Stock Update

Ichitan Group PCL

fls 4Q24 dndifisuaaarama

s1gvurlsans 4Q24 A 206 &1uUIN (-30%Y0Y) Kavdas1gs Fair price: Bt14.00
WiFyINAISUSUUSOMBAIANDIANANS:NUDINADIULLANCIDNIDNT
voviduavnulunissouAo:iflsund 269 duuin (-9%Yoy, Upside (Downside): 4%

-25%QoQ) d1n3IAIsILa: BB consensus A1Q 7% fialsiaaav YoY
a: QoQ Wuwaongaavighaaav 5%YoY alwusuieunisusina

Key Statistics

R N A SR ~ _ Bloomberg Ticker ICHITB
tASevaunaaav, sasimisguduradd 100 bps QoQ 91AUSUIEU
_ e _ q IR Current price (Bt) 13.50
mswaanaaav, midoelumsuiguazusrmisdogoquigniwudu 100
bps YoY mMngoauigAanas i1z "do" yarwugiu 14.00  Market Cap. (Btm) 16,900
uIN IWasSUKaaouLnuUBUUUNE 7%-8% Ul 2025-26 Shares issued (mn) 1.300
Par value (Bt) 1.00
mozaitiginaduaAls 4Q24 aaavnv YoY ua: QoQ 52 Week high/low (Bt) 18.8 /13.1
o fls 4Q24 aaav YoY wadingoauighaaavilu 2 WUd1UuuIN  Foreign limit/ actual (%) 49/8.39
(-5%YoY) wamngeukninchavndUioucnmsidimozantey i NVDR Shareholders (%) 131
BUsueumsusinalASovivacaw dougoavisluaaiadious:ine
N _ o N Lo Free float (%) 53.2
aqavny YoY ta: QoQ luAAnvidgonuluds:ina 91ndeykiAndo
= ‘2 Number of retail holders 15,146
gomeluus:inAgm
o - - o (= = - ivi i 9
o s 4Q24 a0av QoQ wamndasidasiFisdudu (GPM) Aikado  Pividend policy (%) 40
QoQ 1Ju 24.6% Tu 4Q24 911 25.7% Tu 3Q24 WADINAISTIONEQ Industry Agro & Food
FuANUIATU LasdasIMsBAavmswannaaav Sector Food & Beverage
mozanteyrnadaumstauvlalut2025 CGRate AAAAA
o uwudllivsoauAsuivmmeoinamwoimAnifuavUssnoufy  'hai CAC Certified
mavdousinAngvy:ando lagdoyadarganiwaala RTD tea  SET ESGRatings N
(douu.A. 2025 goALNSYAD YoY (Ichitan Jgoauigd1n RTD tea Major Shareholders 6 Mar 2024
dadoUs10 70% yovyoQu1gsSoU) utuznaala Carbonate soft Mr. Tan Passakornnatee 27.7
drinks USucdioaaav 3%YoY futdeuu.A. 2025 BV Tansansu U 1441 NVDR COMPANY LIMITED 14.6
goau19s10 15-20 druuin/tdou rtkisids:tduodlonran
. . Mrs. Eng Passakornnatee 4.6
goQuU1gSoUUOY Ichitan 9:aaav YoY UU2025 Miss Klainates Passak . it
o - 1 2 - - o ISs Klalnatee Passakornnatee .
e ICHI ug8gfMavNIswandn 200 duuoa/U K3 +13% D1AAIED
WAOUOQUURA 1,500 d1uuoa/U dogvuavnu 460 d1uuin A Mr- Passakomn Passakornnatee 46
mavmswaalkutozlauinsovidmelu 1Q25 Key Financial Summary
o {uadaaarasggowdoutiungldsunoudgUUINDIAASILENS Year End Dec 2023A  2024A  2025E  2026E
auwodouadvlya lasdyaAmaaradulandiindolugoo 3 U dula: Revenue (Bt m) 8,050 8,594 8,584 8,765
QOQI\)EIOITUU'O\)'L:JQO'IB ni1.6 HUI;JaL"IUU“II"I Aouusudola:gacigalu Net Profit (Bt m) 1,100 1,306 1,300 1,356
U2018 1 1.2 Kidudruuin ua:Wuﬁona‘ummulnsuns:glaqumw NP Growth (%) 715 187 (0.5) 43
LLa:ADIWAUAIUOLSIAT QUENISANAULIILA:S:AU 1.6 KUUAIUUIN EPS (BY) 0.85 1.00 1.00 1.04
YOOﬂﬂS\)TUEJ 2023 IomdswmoolLJQOQS msusf_ﬂfmsomufos PER (x) 15.9 13.4 135 12.9
m\ivsouo:'oolumzoaw\)mnU2024 Ituo\)fnanu.hQunhaoa\)mnfnroS BPS (BY) 45 ad 43 40
?1[;{1{] wciogv Sﬂ(‘l']_llJlSlWﬂ'IO'OWU'llU‘EZJOJCf'I%tfn a\m\)nd's?oo g PEV () 30 31 31 a2
VOINAWISOLW vaaraludusla onsian 3
0 uio ? aw Sﬂl UE{?UlllLi ah udugldons gouly DPS (B1) 100 110 10 10
AASovaUUs:INNdU lUdUELGEAU o
v Div. Yield (%) 7.4 8.1 8.1 8.1
luzun "69" suduwagw ROA (%) 15.3 18.4 18.6 195
JaAIwugiu 14.00 un A1UDeUa2838 PE multiple N 14xPE25E a1 ROE (%) 18.8 22.9 23.3 24.6

