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iWiuaum Value for money

Tnuus:suiieoutildunaivg usengoaolduauAAD value for
money ua:ldusvkyuoIngoauIgtindiv PH+ Rvasgnisanav
yovyaaUIY RTD tea I1AVAILUELN “Fo” yaAWugu 13.90 uIn
1s19vAvUovIuRUTUNaRUNaUTDS:GU 8%-9% A1aUUDTGU
goaurguazrmisunala YoY lu 4Q25 kuumngaauigtdio PH+
wishaanaswdeuduluus:inAEow 10 [@oulsnuovt2025 Kadd
4% YoY mnamwaimeuazfavdoqusing

duWudoU2026

o USUNAVIUhgoaugl 2025 A 9.5 Wuduuin (+10.5% YoY) lag
WUSKISAa31019M{As10 90% vovldh laggvavidunagnsns
adouusud, msvgnggovmuskieludiulskos Tasldalovdo
“Fo 1.av uauws 1 uoa” Tubov 15 a.A. 2025 - 15 U.A. 2026, 00N
FuA kU WU Ichitan Iced Tea Lemon 420 ml. s1A1 20 uin/u2a
, uazLiuduA value for money rmauAnduunalkedduasulong
QusInARdovMSAIUAUA WU tdw PH+ 14as, Ichitan Green
Tea Honey Lemon 840 ml., Ichitan Green Tea Candy Apple,
Yen Yen Herbal 900 ml. (mU§LJHCnﬁ2)

« aa101Ago0AUMWSIUEOD 10M25 Kads10 1.5%YoY TuiBoyann
ua: 2.2% YoY uidoUsineu Bv Category Akadousvaoulkejtiu
nduindovdunlknouaadu wu tidaau -7% YoY, RTD tea -4%
YoY, Uawalld -3% YoY ueusfi Category Alald#o RTD coffee
+7%Y0Y Ua:lASovaUyA&D +1% YoY (ausUktnh2)

o aaarwsouduluuszinAgollutkavsieldranuov Ichitan u
1[dou a.A. 2025 -7.8% YoY daaudeltiovilutdoun7 Gadedu
1[dou a.A. 2025 wainamwarnAn SeutiUnsuta:bnuan
uIndu WevonURLASIdSUTSBUININIBATTEY DI1ndoyaueL
AsugqiyudngIwudILUDTdUMO:aleyro:ngoganavlugon
Uangl 2025 tanautdhgdamo:undgondul 2026 MKsIAadN
goaUNYOAAKITY0:USUAGTUTUT 2026

o Tu¥ov 10 W@ouRWIULIgDQUIE RTD tea UOLUSENKAGD 5.1%
YoY 91ngoauiglugovnivAIuandoldu (TT) aaav 10.5% YoY
naonfavdogusinaaaavia:mssiAamsuigauAlugoonv
super hypermarket IWoAOUAUMSIIDIUATUSIAT UEU=AEOONIY
$uazaondo (CVs) Taudvunsvdoltiov +7.9% YoY ugov YTD
yov 10M25 lagisigoavidyuuavouysnlisulagmagoquigs
[Weokadd YoY WU 2025 ta:wWudolut 2026

e Tan Power 150 ml. s1A1 10 un/uoa golduldanuith lagmai
go0au18s10 50 d1uuInlul2025 Uoguudkunglusoonio 7-11,
Lotus’s, Makro 1S8U$0811d0 1S1UOVI1TVALTADIUATNIYDIA
Joyayov YTD vovl2025 wudguslnakunauludu 3-4 uusud
kan WBuldmngoaunelau du Su, lau waa, ua:aaunaaav 7%-
27% IRYUAUEDQUIZAISILIOLAY +10%, M-150 Lla:nS:AvIADA
doauwevlaniios 1%-3% LWivielusiA 12 uin/uoq

uusth "go" sutluna duWudol2026
yaAIWuUgIU 13.90 UIN AIUDEUADY3E PE multiple A 13xPE'25E
AllaagnauIASoLaU
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Fair price: Bt13.90

Upside (Downside): 12%

Key Statistics

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
12.40
16,120
1,300
1.00
15.0/9.4
49/8.79
4.8

