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ABSTRACT

The objective of this study was to investigate the method of valuing common stock
by fundamental analysis of Ichitan Group Public Company Limited, ICHI. The researcher
gathered data from 2019 to 2022 during a four-year period to determine the intrinsic value.
The researcher examines domestic and international economic situations and does corporate
analysis in conjunction with the study of the ready-to-drink beverage industry to understand
the trends that influence the firm. Using financial ratios from open-source financial statements
and valuing common stock by using the dividend discount model's valuation methodology
under the stable growth dividend payout conditions.

The results found that the economic and industrial in the previous period had to face
problems such as the COVID virus outbreak, which directly affected economic and industrial
growth from the country's lockdown in 2020, as well as rising energy prices caused by the
geographic conflict between Russia and Ukraine. As a result, inflation rises rapidly. The Fed
must implement monetary policy by raising interest rates to reduce inflation rise. And the
scenario began to crumble in early 2023. As a result, the economic growth trajectory began
to improve. However, the economic uncertainty caused by external variables remained
significant.

The result of the intrinsic value of common stock by dividend discount model under
the stable growth dividend payout conditions. It was discovered that the price traded in the
stock market is lower than the intrinsic value is equal to 14.71 baht per share, compared to
the price at the end of 2022 which equal to 11.30 baht per share (Undervalued), and the price
is expected to revert to its real worth in the future. The common stock of Ichitan Group Public

Company Limited ICHI should be considered by investors.
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2562 2563 2564 2565
sanaIumansty e Aunde Aunde Mnde Mide
ICHI ICHI ICHI ICHI
QATHN5IN QATHNIIN QAT NI QAT HNTIN
L. 8andIuanInnaes
- dasiduanmnaand (Times) 132 171 191 1.96 242 1.98 237 1.79
- Sanaumumyuionsh (Times) 0.82 139 123 115 175 1.59 1.84 1.43
- dasduiuaa (Times) 0.09 023 0.02 037 0.05 032 0.15 029
- BASAIUNTZUARUAADINATAUIVY | (Times) 0.84 0.69 137 0.73 133 0.67 1.08 0.56
2. danaulasaaiamamsitu
- Samdnmitau (Times) 0.19 041 0.15 033 0.13 034 0.16 035
- ﬁwswﬁauwﬁﬁuﬁavgu (Times) 024 0.75 0.18 0.78 0.15 0.87 0.20 071
- §amdnmnuansadiszaonie (Times) 10.81 20693 4193 486.13 24438 11111 470.74 164.15
- andnmimanunsalunsdisend (Times) 0.66 0.55 1.05 0.66 134 0.62 1.15 0.54
3. dananialsgansmnlumsdmiivau
- Sandumanyuiouvesduniwg (Times) 0.67 111 0.68 0.99 0.72 0.96 0.88 1.10
- dasdunusureduiiningd (Times) 723 11.19 720 10.39 7.53 9.05 921 937
- é“mwﬁauwyuﬁaummgnwﬁ (Times) 6.63 9.41 6.06 7.83 543 8.07 538 9.60
- S2EENANINAY (Days) 5047 41.66 50.68 44.68 4848 5152 39.62 48.59
4. danauanuannsalumanmls
- §am sdudn (%) 1858 2636 19.72 3226 1927 35.15 1871 34,07
- dasraaum lsnnnsduiinau (%) 747 655 1146 1031 1231 10.64 12.98 9.86
- SandiunanouuNUAs AUNTNE (%) 5.02 9.82 7.74 12.97 8.87 11.97 11.36 12.89
- das1dIumaneUIMUABLDET Y (%) 673 7.57 8.25 1139 8.77 9.93 10.38 9.84
5. 9andIuyamAaIn
- dasdruyadiniydde iy (Baht) 472 9.78 4.77 8.42 4.66 8.84 4.61 931
- dandunanouIMuRuiuma (%) 0.99 240 378 345 5.00 3.93 442 3.88
- dandum lsgnidenu (Baht) 031 193 0.40 1.84 042 1.68 0.49 1.67
- dasdIuInIEe Y (Times) 19.24 18.98 2334 17.83 26.09 2085 2527 20.86
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4. Spmdmeruaunsalumsviisils Uisne duiunislddeutied Snsflstuduiodin
AdgveseRa NIy Widhnduilsanmsdudunsndugaininnlagmaen Liesan
U dAndendineudnsgs

5. Snsiduyadman windanduilsaniimnimamnlagnaen uishsdmRutiung
nduvinlAndmann lesaniiuiine dilsanmssuiunsiineudisgs desaliannsa
Petlunan flsazan way Mlsnnmsdidunuiiinandwdonvouniosdng duwaly
P/E geninAiaABvesgaamngsy

HAaWSAMUUNITUTZIUYaA NN SNEA873aN5AnanRuTuNE
n1sUsziiluyarnannIndaeisn1sAnaniuluna (Dividend Discount Model : DDM) Ty

sUsuudnsIMsiulnvealudurawuuadil (Constant Growth Model)

