂvl,ﬂnuw"mmaaumm 18 4%
EWEBIT,DA ) 13.5 8.6 76 6.9 Y- aaad Y-Y wlasunadi 4 facdens meauml,wwu +18% Q-Q mm"uuﬂa
Normalized PER (x) 151.2 17.5 16.4 15.0
PER (x) o1 179 164 150 amﬂmvl,sw@mﬂummaw 19.6% 310 17% lu 4Q19 ussnssdadafisuny
PV () 2 2 2 2 1Q19 mmnamwmﬂ"ﬁmmmmammw uAZAUNUWIANAULNITIBNTSaUAIN
Dividend yield (%) 0.9 6.3 55 6.0 Tuwmefienlgioliuasdaniaamn -19.2% Q- Q, '20.5% Y-Y anmnmailiua
ROE (%) 0.8 6.7 71 77 AduaTunmIaag uazdlasmndni g wiolwmaandasiunne zamnaifagi
YE No. of shares (million) 1,300 1,300 1,300 1,300 mlﬂaﬂmumlmwmﬁU"lﬂa@mmaﬂ‘n 8.2% (M@l 10%) 2 10, 5%
Par (Bt) 1.00 1.00  1.00  1.00 4Q19 uaz 10% lu 1Q19 uaz ﬂduﬁ'ﬂmmd“ﬂadﬁiﬂ%‘ﬂEJ%I@‘I%L‘]I&IYIWGmJﬂ’WVL‘E 8.4
Source: Company data, FSS estimates fULIN mn‘nm@nu 20 MUl 4Q19 Uaz -6 AuuInle 1Q19
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a‘mifl 2020 137 445 dmum (+9.3% Y-Y) LAz mswml,ﬂmmﬂ‘n 6.8 LN (84
PE 16 20 1v1) 894 Upside 21.4% agenuueiin o
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1Q20 Earnings Results
(Bt mn) 1Q20 4Q19 %Q-Q 1Q19 %Y-Y Comment
Revenues 1,285 1,234 4.1 1,319 -2.6

s yldlusznagilale Lmswleﬂaaaaﬂvl,ﬂﬂuwmmaﬂm \AZUN

Cost ofoservices 1,033 1,025 0.8 1,040 -0.7

Gross profit 75y 0 300 2 27 lasanail 4 Aadari Taodadudagud 27% vesmuldas
SG&A 105 130 | -19.2 132 205 = sanmlstudunsss Y-Y uasiiuey Q-Q wnzsanmsleings
Interest expense 5.30 6.89 | -23.1| 11.70 | -54.7 mswamgﬁu UAZAUNWIANALLWNTIENTBIUAIN

Normalized earnings 159 84 89.3 114 39.5 e e . L. A
Net profit 159 | 710 114 395 | " Fasudltudenyldanaideut9nin nmMIaaAELETY
EPS 0.122  0.065  71.0  0.088 39.5 MIM3AMA uazelaimane1eg

Gross margin (%) 19.6 17.0 2.6 | .19:6 0.0 = gyuudsnatsznaunsdulaii@unindinls 8.4 §uum andl
SG&A to Sales (%) 8.2 10.5 2.3 10.0 1.8 a1 20 Sunlu 4Q19 uaz -6 Suumlu 1Q19

Net profit margin (%) 12.4 6.8 5.6 8.7 3.7

Source: Company and FSS Research
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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