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Ichitan Group PCL

Fair price: Bt13.90

Upside (Downside): 11%

Bloomberg Ticker
Current price (Bt)
Market Cap. (Bt m)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
Industry

Sector

CG Rate

Thai CAC

SET ESG Ratings

ICHI TB
12.50
16,250
1,300
1.00

16.6 /9.4
49/8.79
4.8

Agro & Food
Food & Beverage
AAAAA
Certified

A

Major Shareholders 10 Mar 2025

Mr. Tan Passakornnatee 27.7

THAI NVDR COMPANY LIMITED 4.7

Mrs. Eng Passakornnatee 4.6

Miss Klainatee Passakornnatee 4.6

Mr. Passakorn Passakornnatee 4.6

Key Financial Summary

Year End Dec 2023A 2024A 2025E 2026E
Revenue (Bt m) 8,050 8,594 8,499 9,342
Core EPS (Bt) 0.85 1.03 0.94 1.07
Core EPS growth (%) 71.5 221 (9.5) 14.2
Net Profit (Bt m) 1,100 1,306 1,312 1,389
NP Growth (%) 7.5 18.7 0.5 5.9
EPS (Bt) 0.85 1.00 1.01 1.07
PER (x) 14.8 12.4 12.4 1.7
BPS (Bt) 4.5 4.4 4.3 4.3
PBV (x) 2.8 2.8 2.9 2.9
DPS (Bt) 1.00 1.10 1.10 1.07
Div. Yield (%) 8.0 8.8 8.8 8.5
ROA (%) 15.3 18.4 18.7 19.7
ROE (%) 18.8 22.9 23.4 25.0

Source: Pi Estimated
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Ichitan Group PCL
(Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25E %QoQ %YoY
Revenue 2,142 2,008 1,746 2,264 2,155 (4.8) 0.6
Cost of sales (1,592) (1,513)  (1,334) (1,721)  (1,638) (4.8) 29
Gross profit 550 495 an 542 517 (4.6) (6.0)
SG&A (112) (165) (121) (164) (120) (26.7) 6.9
Other (exp)/inc 6 6 5 5 5 4.4 (11.9)
EBIT 444 336 296 383 402 4.9 (9.3)
Finance cost (0) (0) (0) (0) (0) - (19.8)
Other inc/(exp) 2 7 3 4 4 - 56.4
Earnings before taxes 446 343 299 387 406 4.9 (9.0)
Income tax (89) (69) (60) (76) (81) 6.7 (9.1)
Earnings after taxes 356 274 239 3N 325 4.4 (8.9)
Equity income 1 (4) 6 0 0 (34.8) (67.4)
Minority interest - - - - - N.A. N.A.
Earnings from cont. operations 357 269 245 31 325 4.3 (9.1)
Forex gain/(loss) & unusual items - (63) - 96 - N.A. N.A.
Net profit 357 206 245 407 325 (20.2) (9.1)
EBITDA 590 421 450 633 556 (12.2) (5.8)
Recurring EPS (Bt) 0.27 0.21 0.19 0.24 0.25 4.3 (9.1)
Reported EPS (Bt) 0.27 0.16 0.19 0.31 0.25 (20.2) (9.1)
Profits (%) 3Q24 4Q24 1Q25 2Q25 3Q25E chg QoQ chg YoY
Gross margin 25.7 24.6 23.6 24.0 24.0 0.0 (1.7)
Operating margin 20.7 16.7 16.9 16.9 18.7 1.7 (2.0)
Net margin 16.7 10.3 14.0 18.0 15.1 (2.9) (1.6)

Source: Pi research, company data

Sector summary

Company  Rec TP Upside Core P/E (X) Core EPS Growth (%) Dividend Yield (%) ROE(%)
(Bt) (%) 2024 2025E 2026E 2024 2025E 2026E 2024 2025E 2026E 2024 2025E 2026E

CBG HOLD 46.00 2 16 16 16 49 1 1 2.9 3.1 3.9 21.7 19.6 18.0
OSP HOLD 19.00 14 16 15 14 22 12 5 3.6 6.9 7.1 10.4 20.7 19.6
ICHI  BUY 13.90 n 12 13 12 22 9) 14 8.8 8.8 8.5 22.9 23.4 25.0
SAPPE HOLD 37.00 1 9 13 12 14 (30) 10 6.2 5.4 6.0 27.9 18.5 18.9
COCOCO BUY 9.70 30 15 27 14 26 (44) 96 4.0 2.6 4.9 18.7 1.1 191
Average 14 17 13 27 (14) 25 5.1 5.4 6.1 20.3 18.7 2041

Source : Company Data, Pi Research
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Uo991390
- ADWLEYLDINAISUSKISOIUNWOWIHUSKISKSoRaoRUS18TkeY LazllusudduAldudoa:noudivnwanuaiuovuUSKIsAU
dAeyuovusyng (Aeudu Mansui) BodioRuluusun 27.74% dodnluynnadrAgylumsduindauusdnaasaoulBoldavua:
1DuRgousulugaaknssuLAZoVHL

