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ICHITAN GROUP PUBLIC COMPANY LIMITED

@ 020555138

131 836U n3U A (M)
RATING BUY TARGET 16.40 UPSIDE +21.48% TICKER ICHI
CLOSE 13.50 VALUATION PER TOTAL SHARES 1,300m secTor F&B

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 1,300
Par Value (Bt) 1.00
Market Capitalization (Btm) 17,550
Estimated Free Float (%) 53.2%
Foreign Shareholders (Actual / Limit) (%) 3.26% / 49.0%
YTD Avg Daily Tumover (Btm) 87
YTD Turnover Ratio (%) 78%
Statistical Beta (Raw / Adjusted) 0.65/1.00
Constituent SET100/ SET100FF / SETCLMV / SETESG

Auditor KPMG Phoomchai Audit Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AA

ESG Book -

Moody's -

MSCI BB

Refinitiv 61.34

S&P 32.00

MAJOR SHAREHOLDERS as of 16 March 26
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FORECASTS & VALUATION Consolid

Year End 2024A 2025A 2026F 2027F
Sales (Btm) 8504 8086 8269 8812
Total Revenue (Btm) 8,671 8,240 8,305 8,853
EBITDA (Btm) 2283 2085 1975 2138
Core Proft (Btm) 1306 1151 1,146 1273
Net Profit (Btm) 1306 1328 1212 1,339
EPS (BY) 100 102 093  1.03
EPS Growth (%) 176%  20% -86%  104%
DPS (BY) 110 110 110 110
PIE (x) 135 132 145 131
DIP (%) 81%  81%  81%  8.1%
BV (BY) 44 43 42 41
PIB (x) 307 310 323 328
EV/EBITDA (x) 75 831 867 7.9

ROE (%) 226%  234%  21.9%  24.8%

Source : Company, SETSMART, LHSEC Estimates

BUSINESS DESCRIPTION
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ICHI
Statement of Comprehensive Income
Quarterly 1026A  2Q26A %QoQ  2Q25A  %YoY 6M25A  6M26A %YoY
Revenue from sales 1,929 2,147 11.3% 2,264 -5.2% 4,009 4,075 1.7%
Total Cost (1,464)  (1,643) -122%  (1,721) 4.6% (3,056)  (3,106) 1.7%
Gross profit 465 504 8.4% 542 -1.1% 954 969 1.6%
Otherincome 12 1 -95.0% 125 -99.5% 129 12 -90.4%
Interest income 2 2 19.0% 4 -45.0% 7 4 -47.5%
GP + Other Income 479 507 5.9% 671 -24.5% 1,090 985 -9.6%
SG&A (147) (211)  43.3% (164)  -28.6% (284) (358) -25.7%
Share of profit : Associates & JVs 6 6 0.2% 0 1274.1% 7 13 85.6%
Operating profit 338 302 -10.5% 507  -40.4% 813 640 -21.2%
Finance costs 1) ) 4.5% 0) -66.8% 1) (1) -64.0%
Profit before income taxes 337 302 -10.5% 507  -40.5% 812 639 -21.3%
Tax expense (51) 7 14.4% (100)  107.3% (160) (44) 72.8%
Net Profit 287 309 7.9% 407  -24.1% 652 596 -8.7%
Extraoridaryitems (revenues) 8 - -100.0% 120 -100.0% - 52
Core Profit 279 309 11.0% 287 17.7% 532 544 2.2%
EBITDA 488 455 -6.9% 657  -30.8% 964 943 2.2%
Core EPS (Bt) 0.21 0.24 11.0% 0.22 7.7% 0.41 0.42 2.2%
EPS (BY) 0.22 0.24 7.9% 0.31 -24.1% 0.50 0.46 8.7%

ICHI

Statement of Comprehensive Income Unit : Btm

Quarterly 2Q25A 3Q25A  4Q25A  1Q26A  2Q26A

Revenue from sales 2,264 2,135 1,942 1,929 2,147

Total Cost (1,721)  (1,584)  (1,485)  (1,464)  (1,643)

Gross profit 542 551 457 465 504

Otherincome 125 8 4 12 1

Interest income 4 2 3 2 2

GP + Other Income 671 561 464 479 507

SG&A (164) (136) (210) (147) (211)

Share of profit : Associates & JVs 0 4 6 6 6

Operating profit 507 429 261 338 302

Finance costs () 0) (1) (1) 0.5)

