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Key takeaways from the meetings

ICHI (Buy: TP26F 15.5)
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Fig. 1: Peer Comparison

Norm profit (MB) % Growth PER Div yield Target price SET ESG
2025 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2026F Rating rating
Beverage 17,548 16,881 18,247 -4% 8% Neutral
CBG ** 2,837 2,519 2,657 -11% 5% 19.6 18.5 2.9% 3.0% N.R.  N.R. AA
osP 3,502 3,458 3,667 -1% 6% 15.2 14.3 4.6% 5.2% 16.1 Neutral AAA
ICHI 1,208 1,263 1,473 5% 17% 14.6 12.5 6.8% 8.0% 15.5  Buy AA
SAPPE 761 803 858 5% 7% 11.5 10.8 6.0% 6.4% 33.0 Neutral A
TACC 318 360 407 13% 13% 10.7 9.5 7.9% 9.0% 6.5 Buy -
MALEE 8,922 8,477 9,186 -5% 8% 30.0 17.8 0.3% 1.1% 4.3 Neutral -

**CBG based on Consensus

Source : Company data, Krungsri securities estimate
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Fig. 2: Alkaline water is another health conscious trend
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Fig. 3: ENSO Strength Probabilities
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Fig. 4: Oil vs Gross margin
1021 2021 3021 4021 102 202 302 402 1023 2023 3023 4023 1024 2024 304 4024 1025 2025 3025 4025 1026
Oil ($/Barrel) 6l 69 73 80 %8 1 % 89 82 78 8 83 8 85 79 74 75 67 68 63 78
Gross margin
ICHI 173%  203%  201% 182% 147% 180% 195% 221% 208% 23.0% 252% 245% 261% 264% 57% 246% 236% 24.0% 258% 235% 241%
SAPPE 374% 39.8% 405% 39.2% AL2%  404%  409%  407%  432%  A5%  46.2%  453%  46.0%  47.0%  46.0%  464%  46.0%  443%  435%  M35%  44.3%
(BG 386%  381% 341% 314% 307% 308% 290% 265% 247% 268% 268% 252% 268% 2.7% 8% 267% 274% 20.0% 256% 261% 25%%
0osp B5%  363%  3B5%  346% 307% 302  293% 299% 334% 340% 354% 35.5% 365% 382% 361% 385% 403% 41L9% 385%  30.5%  425%
TACC 1% 389% 382% 30.0% 300% 368% 351% 308% 3L6% 327%  3B3%  3BI%  339% 3B2% B2 RNT%  325%  320%  320% 321%  321%
MALEE 30%  H0%  32T%  31% 301% 302% 288% 250% 287% 297% 304% 296% 3L6% 329% 312% 314% 327% 0%  303%  308%  324%

Source : Company data, Krungsri securities estimate
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Key takeaways from the meetings

SAPPE (Neutral: TP26F 32.5)
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Fig 5: Revenue structure 1Q26
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Fig 6: Quarterly statistics

2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Sales (THB m) 1,996 1,566 1,377 1,142 1,548 1,349 1,214 1,292
(% YoY growth) 20 (6) 14 (38) (22) (14) (12) 13
---- Thailand 337 373 350 395 443 379 341 354
(% YoY growth) 19 28 22 27 31 2 2 (10)
---- Asia 669 586 545 455 567 429 386 501
(% YoY growth) 8 (2) 12 (38) (15) (27) (29) 10
---- EU 507 282 102 113 255 282 254 169
(% YoY growth) 42 (44) (58) (69) (50) (0) 149 50
---- Americas 128 138 91 58 93 112 101 136
(% YoY growth) 33 80 2 (35) 27) (19) 11 133
---- Middle East 355 188 289 121 190 147 132 132
(% YoY growth) 18 (5) 195 (64) (46) (22) (54) 9
Revenue contribution
(%) 100.0 100.0 100.0 100.00 100.00 100.00 100.00 100.00
---- Thailand 16.9 23.8 25.4 34.6 28.6 28.1 28.1 27.4
---- Asia 33.5 37.4 39.6 39.8 36.6 31.8 31.8 38.8
---EU 25 18 7 9.9 16.5 20.9 20.9 13.1
---- Americas 6 9 7 51 6.0 8.3 8.3 10.5
---- Middle East 17.8 12.0 21.0 10.6 12.3 10.9 10.9 10.2

Source: Company data, Krungsri Securities
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Key takeaways from the meetings
MALEE (Neutral: TP26F 4.30)
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Fig 7: Revenue structure
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