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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 48 417 525 579
Net profit 44 407 525 579
Normalized EPS (Bt) 0.04 0.32 0.40 0.45
EPS (Bt) 0.03 0.31 0.40 0.45
% growth -86.1 829.4 28.8 10.4
Dividend (Bt) 0.05 0.35 0.36 0.40
BV/share (Bt) 4.53 4.78 4.82 4.87
EV/EBITDA (x) 16.2 10.5 8.9 8.1
Normalized PER (x) 190.4 22.0 17.5 15.8
PER (x) 209.1 22.5 17.5 15.8
PBV (x) 1.6 1.5 1.5 1.4
Dividend yield (%) 0.7 5.0 5.2 5.7
ROE (%) 0.8 6.7 8.4 9.2
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
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ALWAYS A STEP AHEAD ICHI (ICHI TB)
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 5,688 5,204 5,334 5,068 5,676 Net profit 315 44 407 525 579
Cost of sales 4,335 4,431 4,343 4,074 4,484 Deprec. & amortization 523 570 574 584 597
Gross profit 1,353 773 991 993 1,192 Change in working capital 305 -63 -99 -28 -82
SG&A 886 654 577 456 596 Other adjustments 144 110 30 -10 -22
Operating profit 467 119 415 537 596 Cash flow from operations 1,288 661 913 1,071 1,072
Other income 32 12 13 10 11 Capital expenditure -843 -48 -112 -203 -250
EBIT 498 131 428 547 607 Others 257 =217 -131 59 -18
EBITDA 1,022 701 1,002 1,132 1,204 Cash flow from investing -586 -265 -244 -144 -268
Interest charge 64 59 37 38 38 Free cash flow 701 396 669 927 804
Tax on income -25 -82 -46 -5 12 Net borrowings -749 -7 -416 -182 -106
Earnings after tax 459 154 437 515 557 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid 0 -192 -65 -472 -521
Normalized earnings 339 48 417 525 579 Others 127 -204 -221 -59 -9
Extraordinary items -24 -4 -9 0 0 Cash flow from financing -622 -402 -702 -713 -636
Net profit 315 44 407 525 579 Net change in cash 80 -7 -33 214 167
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 110 115 98 301 468 Growth (%)

Accounts receivable 671 748 767 722 809 Revenue 6.5 -8.5 2.5 -5.0 12.0
Inventory 737 654 547 558 614 EBITDA 0.8 -31.4 43.1 12.9 6.4
Other current assets 56 49 45 55 55 Net profit -14.5 -86.1 829.4 28.8 10.4
Total current assets 1,573 1,566 1,456 1,636 1,946 Normalized earnings -17.0 -85.8 765.7 26.0 10.4
Investments 61 87 154 125 135 Profitability (%)
Plant, property & Gross profit margin 23.8 14.8 18.6 19.6 21.0
equipment 6,809 6,264 5,794 5,410 5,063 EBITDA margin 18.0 13.5 18.8 22.3 21.2
Other assets 183 260 283 263 294 EBIT margin 8.8 2.5 8.0 10.8 10.7
Total assets 8,626 8,177 7,687 7,434 7,438 Normalized profit margin 6.0 0.9 7.8 10.4 10.2
Short-term loans 240 460 260 198 172 Net profit margin 5.5 0.8 7.6 10.4 10.2
Accounts payable 426 550 407 391 430 Normalized ROA 3.9 0.6 5.4 71 7.8
Current maturities 648 444 216 158 145 Normalize ROE 5.6 0.8 6.7 8.4 9.2
Other current liabilities 459 268 223 177 199 Normalized ROCE 7.3 2.0 6.5 8.4 9.4
Total current liabilities 1,773 1,721 1,106 924 946 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 35 40 Net D/E 0.41 0.37 0.22 0.14 0.10
Total non-current liab. 797 570 361 240 165 Net debt/EBITDA 2.41 3.1 1.37 0.76 0.53
Total liabilities 2,570 2,291 1,467 1,165 1,110 Per share data (Bt)
Registered capital 1,300 1,300 1,300 1,300 1,300 Reported EPS 0.24 0.03 0.31 0.40 0.45
Paid up capital 1,300 1,300 1,300 1,300 1,300 Normalized EPS 0.26 0.04 0.32 0.40 0.45
Share premium 3,515 3,515 3,515 3,515 3,515 EBITDA 0.79 0.54 0.77 0.87 0.93
Legal reserve 130 130 130 130 130 Book value 4.66 4.53 4.78 4.82 4.87
Retained earnings 1,111 940 1,275 1,325 1,382 Dividend 0.15 0.05 0.35 0.36 0.40
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 6,270 6,328 Valuations (x)
P/E 29.1 209.1 22.5 17.5 15.8
Norm P/E 27.0 190.4 22.0 17.5 15.8
P/BV 1.5 1.6 1.5 1.5 1.4
EV/EBITDA 11.4 16.2 10.5 8.9 8.1
Source: Company data, FSS research Dividend yield (%) 2.1 0.7 5.0 5.2 5.7
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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,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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