Agro & Food
Food & Beverage
AAAAA
Certified

A

Major Shareholders 10 Mar 2025

Mr. Tan Passakornnatee

THAI NVDR COMPANY LIMITED

Mrs. Eng Passakornnatee

Miss Klainatee Passakornnatee

Mr. Passakorn Passakornnatee

Key Financial Summary

Year End Dec 2023A
Revenue (Bt m) 8,050
Core EPS (Bt) 0.85
Core EPS growth (%) 71.5
Net Profit (Bt m) 1,700
NP Growth (%) 71.5
EPS (Bt) 0.85
PER (x) 14.6
BPS (Bt) 4.5
PBV (x) 2.8
DPS (Bt) 1.00
Div. Yield (%) 8.1
ROA (%) 15.3
ROE (%) 18.8

Source: Pi Estimated

27.7

4.7

4.6

4.6

4.6
2024A 2025E 2026E
8,594 8,243 8,815
1.03 0.95 1.07
221 (8.0) 12.4
1,306 1,331 1,389
18.7 1.9 4.3
1.00 1.02 1.07
12.3 12.1 1.6
4.4 4.3 4.3
2.8 2.9 2.9
110 110 1.10
8.9 8.8 8.9
18.4 19.0 19.8
22.9 23.7 24.9

Analyst: Thanawich Boonchuwong

Registration No.110556

Email: thanawich.bo@pi.financial
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Beverage Cross - Category Growth Report YTD SEP 25
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Source: Nielsen Basket Monthly (Cross Cat by Bev) _YTD SEP 25
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Ichitan Group PCL
(Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 %QoQ %YoY
Revenue 2,142 2,008 1,746 2,264 2,135 (5.7) (0.3)
Cost of sales (1,592) (1,513) (1,334) (1,721)  (1,584) (8.0) (0.5)
Gross profit 550 495 an 542 551 1.6 0.2
SG&A (M2) (165) (121) (164) (136) (17.2) 20.8
Other (exp)/inc 6 6 5 5 8 60.2 35.3
EBIT 444 336 296 383 423 10.4 (4.6)
Finance cost (0) (0) (0) (0) (0) (7.8) (26.1)
Other inc/(exp) 2 7 3 4 2 (49.2) (20.6)
Earnings before taxes 446 343 299 387 425 9.8 (4.7)
Income tax (89) (69) (60) (76) (70) (7.8) (21.5)
Earnings after taxes 356 274 239 31 355 14.1 (0.5)
Equity income 1 (4) 6 0] 4 681.7 290.4
Minority interest - - - - - N.A. N.A.
Earnings from cont. operations 357 269 245 31 358 15.1 0.3
Forex gain/(loss) & unusual items - (63) - 96 - N.A. N.A.
Net profit 357 206 245 407 358 (12.0) 0.3
EBITDA 590 AN 450 633 581 (8.3) (1.6)
Recurring EPS (Bt) 0.27 021 0.19 0.24 0.28 15.1 0.3
Reported EPS (Bt) 0.27 0.16 0.19 0.31 0.28 (12.0) 0.3
Profits (%) 3Q24 4Q24 1Q25 2Q25 3Q25 chg QoQ chg YoY
Gross margin 25.7 24.6 23.6 24.0 25.8 1.9 0.1
Operating margin 20.7 16.7 16.9 16.9 19.8 2.9 (0.9)
Net margin 16.7 10.3 14.0 18.0 16.8 (1.2) 0.1

Source: Pi research, company data

amwanmegonaduwads:=noums 3Q25 nsvAao YoY

« s19vUAlsans 3Q25 A 358 &uuIn (+0.3%YoY, +15%QoQ)

o flsnsvudd YoY W 3Q25 Wunasingeauiesdeowdouduianavamuusuieunisusinandevdunikaoiuaaduanavon
anmwoimeAkuoEunsUnou WidiwoauIaifinaosgous:Aovdold tasisield OEM wWnuasy soudvaoauigiicvi
w@uladdeltiov Mlkgoau1esouNsLAd Yo, sasiAnisdududdu 10 bps YoY uisidasidoumigonelumsungiia:usmso:
WU 120 bps YoY oanAlgonanisaaiauevaudduwiowasia:ingiv
QoQ muggMa