ndIFladenguindevdulntos aAounwmsiauloftosndingu
(18U 15.00 u1n) KavUsuaaus:ureunsA{sU2025 av 6% lagis Source: Pi Estimated
noaauuagusield OEM thu:wérooonoinus:ureums ta:usuaa
auuagUYoQUIY Yen Yen WoaAoumwrdodoniuuslivs:asdo
UszniAdigiduluwa 0.50 uin/Ku Aatduwaasuunuibuduwasio Registration No.110556
3.7% JulAdovkuie XD Suf 7 .A. 2025

Analyst: Thanawich Boonchuwong

Email: thanawich.bo@pi.financial

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

Ichitan Group PCL
(Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 %QoQ %YoY
Revenue 2,11 2,140 2,304 2142 2,008 (6.2) (4.9)
Cost of sales (1,594) (1,582) (1,695) (1,592) (1,513) (4.9) (5.0)
Gross profit 517 558 609 550 495 (10.1) (4.4)
SG&A (152) (131) (180) (M2) (165) 47.0 8.2
Other (exp)/inc 4 9 6 6 6 10.5 43.3
EBIT 369 436 435 444 336 (24.3) (9.0)
Finance cost (0) (0) (0) (0) (0) (6.5) (21.7)
Other inc/(exp) 5 5 4 2 7 201.3 42.3
Earnings before taxes 374 440 438 446 343 (23.1) (8.3)
Income tax (71) (88) (87) (89) (69) (22.5) (3.0)
Earnings after taxes 303 352 352 356 274 (23.2) (9.6)
Equity income (8) 12 1 1 (4) (578.9) N.M.
Minority interest - - - - - N.A. N.A.
Earnings from cont. operations 295 364 353 357 269 (24.6) (8.8)
Forex gain/(loss) & unusual items - - 26 - (63) N.A. N.A.
Net profit 295 364 379 357 206 (42.2) (30.1)
EBITDA 513 595 608 590 A (28.6) (17.8)
Recurring EPS (Bt) 0.23 0.28 0.27 0.27 0.21 (24.6) (8.8)
Reported EPS (Bt) 0.23 0.28 0.29 0.27 0.16 (42.2) (30.1)
Profits (%) 4Q23 1Q24 2Q24 3Q24 4Q24 chg QoQ chg YoY
Gross margin 24.5 26.1 26.4 25.7 24.6 (1.0) 041
Operating margin 17.5 20.4 18.9 20.7 16.7 (4.0) (0.8)
Net margin 14.0 17.0 16.4 16.7 10.3 (6.4) (3.7)