- ADWNUNDUYELAUNUSanaUKkan wu thana Wawanadn usdeo
- mswvduluoaanBgowsouduhorowuiumndgus:noumssielabiduiuwodutuaaia

ns3LAs1:KkdoVs ESG
U2024 SET ESG Rating: A

- Usa§ududvuoadou (E)
usSUNlkA WA ARyAuFvIDadouLIagvdattion TagfmnulkiaauzivUWoNSWAIUNAGVEU MKkiAAKUQLUoN1D
duduns ta:aamuramsusKissansiuldeviiAgonuavioadeunomeluta:meusnevdns melduusda 3R Foaanisld
(Reduce) msl&d (Reuse) ta:msuinnaun sl (Recycle) rlkanuisaaausuieu voviFeluns:UOUAISHEN aamMSADLAY
Saqoongmeuoniia:aamidoslumsmsauovids Tmsusuusons:uoumswaa Weaamsldwanaoiu wdounviimsmh
kualkiMsasoodanans:nuagvdaltion AL USTNTANIUINEUALINSTIUQAAIKASSUNASIBAS la:lUdoNans:NUKEe
Matganmwlioadaulla:nSweNnsuovyusU
>>> mslaspnsd1vg donaolunalksasiAistuduyopusEnusSudaddu 230 bps YoY Tugovl 2024 Asuuita:Aaso:
Duuoliuddudetdov

- UszlGududvau (S)
uSENWauuwAaafeurnSovduRdiaadosrdousiAointiaasgivdallon la:ds:uuasovaauntunMwiouivanA/
Juslnn (Quality Assurance) AlASUNISSUSOLMSWAAMULIASTIUATNA U FSSC22000 uonoIntiusundodviasuloma
nMuMsAnALAUASU
>>> MsridvnaiodvnaligoauisdumniginmatiosriousiamnianatiniddadouRiwudugoviasuadvomsiaulavon
goaUIgUSEN nanoRosoauIaind1o PH+ lau[ooeh\)doldooTuqnqﬁououuoz 60-70 & uun/tdou

- UszlGudusssunauvia (G)
uSBnDMsWawsdoyasgwlusvla AvdoyanvmsidunadoyanilgdoyanomsidusgvgNAoVASUAOU MUAASHTU
mswawgdoyavovddnvu n.a.a. Lla:aarakannswegd lagidaingrainkalggooniv U u 56-1 One Report (S1901U
Us:91U) S1891UNSWAIUNog108vEu (SD Report) ssuutnovovaaakananswe (SET Link) tazuudulsdussn Tag3uR 5
A0K1AU 2019 USBNUS: mmoouwsumuuosongumuo\)mnLonvuineﬂumsmomunosonossdvu (Thai Private Sector
Collective Action Against Corruption : CAC) lagsouiionuniasy tonsu ua: Huoamumnuoua lwoaswumsmums
Us:nousshonlusola usundnssumshlildugusisiia:ldunssumsdas: 3 Au Aatdu 33% YOLASSUMSHVKUQ
>>> 9INALAUSENMdvnaolunalkamwadovmsdounisRuvovusInluaaiasevd
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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
735
1,229
588
75
2,627
220
4,272
267
7,386
504
607
1,110
105
1,216
1,300
3,572
(59)
1,357
6,170
7,386
2022
6,340
(5,154)
1,187
(465)
18
740
570
1,393
2
1
739
(179)
559
82

642

642
0.49

2023
1,199
1,467
511
66
3,243
225
3,554
183
7,205
628
634
1,262
102
1,364
1,300
3,572
(58)
1,028
5,842
7,205
2023
8,050
(6,163)
1,887
(550)
27
1,365
569
1,946
2
8
1,370
(275)
1,096
5

1,100
1,100
0.85

Summary financials

2024 2025E 2026E Cashflow Statement (Bt m) 2022 2023 2024 2025E 2026E
1,139 1,550 1,907 CF from operation 1197 1,658 1,544 1,911 1,868
1,492 1,473 1,619 CF from investing (397) 233  (209) (50) (50)

