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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

ICHI (cHi TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 5,334 5,099 5,482 6,057 6,360 Net profit 407 516 649 712 754
Cost of sales 4,343 4,094 4,342 4,785 5,012 Deprec. & amortization 574 592 597 607 620
Gross profit 991 1,006 1,140 1,272 1,348 Change in working capital -99 26 -187 -88 -233
SG&A 577 458 428 497 528 Other adjustments 30 -28 -32 -42 -45
Operating profit 415 548 713 775 820 Cash flow from operations 913 1,106 1,028 1,189 1,096
Other income 13 9 5 6 6 Capital expenditure -112 -149 -101 -200 -250
EBIT 428 556 718 781 827 Others -131 73 5 -127 -70
EBITDA 1,002 1,149 1,316 1,389 1,447 Cash flow from investing -244 -76 -96 -327 -320
Interest charge 37 14 4 5 5 Free cash flow 669 1,030 932 862 776
Tax on income -46 55 97 106 113 Net borrowings -416 -370 -214 0 0
Earnings after tax 437 488 617 670 709 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -65 -455 -584 -676 -716
Normalized earnings 417 516 649 712 754 Others -221 -100 -114 4 -1
Extraordinary items -9 0 0 0 0 Cash flow from financing -702 -925 -913 -672 -727
Net profit 407 516 649 712 754 Net change in cash -33 105 19 190 49
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 98 203 211 371 400 Growth (%)
Accounts receivable 767 827 886 979 1,046 Revenue 2.5 -4.4 7.5 10.5 5.0
Inventory 547 590 654 721 824 EBITDA 43.1 14.6 14.5 5.6 4.2
Other current assets 45 43 55 85 105 Net profit 829.4 26.5 25.9 9.7 5.9
Total current assets 1,456 1,663 1,806 2,156 2,375 Normalized earnings 765.7 23.7 25.9 9.7 5.9
Investments 154 179 135 275 375 Profitability (%)
Plant, property & Gross profit margin 18.6 19.7 20.8 21.0 21.2
equipment 5,794 5,348 4,851 4,443 4,073 EBITDA margin 18.8 22.5 24.0 22.9 22.7
Other assets 283 213 284 313 328 EBIT margin 8.0 10.9 13.1 12.9 13.0
Total assets 7,687 7,405 7,076 7,188 7,151 Normalized profit margin 7.8 10.1 11.8 11.8 11.9
Short-term loans 260 0 0 0 0 Net profit margin 7.6 10.1 11.8 11.8 11.9
Accounts payable 407 518 476 524 481 Normalized ROA 5.4 7.0 9.2 9.9 10.5
Current maturities 216 111 0 0 0 Normalize ROE 6.7 8.2 10.2 11.2 11.8
Other current liabilities 223 241 219 242 223 Normalized ROCE 6.5 8.5 11.3 12.2 12.8
Total current liabilities 1,106 870 695 767 703 Risk (x)
Long-term debt 325 214 0 0 0 D/E 0.2 0.2 0.1 0.1 0.1
Other non-current liab. 36 41 38 42 32 Net D/E 0.22 0.15 0.08 0.07 0.05
Total non-current liab. 361 256 38 42 32 Net debt/EBITDA 1.37 0.96 0.40 0.32 0.23
Total liabilities 1,467 1,126 733 809 735 Per share data (Bt)
Registered capital 1,300 1,300 1,300 1,300 1,300 Reported EPS 0.31 0.40 0.50 0.55 0.58
Paid up capital 1,300 1,300 1,300 1,300 1,300 Normalized EPS 0.32 0.40 0.50 0.55 0.58
Share premium 3,515 3,515 3,515 3,515 3,515 EBITDA 0.77 0.88 1.01 1.07 1.1
Legal reserve 130 130 130 130 130 Book value 4.78 4.83 4.88 4.91 4.94
Retained earnings 1,275 1,333 1,397 1,433 1,471 Dividend 0.35 0.50 0.45 0.52 0.55
Minority Interests 0 0 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 6,220 6,279 6,343 6,378 6,416 Valuations (x)
P/E 35.4 28.0 22.2 20.3 19.1
Norm P/E 34.6 28.0 22.2 20.3 19.1
P/BV 2.3 2.3 2.3 2.3 2.2
EV/EBITDA 15.8 13.5 11.4 10.7 10.2
Source: Company data, FSS research Dividend yield (%) 3.2 4.5 4.0 4.7 5.0
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