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Fair price: Bt16.00

Upside (Downside): 19%

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

13.50
17,550
1,300
1.00

15.2 /1.6
49/2.88

2.36

Agro & Food

Food & Beverage

AAAAA

Certified

AA

Major Shareholders 16 Mar 2026

Mr. Tan Passakornnatee

Mrs. Eng Passakornnatee

Miss Klainatee Passakornnatee
Mr. Passakorn Passakornnatee
THAI NVDR COMPANY LIMITED

Key Financial Summary

Year End Dec 2024A
Revenue (Bt m) 8,594
Core EPS (Bt) 1.03
Core EPS growth (%) 221
Net Profit (Bt m) 1,306
NP Growth (%) 18.7
EPS (Bt) 1.00
PER (x) 14.9
BPS (Bt) 4.4
PBV (x) 3.4
DPS (Bt) 1.10
Div. Yield (%) 7.3
ROA (%) 18.3
ROE (%) 22.6

Source: Pi Estimated

2025A

8,086
0.89

(13.6)

1,328
1.6
1.02
14.7
4.3
3.4
1.10
7.3
191
23.4

27.7
4.6
4.6
4.6
2.9

2026E

8,437
0.90
1.0
1,272

(4.2)

0.98
15.3
4.2
3.6
0.98
6.5
18.9
22.8

2027E

8,993
1.00
10.9

1,299
2.1
1.00
15.0
4.2
3.5
1.00
6.7
19.3
23.6
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Ichitan Group PCL
Quarterly Earnings

(Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 %QoQ %YoY
Revenue 2,264 2,135 1,942 1,929 2,147 1.3 (5.2)
Cost of sales (1,721 (1,584) (1,485) (1,464) (1,643) 12.2 (4.6)
Gross profit 542 551 457 465 504 8.4 (7.1)
SG&A (164) (136) (146) (147) (175) 18.8 6.6

Other (exp)/inc 5 8 4 12 1 (95.0) (87.6)
EBIT 383 423 316 330 330 0.0 (13.9)
Finance cost (0) (0) (1 (1 (0) (4.5) 66.8

Other inc/(exp) 4 2 3 2 2 19.0 (45.0)
Earnings before taxes 387 425 318 331 332 0.1 (14.3)
Income tax (76) (85) (64) (60) (65) 8.5 (14.9)
Earnings after taxes 3N 340 254 271 267 1.7) (14.1)
Equity income 0 4 6 6 6 0.2 1,2741

Minority interest - - - - - N.A. N.A.

Earnings from cont. operations 31 343 260 278 273 1.7) (12.2)
Forex gain/(loss) & unusual items 96 15 57 9 36 N.A. N.A.

Net profit 407 358 317 287 309 7.9 (24.1)
EBITDA 633 596 534 497 527 6.0 (16.8)
Recurring EPS (Bt) 0.24 0.26 0.20 0.21 0.21 (1.7) (12.2)
Reported EPS (Bt) 0.31 0.28 0.24 0.22 0.24 7.9 (24.7)
Profits (%) 2Q25 3Q25 4Q25 1Q26 2Q26 chg QoQ chg YoY
Gross margin 24.0 25.8 23.5 241 23.5 (0.6) (0.5)
Operating margin 16.9 19.8 16.3 17.1 15.4 (1.7) (1.6)
Net margin 18.0 16.8 16.3 14.9 14.4 (0.5) (3.6)

Source: Pi research, company data

Sector summary

Company  Rec TP Upside Core P/E (X) Core EPS Growth (%) Dividend Yield (%) ROE(%)
(Bt) (%) 2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E
CBG HOLD 55.00 2 19 19 16 (0] 2 19 2.4 3.7 4.5 17.0 19.3 20.9
OSP BUY 20.00 25 14 13 13 15 7 2 5.0 5.8 6.4 22.7 21.4 20.5
ICHI BUY 16.00 19 15 15 14 (14) 1 n 8.1 7.2 7.4 23.4 22.8 23.6
SAPPE BUY 45.00 34 14 14 12 (38) (4) 17 5.2 5.2 6.2 17.8 16.5 18.3
Average 15 15 13 (9) 1 12 5.2 5.5 6.1 20.2 20.0 20.8

Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025 2026E 2027E

Cash & equivalents 1,199 1139 598 920 1,281
Accounts receivable 1,467 1,492 2,087 2,088 2,225
Inventories 5N1 717 727 748 766
Other current assets 66 101 118 118 118
Total current assets 3,243 3,449 3,531 3,874 4,391
Invest. in subs & others 225 151 155 155 155
Fixed assets - net 3554 3,315 3,002 2560 2,M
Other assets 183 167 102 101 101
Total assets 7,205 7,081 6,791 6,691 6,758
Short-term debt - - - - -

Accounts payable 628 564 507 567 600
Other current liabilities 634 718 500 505 512
Total current liabilities 1,262 1,283 1,006 1,07 1,112

Long-term debt - - - _ _
Other liabilities 102 88 131 129 128

Total liabilities 1,364 1,370 1,138 1,200 1,240
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
Others (58) (64) (76) (76) (76)
Retained earnings 1,028 904 858 696 723
Non-controlling interests = = = = =
Total equity 5,842 5711 5,653 5,491 5,518
Total liabilities & equity 7,205 7,081 6,791 6,691 6,758
Income Statement (Bt m) ploy X} 2024 2025 2026E 2027E
Revenue 8,050 8,594 8,086 8,437 8,993
Cost of goods sold (6,163) (6,382) (6,124) (6,441) (6,829)
Gross profit 1,887 2,212 1,962 1,995 2,164
SG&A (550) (588) (566) (609) (621)
Other income / (expense) 27 27 22 24 24
EBIT 1,365 1,651 1,418 1,410 1,568
Depreciation 569 573 600 613 620
EBITDA 1,946 2,214 2,214 2,156 2,228
Finance costs 2) 2) 1) (2) 2)
Non-other income / (expense) 8 18 12 8 8
Earnings before taxes (EBT) 1,370 1,667 1,428 1,417 1,574
Income taxes (275) (333) (285) (269) (307)
Earnings after taxes (EAT) 1,096 1,334 1,143 1,147 1,267
Equity income 5 9 17 25 32
Non-controlling interests - - - - -
Core Profit 1,700 1,343 1,160 1,172 1,299
FX Gain/Loss & Extraordinary items - (37) 168 100 -
Net profit 1,700 1,306 1,328 1,272 1,299
EPS (Bt) 0.85 1.00 1.02 0.98 1.00

Cashflow Statement (Bt m)
CF from operation

CF from investing 233
CF from financing

2023 2024 2025 2026E 2027E
1,658 1,544 917 1946 1,825
(209) 283 (150)  (150)

(1,401) (1,448) (1,383) (1,474) (1,313)

Net change in cash 390 (113) (183) 321 362
Valuation 2023 2024 2025 2026E 2027E
EPS (Bt) 0.85 1.00 1.02 0.98 1.00
Core EPS (Bt) 0.85 1.03 0.89 0.90 1.00
DPS (Bt) 1.00 110 1.10 0.98 1.00
BVPS (Bt) 4.5 4.4 4.3 4.2 4.2
EV per share (Bt) 141 141 14.5 14.3 14.0
PER (x) 17.7 14.9 14.7 15.3 15.0
Core PER (x) 17.7 14.5 16.8 16.6 15.0
PBV (x) 3.3 3.4 3.4 3.6 3.5
EV/EBITDA (x) 9.4 8.3 8.5 8.6 8.2
Dividend Yield (%) 6.7 7.3 7.3 6.5 6.7
Profitability Ratios (%) 2023 2024 2025 2026E 2027E
Gross profit margin 23.4 25.7 24.3 23.7 241
EBITDA margin 24.2 25.8 27.4 25.6 24.8
EBIT margin 17.0 19.2 17.5 16.7 17.4
Net profit margin 13.7 15.2 16.4 15.1 14.4
ROA 15.1 18.3 191 18.9 19.3
ROE 18.3 22.6 23.4 22.8 23.6
Financial Strength Ratios 2023 2024 2025 2026E 2027E
Current ratio (x) 2.6 2.7 3.5 3.6 3.9
Quick ratio (x) 2.2 21 2.8 2.9 3.3
Int.-bearing Debt/Equity (x) - - - - -
Net Debt/Equity (x) (0.2) (0.2) (0.1) (0.2) (0.2
Interest coverage (x) 745 1,087 1,020 826 945
Inventory day (days) 33 35 43 40 40
Receivable day (days) 61 63 81 90 90
Payable day (days) 34 34 32 32 32
Cash conversion cycle (days) 60 64 92 98 98
Growth (%, YoY) 2023 2024 2025 2026E 2027E
Revenue 27.0 6.8 (5.9) 4.3 6.6
EBITDA 39.7 13.8 (0.0) (2.6) 3.4
EBIT 84.5 21.0 (14.1)  (0.5) 1.2
Core profit 71.5 221 (13.6) 1.0 10.9
Net profit 71.5 18.7 1.6 (4.2) 2.1
EPS 71.5 18.7 1.6 (4.2) 2.1