Source: Piresearch, company data

Sector summary

e (3 TP Upside P/E (X) EPS Growth (%) Dividend Yield (%) ROE(%)
((:19) (%) 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E

CBG BUY 90.00 27 37 25 21 (16) 48 16 1.3 1.8 3.2 17.0 21.7 21.9
OSP HOLD 20.00 43 18 24 14 24 (27) 7 11.8 4.3 7.2 14.5 1.2 17.7
ICHI HOLD 14.00 4 16 13 14 72 19 (0) 7.4 8.1 8.1 18.8 22.9 23.3
SAPPE BUY 63.00 19 15 13 13 64 17 3 4.1 5.0 5.1 27.6 27.9 25.9
COCOCO  SELL 7.60 (10) 23 18 19 7 27 (4) 5.4 3.6 3.5 16.1 18.7 17.0
Average 21.7 18.7 16.1 30.2 16.6 17.2 6.0 4.6 5.4 18.8 20.5 211

Source : Company Data, PiResearch
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Balance Sheet (Bt m)

Cash & equivalents
Accounts receivable
Inventories

Other current assets
Total current assets
Invest. in subs & others
Fixed assets - net

Other assets

Total assets

Short-term debt
Accounts payable

Other current liabilities
Total current liabilities
Long-term debt

Other liabilities

Total liabilities

Paid-up capital
Premium-on-share
Others

Retained earnings
Non-controlling interests
Total equity

Total liabilities & equity
Income Statement (Bt m)
Revenue

Cost of goods sold

Gross profit

SG&A

Other income / (expense)
EBIT

Depreciation

EBITDA

Finance costs

Non-other income / (expense)
Earnings before taxes (EBT)
Income taxes

Earnings after taxes (EAT)
Equity income
Non-controlling interests
Core Profit

FX Gain/Loss & Extraordinary items
Net profit

EPS (Bt)

Ichitan Group PCL

2022 2023
735 1,199
1,229 1,467
588 511
75 66
2,627 3,243
220 225
4,272 3,554
267 183
7,386 7,205
504 628
607 634
1,110 1,262
105 102
1,216 1,364
1,300 1,300
3572 3572
(59) (58)
1,357 1,028
6,170 5,842
7,386 7,205
2022 2023
6,340 8,050
(5154) (6,163)
1,187 1,887
(465)  (550)
18 27
740 1,365
570 569
1,393 1,946
(2) (2)

1 8

739 1,370
(179)  (275)
559 1,096
82 5
642 1,100
642 1,100
049 0.85

Summary financials

2024 2025E 2026E Cashflow Statement (Bt m) 2022 2023 2024 2025E 2026E
1,139 1,569 1,984 CF from operation 1197 1,668 1,544 1,931 1,925
1,492 1,490 1,522 CF from investing (397) 233 (209) (50) (50)