7 773 795 CF from financing (667) (1,401) (1,448) (1,451) (1,461)
101 101 101 Net change in cash 133 390 (113) 410 357
3,449 3,897 4,422
151 151 150
3,315 2,803 2,298 EPS (Bt) 0.49 0.85 1.00 1.01 1.07
167 169 7m Core EPS (Bt) 0.49 0.85 1.03 0.94 1.07
7,081 7,019 7,041 DPS (Bt) 0.60 1.00 110 110 1.07
- - - BVPS (Bt) 4.7 45 4.4 4.3 4.3
564 607 659 EV per share (Bt) 1.9 11.6 1.6 1.3 1.0
718 721 729 PER (x) 25.3 14.8 12.4 12.4 1.7
1,283 1,327 1,388 Core PER (x) 25.3 14.8 121 13.4 1.7
- - - PBV (x) 2.6 2.8 2.8 2.9 2.9
88 92 94 EV/EBITDA (x) 1.1 7.7 6.8 6.7 6.2
1,370 1,419 1,482 Dividend Yield (%) 4.8 8.0 8.8 8.8 8.5
1,300 1,300 1,300
3572 3572 3572
(64) (64) (64) Gross profit margin 18.7 23.4 257 240 245
904 792 751 EBITDA margin 22.0 24.2 25.8 25.8 24.7
- - - EBIT margin n.7 17.0 19.2 17.6 18.3
5,711 5,600 5,559 Net profit margin 101 13.7 15.2 15.4 14.9
7,081 7,019 7,041 ROA 8.7 15.3 18.4 18.7 19.7
2024 2025E  2026E ROE 10.4 18.8 22.9 23.4 25.0
8,594 8,499 9,342
(6,382) (6455) (7,055)
2,212 2,043 2,288 Current ratio (x) 2.4 2.6 2.7 2.9 3.2
(588) (569) (596) Quick ratio (x) 1.8 2.2 21 2.4 2.6
27 20 20 Int.-bearing Debt/Equity (x) - - - - -
1,651 1,495 1,712 Net Debt/Equity (x) (0.1) (020 (020 (0.3) (0.3
573 580 573 Interest coverage (x) 423 745 1,087 1,093 1,251
2,214 2,196 2,309 Inventory day (days) 40 33 35 40 40
2) (1) (1) Receivable day (days) 63 61 63 63 63
18 16 15 Payable day (days) 30 34 34 34 34
1,667 1510 1,725 Cash conversion cycle (days) 72 60 64 69 69

(333) (302) (345)

1,334 1,208 1,380 Growth (%, YoY) 2022 2023 2024 2025E 2026E
9 9 9 Revenue 21.3 27.0 6.8 (1.1) 9.9

= = = EBITDA 13.5 39.7 13.8 (0.9) 5.2
1,343 1,216 1,389 EBIT 266 845 21.0 (9.4) 145
(37) 96 s Core profit 17.4 71.5 221 (9.5) 14.2
1,306 1,312 1,389 Net profit 17.4 7.5 18.7 0.5 5.9
1.00 1.01 1.07 EPS 17.4 7.5 18.7 0.5 5.9

Source : Company Data, Pi Research
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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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(DuraiidnnmsaisoouasUs:iDudoyaRusenoan:L0su 100 ALALL Excellent e
TuaanakanNSWELKLUS:INATNY Llaznanakannswe 18U 1o 80-89 VYV Very Good aun
To ("Usdnoan:1TsU") Wawedoasiseu: ua:lludoyans 7079 ALA Good a
aonuristUaisatdndvld waasoodvna1ododunis 60-69 L Satisfactory awals
50-59 A Pass wWiu

u1lauouoqaluuuuoouoqunamauoncioumsgwumsm
AuQuanonIsyevusynoan:lUau lagluldlunis <50 No logo given na.
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ADIUKLNgUOVALLUELN

KUNBLAQ : NanouLNURMakIvaIWEsULUaLMUADUIEEDUOVOa0RWLTU KEoaaavluvau:du

10D 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.

s19vuauul sarhiulosdsagus:avAioliauadoyalia:unaoiunisdiasik laglddoyalaiioaisdiog AIASUNSINBUWS o
aNsISEU: 1a90UDINNISTUMUAIHUSKISUOLUSENCIDY INUS:NoULa:[GWENeIuaso9aoUAINgNAovaENDS:ITASIAY LdAlUauIsa
gugunougndevidegvauysal msiAsiklusiemualullidweaneudauiasgiuuukdanmsdiasizkmodiutodewugiuunduunasy
uazdelausuu: lagbldwaunfo:thiugmssiudegivla dodaiausuusiwand WudonaiRuyevindinsick dousung Iusududeoviéu
dogAudonaudvnaotaualu Aol Unavnuua:iidsiomuadulinosiddoseuaeudoudous:noudos
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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 BBGlI BCH BJC
BLA BRI BTS CBG CK coMm7 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 osP
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
VGl WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM 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

Ratings : BBB

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s:auA:uuu SET ESG Ratings
90-100 AAA
80 -89 AA
65-79 A
50-64 BBB

Jayafusinnpluenaisavuisarhdulosbsanus:avAatiatdumsiidayaurgavnuiiidu GlgmstAdwuzthdunisavnusganuIRuduNgHUIE
aa1aHannswauHvUs:inAlne ol ssusavtuaugndavuavdoyanialuldavusvnstdoufaauausvinaus:avAtawiaula sounvlisuRasau
donxuidgristaa Atiadu sullisourmnmsihdoyallisndsukdvdsutandanorualuldniodvdoHdainsuwsTintuanuruaa uanondaaia
HannSweuHoUs:inAlngupavIudnstunistudsunlav uAly twududisyalisidsurtvaiulanéanonua soufvlUasuulavna SET ESG Rating
cuHANINUARMKUQ

KUYBLHQ : ** JIG SET ESG Ratings Adsasivanudayaluds:iududoudadou duau HEoussunfiunauoousdntlunistwuldu

UHavALN : SET ESG RATINGS : aa1aHanNSweuHoUs:tnATNe - AUSWaIUNSsADIWaAUSvEU (Setsustainability.com)

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