Source : Company Data, Pi Research
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ESG : SET ESG Rating - “AA”
Environment Social Governance : Bloomberg Score “3.66"

Environment (Bloomberg Score: 2.50)

—_——

« uasgulsovius:augoga: [spoIudBdAu N3U LWANSS [dSUMSSUSEY Green Industry Level 5 Bba:AounISUSKIS
Samshrdodvaviuoadeunasarkovldguniu msuskisdamstih (Water Stewardship): lugnu:Anaatndeovdu tudu
nswennshdAsyAiga usUng SulkAoiudAtyAumsusKisdsamsithivia:nmsladegihivlAldulumuuiasgu wWelk
uuloliidowans:nudoyusulia:avuoadousoulsoviu

e uSanssuRdUTASGOFLIDOFOU: MSWAIUNNSUDUNSKAALA:NAOAUrIRaaNans:nUdoavI00dou (Eco-friendly)
WurolodhAey WU MsuSmIssanMsugsllauovidgagvildus:uu tlazmsaamsiBwdomuluns:uOUMISWEQ

o nalulagmswaandviiu: dws:uuémfuUﬁﬁuqouﬂﬁ?uﬁumoumsussmﬁuuuuUaoou‘?o (Cold Aseptic Filling) Fotog
aamslEwaoomu aausneuwanadniuuoa (Lightweight Packaging) wa:Usskganswennsthluns:uoun1sdvuoa

Social (Bloomberg Score: 3.38)

e AUIMSISUS "Auuaud” (Tan Land): ﬁod’Juéuns‘wsﬁthnaqns’r‘ie’lwﬁm (Strategic Asset) AYosUAsUIUDAQGIUADIL
godulkilbudonsudeonld laswalkasisausuidnsuiiolandadinidovmsidnsweinsogowalWgvianmssnu
gouoadou foldumsadiv "doAULKLAIUEVEU" uonKkliooInAvNSSU CSR ol

« udanssulASovVduWogUMW: ACAUNGUAUATMYIAanguMWINonouUToNdgRUSINAYATAL U "aBAU tha1o" ta:naw
seogasiikoiu/aathoa Rldsusiosauiasgus:auaina

« misadivudanssulWodoaw (Social Innovation): WIAGUIWELAISUSDIA LLALTUNTISUINSIUOUNISSSADUIASTID
Wans:NuIBLUoAN (Positive Impact) thAuvdoAuLa:Rddouldides

Governance (Bloomberg Score: 5.80)

o lnAsvadioneu: ﬂSSUfﬂShlUUllU\) UAeu: ﬂssumsusmsnmmaa\) (Risk Management Committee) Agalou rkdA
fAuQuanoWEeNTuNnDa NOAWIEEVNVSSADIA:AUIFSVEUADIWEVEU MTkmMsdaaulovovevAnsinoIl
sounau

e AISYsaUINISUIAASSULLAzsSSUIAUIA: uSundnisdaudszinnudanssuaontdu 4 du Ao udSQNSSUASIUOUNS
(Process), WAQAEUF (Product), Nsaaia (Marketing) a:doAu (Social) Fonisinsounisritvungaousul goalk
Governance vov ICHI WlguAmMs "Au" kS "AouAu” udilums "aduayu” TovrdnsadoyaAwuidegvgndovau
0S88SSH

