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THAI CAC

Consolidated earnings

BT (mn) 2019 2020
Revenue 5,334 5,099
Normalized profit 417 516
Net profit 407 516
EPS (Bt) - norm 0.32 0.40
EPS (Bt)- reported 0.31 0.40
% growth y-y 829.4 26.5
Dividend/share (Bt) 0.35 0.50
BV/share (Bt) 4.78 4.83
EV/EBITDA (x) 19.1 16.5
PER (x) - norm 42.7 34.5
PER (x) 43.7 34.5
PBV (x) 2.9 2.8
Dividend yield (%) 2.6 3.6
ROE (%) 6.7 8.2
YE No. of shares (million) 1,300 1,300

Par (Bt) 1.00 1.00
Source: Company data, FSS estimates
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+ RSP : 20 Baht

* Launch: 25 Mar 2021 (only at 7 Eleven)

+ Target Sales : 55 MB (3 months)
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Source: ICHI’s Presentation
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msuagundasaundgiuilalunisaianisatuanisaniue s ICHI

Current Previous

Assumptions

oo [ aonse aunre | oz | auns |

Current Green Tea + OEM 5,391 5,646 5,913 5,888 6,335 6,586

% Growth 11.1 4.7 4.7 15.4 7.6 3.9
PH Plus & Vitamin Water 1,000 1,000 1,000 1,200 1,320 1,452

% Growth 316.6 0.0 0.0 400.0 10.0 10.0
Terpene + CBD 450 1,200 1,326 o = =

% Growth -- 166.6 10.5 -- -- --
Total Sales (bt mn) 6,841 7,846 8,239 7,088 7,655 8,038
% Y-Y Growth 34.2 14.7 5.0 39.0 8.0 5.0
% Gross Margin 22.0 22.0 22.2 22.0 22.0 22.2
% SG&A to sales 10.3 10.5 10.5 10.3 10.5 10.5
Profit sharing from Indonesia 35 35 35 25 27 27
Net Profit (bt mn) 743 838 893 695 758 816
% Y-Y Growth 44.1 12.8 6.6 34.7 9.1 7.7

Source: FSS Research
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(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 5,204 5,334 5,099 6,843 7,849 Net profit 44 407 516 743 838
Cost of sales 4,431 4,343 4,094 5,338 6,122 Deprec. & amortization 570 574 592 597 607
Gross profit 773 991 1,006 1,506 1,727 Change in working capital -63 -99 26 -189 -189
SG&A 654 577 458 705 824 Other adjustments 110 30 -28 -35 -35
Operating profit 119 415 548 801 903 Cash flow from operations 661 913 1,106 1,116 1,221
Other income 12 13 9 14 20 Capital expenditure -48 -112 -149 -101 -200
EBIT 131 428 556 814 922 Others =217 -131 73 -60 -155
EBITDA 701 1,002 1,149 1,412 1,530 Cash flow from investing -265 -244 -76 -161 -355
Interest charge 59 37 14 5 5 Free cash flow 396 669 1,030 955 866
Tax on income -82 -46 55 101 114 Net borrowings -7 -416 -370 -214 0
Earnings after tax 154 437 488 708 803 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -192 -65 -455 -669 -796
Normalized earnings 48 417 516 743 838 Others -204 -221 -100 -105 7
Extraordinary items -4 -9 0 0 0 Cash flow from financing -402 -702 -925 -988 -789
Net profit 44 407 516 743 838 Net change in cash -7 -33 105 -32 77
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash 115 98 203 160 207 Growth (%)

Accounts receivable 748 767 827 975 1,183 Revenue -8.5 2.5 -4.4 34.2 14.7
Inventory 654 547 590 731 839 EBITDA -31.4 43.1 14.6 22.9 8.4
Other current assets 49 45 43 55 85 Net profit -86.1 829.4 26.5 441 12.8
Total current assets 1,566 1,456 1,663 1,921 2,313 Normalized earnings -85.8 765.7 23.7 441 12.8
Investments 87 154 179 135 275 Profitability (%)
Plant, property & Gross profit margin 14.8 18.6 19.7 22.0 22.0
equipment 6,264 5,794 5,348 4,851 4,443 EBITDA margin 13.5 18.8 22.5 20.6 19.5
Other assets 260 283 213 352 402 EBIT margin 2.5 8.0 10.9 11.9 11.8
Total assets 8,177 7,687 7,405 7,259 7,434 Normalized profit margin 0.9 7.8 10.1 10.9 10.7
Short-term loans 460 260 0 0 0 Net profit margin 0.8 7.6 10.1 10.9 10.7
Accounts payable 550 407 518 585 671 Normalized ROA 0.6 5.4 7.0 10.2 11.3
Current maturities 444 216 11 0 0 Normalize ROE 0.8 6.7 8.2 1.7 13.1
Other current liabilities 268 223 241 274 314 Normalized ROCE 2.0 6.5 8.5 12.7 14.3
Total current liabilities 1,721 1,106 870 859 985 Risk (x)
Long-term debt 541 325 214 0 0 D/E 0.4 0.2 0.2 0.1 0.2
Other non-current liab. 29 36 41 48 55 Net D/E 0.37 0.22 0.15 0.12 0.13
Total non-current liab. 570 361 256 48 55 Net debt/EBITDA 3.1 1.37 0.96 0.53 0.54
Total liabilities 2,291 1,467 1,126 907 1,040 Per share data (Bt)
Registered capital 1,300 1,300 1,300 1,300 1,300 Reported EPS 0.03 0.31 0.40 0.57 0.64
Paid up capital 1,300 1,300 1,300 1,300 1,300 Normalized EPS 0.04 0.32 0.40 0.57 0.64
Share premium 3,515 3,515 3,515 3,515 3,515 EBITDA 0.54 0.77 0.88 1.09 1.18
Legal reserve 130 130 130 130 130 Book value 4.53 4.78 4.83 4.89 4.92
Retained earnings 940 1,275 1,333 1,407 1,449 Dividend 0.05 0.35 0.50 0.51 0.61
Minority Interests 0 0 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 5,885 6,220 6,279 6,352 6,394 Valuations (x)
P/E 406.2 43.7 34.5 24.0 21.3
Norm P/E 370.0 42.7 34.5 24.0 21.3
P/BV 3.0 2.9 2.8 2.8 2.8
EV/EBITDA 28.5 19.1 16.5 13.1 12.2
Source: Company data, FSS research Dividend yield (%) 0.4 2.6 3.6 3.8 4.5
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