Profit before income taxes 507 428 260 337 302

Tax expense (100) (70) 57 (51) 7

Net Profit 407 358 317 287 309

Exfraoridary items (revenues) 120 - 57 8 -

Core Profit 287 358 260 279 309

EBITDA 657 581 397 438 455

Core EPS (Bt) 0.22 0.28 0.20 0.21 0.24

EPS (Bt) 0.31 0.28 0.24 0.22 0.24

Key Financial Ratios

Quarterly 2Q25A  3Q25A 4Q25A  1Q26A  2Q26A

Sales growth 1.76%  -0.32%  -3.29% 1049%  -5.17%

Gross profit growth -11.00% 0.18%  -7.62% 13.06%  -7.08%

SG&Agrowth 91%  208% 271%  21.9%  28.6%

Core profit growth -24.2% 0.3% 25.9% 13.6% 7.7%

Net profit growth 7.5% 0.3%  53.6% 16.9% -24.1%

GPM 24.0% 258%  23.5% 241%  23.5%

EBITDAmargin 2715%  211%  204%  251%  21.2%

Core profit margin 12.0% 16.7% 13.3% 14.3% 14.4%

Net profit margin 17.0% 16.7% 16.3% 14.8% 14.4%

BV (BY) 4.39 4.11 4.35 4.56 4.25

ROE 271.9%  259%  23.0% 19.8%  21.6%

ROA 22.6%  20.8% 18.8% 16.4% 17.6%

Key Assumptions

Quarterly 2Q25A  3Q25A  4Q25A  1Q26A  2Q26A

Revenue Break Down by Segment 2,264 2,135 1,942 1,929 2,147

Domestic 1,958 1,962 1,849 1,898 2,088

Overseas 306 173 93 31 59
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ICHI
Statement of Comprehensive Income Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Revenue from sales 8,050 8,594 8,086 8,269 8,812
Total Cost (6,163) (6,382) (6,124) (6,284) (6,653)
Gross profit 1,887 2,212 1,962 1,984 2,159
Other income 27 59 142 24 27
Interest income 8 18 12 13 14
GP + Other Income 1,922 2,289 2,115 2,021 2,200
SG&A (550) (588) (630) (664) (701)
Share of profit : Associates & JVs 5 9 17 17 18
Operating profit 1,377 1,710 1,502 1,374 1,517
Finance costs (2) (2) (1) (2) (1)
Profit before income taxes 1,375 1,708 1,501 1,373 1,516
Tax expense (275) (402) (173) (160) (177)
Net Profit 1,100 1,306 1,328 1,212 1,339
Extraoridary items (revenues) 177 75 75
Core Profit 1,100 1,306 1,151 1,146 1,273
EBITDA 1,946 2,283 2,085 1,975 2,138
Core EPS (Bt) 0.85 1.00 0.89 0.88 0.98
EPS (Bt) 0.85 1.00 1.02 0.93 1.03
Statement of Financial Position Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Total current assets 3,243 3,449 3,531 3,762 4,131
Total non-current assets 3,962 3,632 3,260 2,840 2,401
Total assets 7,205 7,081 6,791 6,602 6,532
Total current liabilities 1,262 1,283 1,006 1,047 1,076
Total non-current liabilities 102 88 131 120 111
Total liabilities 1,364 1,370 1,138 1,167 1,188
Retained earnings

Appropriated Legal reserve 130 130 130 130 130

Unappropriated 898 774 728 510 419
Other components of equity (58) (64) (76) (76) (76)
Total shareholders' equity 5,842 5,711 5,653 5,435 5,344
Cash Flow Statement Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Net cash from operating activities 1,558 1,544 917 1,918.7 1,847 .1
Net cash from (used in) investing activities 279 (209) 283 (200) (200)
Net cash from (used in) financing activities (1,447) (1,448) (1,383) (1,444) (1,442)
Net increase (decrease) in cash 387 (129) (189) 275.0 205.6
Key Financial Ratios Unit: %
Yearly 2023A 2024A 2025A 2026F 2027F
Sales growth 27.0% 6.8% -5.9% 2.3% 6.6%
Gross profit growth 59.0% 17.3% -11.3% 1.2% 8.8%
SG&A growth -18.1% -71.0% -1.1% -5.5% -5.4%
EBITDA growth 39.7% 17.3% -8.7% -5.3% 8.3%
Core profit growth 71.5% 18.7% -11.9% -0.4% 11.0%
Net profit growth 71.5% 18.7% 1.6% -8.7% 10.4%
GPM-sales 23.4% 25.7% 24.3% 24.0% 24.5%
EBITDA margin 24.1% 26.3% 25.3% 23.8% 24.2%
Core profit margin 13.6% 15.1% 14.0% 13.8% 14.4%
Net profit margin 13.6% 15.1% 16.1% 14.6% 15.1%
BV (Bt) 449 439 435 4.18 4.11
ROE 18.3% 22.6% 23.4% 21.9% 24.8%
ROA 15.1% 18.3% 19.1% 18.1% 20.4%
Key Assumptions
Yearly 2023A 2024A 2025A 2026F 2027F
Revenue Break Down by Segment 8,050 8,594 8,086 8,269 8,812
Domestic 7,366 8,096 7,399 7,992 8,507
Overseas 684 498 687 277 305
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Source: LH Securities
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DISCLOSURES & DISCLAIMERS
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