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1Q22E Earnings Preview

(Btemn) 1Q22E 4Q21 %Q-Q 1Q21 %Y-Y
Sales revenue 1,475 1,289 14.4 1,288 14.5
Cost 1,244 1,055 17.9 1,066 16.7
Gross profit 230 234 -1.7 222 3.6
SG&A costs 96 123 -21.9 97 -1.0
Profit Sharing 26.5 27.9 -5.0 13.6 94.8
Net profit 130 133 -2.3 122 6.6
Gross margin % 15.6 18.2 -2.6 17.3 -1.7
SG&A as % of Sales 6.5 9.6 -3.1 7.5 -1.0
Net margin % 8.8 10.3 -1.5 9.4 -0.6

Source : FSS Estimates
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ALWAYS A STEP AHEAD ICHI (ICHI TB)
(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 5,099 5,228 5,993 6,597 6,973 Net profit 516 547 645 710 838
Cost of sales 4,094 4,221 4,825 5,310 5,508 Deprec. & amortization 592 584 594 606 621
Gross profit 1,006 1,007 1,169 1,286 1,464 Change in working capital 26 -35 -234 -184 -58
SG&A 458 445 509 561 593 Other adjustments -28 -59 -75 -82 -85
Operating profit 548 562 659 726 872 Cash flow from operations 1,106 1,036 930 1,050 1,317
Other income 9 23 18 20 21 Capital expenditure -149 2 -216 -250 -300
EBIT 556 585 677 745 892 Others 73 47 -106 -48 -134
EBITDA 1,149 1,168 1,271 1,352 1,514 Cash flow from investing -76 49 -322 -298 -434
Interest charge 14 3 2 2 3 Free cash flow 1,030 1,086 608 751 883
Tax on income 55 94 105 116 136 Net borrowings -370 -142 -73 0 0
Earnings after tax 488 488 570 628 753 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -455 -650 -645 -674 -754
Normalized earnings 516 547 645 710 838 Others -100 -91 -19 4 -1
Extraordinary items 0 0 0 0 0 Cash flow from financing -925 -883 -737 -670 -766
Net profit 516 547 645 710 838 Net change in cash 105 203 -129 82 117
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 203 338 210 292 409 Growth (%)

Accounts receivable 827 944 969 1,084 1,146 Revenue -4.4 2.5 14.6 10.1 5.7
Inventory 590 531 727 873 905 EBITDA 14.6 1.7 8.8 6.4 12.0
Other current assets 43 110 110 110 110 Net profit 26.5 6.1 17.9 10.0 18.1
Total current assets 1,663 1,923 2,016 2,360 2,571 Normalized earnings 23.7 6.1 17.9 10.0 18.1
Investments 179 254 275 375 575 Profitability (%)
Plant, property & Gross profit margin 19.7 19.3 19.5 19.5 21.0
equipment 5,348 4,778 4,384 4,028 3,706 EBITDA margin 22.5 22.3 21.2 20.5 21.7
Other assets 213 152 310 340 359 EBIT margin 10.9 11.2 11.3 11.3 12.8
Total assets 7,405 7,106 6,985 7,102 7,211 Normalized profit margin 10.1 10.5 10.8 10.8 12.0
Short-term loans 0 0 0 0 0 Net profit margin 10.1 10.5 10.8 10.8 12.0
Accounts payable 518 546 529 582 604 Normalized ROA 7.0 7.7 9.2 10.0 11.6
Current maturities 11 15 0 0 0 Normalize ROE 8.2 8.8 10.4 11.4 13.3
Other current liabilities 241 235 240 264 279 Normalized ROCE 8.5 9.3 10.9 11.9 14.1
Total current liabilities 870 796 768 846 883 Risk (x)
Long-term debt 214 73 0 0 0 D/E 0.2 0.1 0.1 0.1 0.1
Other non-current liab. 41 47 42 46 35 Net D/E 0.15 0.09 0.10 0.10 0.08
Total non-current liab. 256 119 42 46 35 Net debt/EBITDA 0.96 0.75 0.47 0.44 0.34
Total liabilities 1,126 915 810 892 917 Per share data (Bt)
Registered capital 1,300 1,300 1,300 1,300 1,300 Reported EPS 0.40 0.42 0.50 0.55 0.64
Paid up capital 1,300 1,300 1,300 1,300 1,300 Normalized EPS 0.40 0.42 0.50 0.55 0.64
Share premium 3,515 3,515 3,515 3,515 3,515 EBITDA 0.88 0.90 0.98 1.04 1.16
Legal reserve 130 130 130 130 130 Book value 4.83 4.76 4.75 4.78 4.84
Retained earnings 1,333 1,245 1,229 1,265 1,349 Dividend 0.50 0.50 0.50 0.52 0.58
Minority Interests 0 0 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 6,279 6,191 6,175 6,210 6,294 Valuations (x)
P/E 29.5 27.8 23.6 21.4 18.1
Norm P/E 29.5 27.8 23.6 21.4 18.1
P/BV 2.4 2.5 2.5 2.4 2.4
EV/EBITDA 14.2 13.8 12.4 11.7 10.4
Source: Company data, FSS research Dividend yield (%) 4.3 4.3 4.2 4.4 5.0
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ALWAYS A STEP AHEAD
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