o douluvrlisddu YoY ua: tlu 4 &uuinlu 3Q25 onnseonaumikiginlu o1h 53du n3uf La: Fadadi
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goauvigaaraluds:ine goauvigluaaradvoon
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Sector summary
TP Upside Core P/E (X) Core EPS Growth (%) Dividend Yield (%) ROE(%)
Company Rec
(BY) (%) 2024 2025E 2026E 2024 2025E 2026E 2024 2025E 2026E 2024 2025E 2026E
CBG HOLD  46.00 4 16 15 15 49 1 1 2.9 3.2 39 217 19.6  18.0
OSP BUY  19.00 22 15 14 13 22 12 5 3.8 7.0 76 104 207 19.4
ICHI BUY  13.90 12 12 13 12 22 ®) 12 8.9 8.8 89 229 237 249
SAPPE SELL  30.00 (10) 8 13 13 14 (35) @ 6.8 5.1 50 279 17.3  16.0
Average 13 14 13 27 (7 4 6 6 6 21 20 20

Source : Company Data, Pi Research

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




Stock Update

Ichitan Group PCL

Summary financials

Balance Sheet (Bt m)

2022

2023 2024 2025E

2026E

Cashflow Statement (Bt m)

2022

2023 2024 2025E 2026E

Cash & equivalents 735 1,199 1139 1,638 2,034 CF from operation 1197 1,558 1,544 2,000 1,901
Accounts receivable 1,229 1,467 1,492 1,429 1,529 CF from investing (397) 233 (209) (50) (50)
Inventories 588 51 717 719 737 CF from financing (667) (1,401) (1,448) (1,451) (1,455)
Other current assets 75 66 101 101 101 Net change in cash 133 390 (113) 499 396
Total current assets 2,627 3,243 3,449 3,888 4,400

Invest. in subs & others 220 225 151 151 151 Valuation 2022 2023 2024 2025E 2026E
Fixed assets - net 4,272 3,554 3,315 2,803 2,298 EPS (Bt) 0.49 0.85 1.00 1.02 1.07
Other assets 267 183 167 169 17 Core EPS (Bt) 0.49 0.85 1.03 0.95 1.07
Total assets 7,386 7,205 7,081 7,010 7,019 DPS (Bt) 0.60 1.00 110 110 1.10
Short-term debt - - - - - BVPS (Bt) 4.7 4.5 4.4 4.3 4.3
Accounts payable 504 628 564 578 613 EV per share (Bt) 1.8 1.5 1.5 1n1 10.8
Other current liabilities 607 634 718 21 729 PER (x) 25.1 14.6 12.3 121 1.6
Total current liabilities 1,110 1,262 1,283 1,299 1,342 Core PER (x) 25.1 14.6 12.0 13.0 1.6
Long-term debt - - - - - PBV (x) 2.6 2.8 2.8 2.9 2.9
Other liabilities 105 102 88 92 94 EV/EBITDA (x) 1.0 7.7 6.8 6.6 6.1
Total liabilities 1,216 1,364 1,370 1,391 1,436 Dividend Yield (%) 4.8 8.1 8.9 8.8 8.9
Paid-up capital 1,300 1,300 1,300 1,300 1,300

Premium-on-share 3,572 3,572 3,572 3,572 3,572 Profitability Ratios (%) 2022 2023 2024 2025E 2026E
Others (59) (58) (64) (64) (64) Gross profit margin 187 234 257 247 255
Retained earnings 1,357 1,028 904 812 776 EBITDA margin 22.0 24.2 25.8 26.7 26.2
Non-controlling interests = = = = = EBIT margin 1.7 17.0 19.2 18.1 19.2
Total equity 6,170 5,842 5711 5,619 5,583 Net profit margin 10.1 13.7 15.2 16.2 15.8
Total liabilities & equity 7,386 7,205 7,081 7,010 7,019 ROA 8.7 15.3 18.4 19.0 19.8
Income Statement (Bt m) 2022 2023 2024 2025E 2026E ROE 10.4 18.8 22.9 23.7 24.9
Revenue 6,340 8,050 8,594 8,243 8,815