717 715 727 CF from financing (667) (1,401) (1,448) (1,451) (1,460)
101 101 101 Net change in cash 133 390 (113) 430 44
3,449 3,875 4,334
151 151 151 Valuation 2022 2023 2024 2025E 2026E
3,315 2802 2,290 EPS (Bt) 0.49 0.85 1.00 1.00 1.04
167 169 7 Core EPS (Bt) 0.49 0.85 1.03 1.00 1.04
7,081 6,998 6,945 DPS (Bt) 0.60 1.00 1.10 1.10 1.10
- - - BVPS (Bt) 4.7 4.5 4.4 4.3 4.2
564 598 609 EV per share (Bt) 12.9 12.6 12.6 12.3 12.0
718 721 729 PER (x) 27.4 15.9 13.4 13.5 12.9
1,283 1,318 1,337 Core PER (x) 27.4 15.9 131 13.5 12.9
- - - PBV (x) 2.8 3.0 3.1 3.1 3.2
88 92 94 EV/EBITDA (x) 121 8.4 7.4 7.2 6.8
1,370 1,410 1,432 Dividend Yield (%) 4.4 7.4 8.1 8.1 8.1
1,300 1,300 1,300
3572 3572 3572
(64) (64) (64)  Gross profit margin 187 234 257 252 256
904 780 706 EBITDA margin 22.0 24.2 25.8 25.7 26.0
= = = EBIT margin n.7 17.0 19.2 18.6 19.0
5,711 5,587 5,513 Net profit margin 101 13.7 15.2 15.1 15.5
7,081 6,998 6,945 ROA 8.7 15:3 18.4 18.6 19.5
2024 2025E 2026E ROE 10.4 18.8 22.9 23.3 24.6
8,594 8,584 8,765
(6,382) (6,417) (6,523) Financial Strength Ratios 2022 2023 2024 2025E 2026E
2,212 2,967 2,243 Current ratio (x) 2.4 2.6 2.7 2.9 3.2
(588) (594) (603) Quick ratio (x) 1.8 2.2 21 2.4 2.7
27 27 27 Int.-bearing Debt/Equity (x) - - - - -
1,651 1,600 1,667 Net Debt/Equity (x) (0.1) (0.2 (0.2 (0.3) (0.4)
B8 580 580 Interest coverage (x) 423 745 1,087 835 677
2,214 2,206 2,277 Inventory day (days) 40 33 35 40 40
(2 (2) (2) Receivable day (days) 63 61 63 63 63
18 24 25 Payable day (days) 30 34 34 34 34
1,667 1,622 1,689 Cash conversion cycle (days) 72 60 64 69 69

(333) (324) (338)

1,334 1,298 1,351 Growth (%, YoY) 2022 2023 2024 2025E 2026E
9 2 5 Revenue 21.3 27.0 6.8 (0.1) 2.1

o - - EBITDA 13.5 39.7 13.8 (0.4) 3.2
1,343 1,300 1,356 EBIT 26.6 84.5 21.0 (3.1) 4.2
(37) ° = Core profit 17.4 715 221 (32 43
1,306 1,300 1,356 Net profit 17.4 71.5 18.7 (0.5) 4.3
1.00 1.00 1.04 EPS 17.4 7.5 18.7 (0.5) 4.3

Source : Company Data, PiResearch
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Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend yields.
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB

PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COoM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1 ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OosP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC

SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC PTPIPL TRUBB TTA TTW
Val WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CcM CLOLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
UAC UBE VIH WACOAL XO
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AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR so SUN SYMC THANA  UPF uPOIC VIBHA
szQuAzuUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65 - 79 A
50-64 BBB

dayanusinnpluenaisavuisardulasdsanus:avAatwatlumstidayaungavnuiriidu GtgnmstiAwuzthdunisavnuranUiUGIUNDHUIE
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doAnuiduHislaa Atiadu suldovuimnmsthdayalishdukidvasulandanvrualuldHiovdvrdame uwsistuanueutaa usnmndaaia
HannSwauHvUs:inAlngysavaudnstumsiudguulav uAly twuiaudayaliisndsuntvasulanianorua sounviUdsuulavwa SET ESG Rating
muKanauARfKUQ

KUIELKQ : ** §l8 SET ESG Ratings Adsasdanudayaluds:=dududowiadan doau KEoussyniutauovusynidunistwuidiu

UHEVALN : SET ESG RATINGS : aanarannsweiuHvus:inAlng - guewaunssaoiwanwgvdiu (Setsustainability.com)

(F) @) i securities @pisecurities (@) support@pi.financial @ www.pi.financial Investing, simplified.