ADULRAU

ICHI uaavl&iRudivAousieyaanalunmsthiusaa "nsuluodu” bukolodAyuovmsasivanuandvluaaiandovdu
ToslWevLAWUUIUSONSSUNANAUA Ldgoad1owuRBaus "dutlaud” iweUgnilodadindiunoiudoduliAudoau ms
WauWanuudanssulAuANUSURQsoUdegidouldiduaeoudu Mk ICHI WusvAnsRddoaudaouludevacugvduna:
ausaasvyamwulALAgsAOADUATUAUMSSALINSWEINSOEIDOSDID
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

aunAudvlasuaaitunssumsusyning (I0D)
wad1soaMmsAiAuQuUandNIsUsSEnoan: luaunuaow?ou

lUuwanTomnmsmsooua Us: luuuouanusunoon Wau 90-00 AAAAA Excellent diaa
uaarakannswgurkous:tnATNg tazaararannswe 18U 6] 80-89 AA&A Very Good aun
o ("usunoon WWou") Walngcoansiseus Las lUuuouanw 70-79 AbA Good a
awnunoTUmmsmma\)To naa1s20dvna1odollunis 60-69 AA Satisfactory Gwold
u11auouoqa?uquuoouo\)qnnamauondoumsgwumsm 50-59 A Pass s
AuqQuafonIsvevusynoan:bgu laglulaWlunas <50 No logo given na. na.

Us: lDuwamsUﬁUﬁmwéomsdwlUuﬁomsuo\)u§Gnoo
n:lsu onn\)UTcﬂvuouamsﬁuuoousunoon wWoulunis
Us=10u dolu WaansooRLaavtaoluldidumssusovavna
AsUguaviuksonisaltiunisuovussnoan:tiou uaslu
doldumstiAuu:zunlunisavnulukannswguoousinoa
naiboursomuztnhlag mvuouaovnoslvomsmfgwmuo\)
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.

s19vwalui Sarhdulosisagus:avAelniauadolyaliasunAoiumsdiasizk loslddoyauainoansdiog RlASuMsINgUWS doansIseu:
Qa90UNNMSTUNMUBAIKUSKISUOLUSENCIDY LUS:NDULLAIAWENEIUASIDEOUADINONADVOEIVSITASIY LdATianuisadudunouy
gndeovldegvauysal nMsdiAsihlusigviualuildwengiudauiasgiuuukannissiasizinivdiulodsswugiuunduunasyuas
dolauouu: lagbldwauno:thiugmssihudesola Fodotausuuzikand WudoRauvovUndIAS1K Goustng IisibudeviBudosnu
JoRakudvnanolaualU Aol Unavnuta:RigsigviuatuinosiEaonseuayieudoudous:noudos
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SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AlJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO 1] ILM IVL KBANK KCG KJL KKP
KTB KTC CH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER
NOBLE OR ORI OSP PB PLANB PRO PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA SAT SC sCB SCC SCG SCGP
SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH TFMAMA
THCOM TISCO T™T TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TRUBB TSC TU UAC UBE VIH WICE
X0 ZEN

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
cM CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAI SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS oM TRU TWPC UPF UPOIC VIBHA
WPH YUASA

Ratings : BBB

AKR ASIMAR  CSC J LEO MEGA NL PRIN SE so SPRC
SUN TMILL TSTH wP
s:QuA:lLUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

Joyafusinantuenansavuisarhdulasisonus:avAatvadumstidayaurigavnuiintu GlemstiAwu=thdrunmsavnurdonnUIiUGUNHLNE
aanarannsweurous:inalneolatEmMssusavlunnugndavuavlayarialuidavusvnistdviuRaauauavianus:avAtawi:sula sounvlLsuRasaL
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