Cost of goods sold (5,154) (6,163) (6,382) (6,205) (6,565) Financial Strength Ratios 2022 2023 2024 2025E 2026E
Gross profit 1,187 1,887 2,212 2,038 2,250 Current ratio (x) 2.4 2.6 2.7 3.0 3.3
SG&A (465) (550) (588) (566) (579) Quick ratio (x) 1.8 2.2 2.1 2.4 2.7
Other income / (expense) 18 27 27 22 25 Int.-bearing Debt/Equity (x) o = o = o
EBIT 740 1,365 1,651 1,494 1,696 Net Debt/Equity (x) (01) (020 (020 (0.3) (0.4)
Depreciation 570 569 573 580 573 Interest coverage (x) 423 745 1,087 1,092 1,239
EBITDA 1,393 1,946 2,214 2,199 2,306 Inventory day (days) 40 33 35 40 40
Finance costs 2) 2) 2) ©) (1) Receivable day (days) 63 61 63 63 63
Non-other income / (expense) 1 8 18 15 19 Payable day (days) 30 34 34 34 34
Earnings before taxes (EBT) 739 1,370 1,667 1,507 1,713 Cash conversion cycle (days) 72 60 64 69 69
Income taxes (179) (275) (333) (286) (343)

Earnings after taxes (EAT) 559 1,096 1,334 1,221 1,37 Growth (%, YoY) 2022 2023 2024 2025E 2026E
Equity income 82 5 9 15 18 Revenue 21.3 27.0 6.8 (4.7) 6.9
Non-controlling interests - - - - - EBITDA 13.5 39.7 13.8 (0.7) 4.9
Core Profit 642 1,00 1,343 1,235 1,389 EBIT 26.6 84.5 21.0 (9.5) 135
FX Gain/Loss & Extraordinary items - - (37) 96 - Core profit 17.4 71.5 221 (8.0) 12.4
Net profit 642 100 1,306 1,331 1,389 Net profit 17.4 7.5 18.7 1.9 4.3
EPS (Bt) 0.49 0.85 1.00 1.02 1.07 EPS 17.4 7.5 18.7 1.9 4.3

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)

auAugvlasuaadunssumsusening (I0D)

nad1soomsmuquaionsusEnoanzeuruaavtsd  uaeamua Snanuni 1 Bescrption [ awnuna ]

(Iunanidonmsaisoouasus: Wudoyanusynoan:1lau %0100 AAAAA Excellent aaa
Tunaakanndwsikous:inAlng uazaarakannswe 1u 1o 80-89 AAAA Very Good Guan
To ("usunoan:eu") WawedoasIsau: ua: lLJuuauanw 70-79 AAA Good a
avnunoluatuisaldndold naa1s20dvna1odollunis 60-69 AA Satisfactory awald
u11auouoqa?uquuoouo\)qnnamauondoumsgwumsm 50-59 A Pass KU
AuQuanonIsyevusynoan:lUau lagluldlunis <50 No logo given na. na.

Us: lDuwamsUﬁUﬁmméomsdwlUuﬁomsuo\)u§Gnoo
n:lsu onn\)UTcﬂvuouamsﬁuuoousunoon wWoulunis
Us=10u dolu WaansooRLaavtaoluldidumssusovavna
AsUguaviuksonisaltiunisuovussnoan:tiou uaslu
doldumstiAuu:zunlunisavnulukannswguoousinoa
naiboursomuztnhlag mvueuaovnoslvomsmfgwmuo\)
auevlumsdipsiAua:aaautolumsiddoyalaq NiNgonu
uSUnoan:TguRLaavluNaaIsoolnYT USENKaNNSWE
wig 9110 (UKk1su) D1agudurdosSusovivAIUASUADU
uaz9nAdovyoLWadIsoDavNaD

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 BBGI BCH BJC
BLA BRI BTS CBG CK CcOomM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

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

dayafusInnpluenaisavuisarhdulasdsanus:avAatwatdumsiidayaungavnuiiidu GtgnistidwuzthdunisavnurgonUIRUGIUNDHUIE
aarardnnswsuruus=inAlneDlaRMsSusavluANugndavuavdayanialulEavuavmsidounaauausviagus:avAtawidula sounvlisuiasau
dopcwiduriglan Aadu sulisourminmsithdayalishdsundvdsulananorualuldHiadnvdvHiatweuwsTistudnurulaa usnoiniaaia
HannswduHoUs:nAlngyaavoudnsiunistudsuulav ualy twuiaudayalisidsundvasulandanokua sounvlasuulaona SET ESG Rating
muKAREUARMKUQ

RUIELKQ : ** §IG SET ESG Ratings Adsasvaaudiayaluus:idududoudadou duau KSpussuniuiauaoussnlunistwuliiu

UK&VAUT : SET ESG RATINGS : aataxannsweiuHvUs:inAlng - quewauunssAtwanugvéiu (Setsustainability.com)
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