_D(+g)
| P=s= g
P Feyaduniasevaamannindiuanday ICHI
D AoRulunavemanning ICH Tuaanseunausznaunisy 2565 dAvindu 0.60 U
U 2562 2563 2564 2565
Rudunasieiu (un) 0.35 0.50 0.50 0.60
g ArsnINsAulnvesRulunaluowIag THsnsAuaLuUsRIINISAULRE

f48uv04AINTT (Sustainable Growth Rate : SGR) Inglddayanausil 2562 - 2565 ALaREYDS
gnIAIUHARULUABRRBYU (Return on Equity : ROE) wihituSesag 8.53 wagauuleuienis
FreFudunavesuiemy (Dividend Payout Ratio) Mwualilidesnitseuay 40 vaamlsanSnenas

nsinnBRulalRyARakarNITIREIIUAITIUN VNN

U 2562 2563 2564 2565
BNTNFAIUHANULNUADEN BV (%) 6.73 8.25 8.77 10.38
AnRRESAsIduNanaULUsBE T 8.53

SGR = Average of ROE X (1 — Dividend Payout Ratio)
SGR =8.53% X (1 — 40%)
SGR =5.12%
Fefusnrnniulnvesiulunalusuiasve wmdnnng ICHI wihifufesay 5.12
Ks #odhsmansuunuiifasuionis idunsussiiumsnsanands Aumsumgu
Snsmanauwnuiiraniafuainudesenain (Capital Asset Pricing model : CAPM)

E(Rcur) = Rpp + (R, — er)ﬂlcm
E(R;cy;) Aodnsnanauwnuifnean1sainiuandisy ICHI
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R, s Aosnsmanouuwnufi Usiaananadse 33nsdnandunisiiendnsdaiade
namauuITasiSundsileantull 2565 vueaniade esnfituadilanmadedunsdenedi
g9 fafy Fadaudeaninnisviaanimaaes (Liquidity Risk) kaza1uid ssa1nnnsadyuse
(Reinvestment Risk) i vinlvianunsnagviounanauiuainnisasuluduningilsifanndelss
uazflanmadesgs fAnadewintudesas 0.81

R, fednsmansuunuvasnainndnnindlaeiads dutalasiiendiusanaidaves
natavanningluusasl umsmesialavesnatavannindglulneu lngldveya dvtnanauunu
523 (SET TRI) tdumseuiamanauunuynuszinnvesnisasulundnnindlasiiousanunlum

[ '
v a v =

Al NaanauunuUNinaINMsiUasuwlaaA naNINENau (Capital gain/loss) @nslunisaes

e

v

Fovu (Rights) waziiuiluna (Dividends) vasaandnninduisssimalnedousd 2556 - 2565 1u
53881981 10 U @nunsodeviousnsinanauunuvesnatnnannsnglussuzenilan daniduiesas
5.76

Bicyr APAIAIMURUNIUYDINANNTNE ICHI AUIITNITUIAIAIURUNIUTDINENNSNE
ICHI TdayasiaUaseiuvest 2565 uAunmaAInuwlsUusu Covariance (Ricyy, Rin) i
fieuiiu 8.36692 wwnseeApLLlsUILvRIRanuaMsne Variance(R,,) fifleniniu

4.81495

_ 8.36692
Bren = 4.81495
.BICHI =174

A ALE R LYeMEIMENE ICHI Sty 1.74

E(RICHI) = 9.4’1%

Frushsmanouumuidesnisanuandy ICH wihivfesas 9.41
0.60 x (1 + 5.12%)
T 9.41% - 5.12%
0.63072
¥ = 0o04az8s
P =1471

idefiarsanyariiiuiosavesnaiuansay U3En 33U nU $1im (uvnaw) ICH! Avseidiy
memkuunUszduyadmannindgmedsnisananutuna Tuguuuudnsinsiaulaveaduluna
WUUAST! ICHI S157A7iuvia3s (ntrinsic Value) a8l 14.71 uwidevu luvaziisinsiuarsiafunain
ndnning w Aud 2565 07 11.30 uimderu datusiailunaindeiindiyadiiaisasdu

(Undervalued) kagluauiansmiluuilduiagnauidnmyamnungiase
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AIARENNITANYINUITENTUTZIUYAAMENNINE NSlFTeE1e UTEM 836U nFU 911im
() ICH! TidunsiinsgisseninadadodenuniniandeUinnm funsinseginng
wwsughalan nwasugianiglulssma uagnnzenamninnaiesdumiondsludlagtu el
fenunltuuaskansznuieuivna AasiAndulueuian Usznoufunmseseinantssniualy
ofnAHILLNIBIUTENY 017 SnTdunIensiu wagnsUsziluTIAiuaTy KudanuunIs
Ussiiuyarmdnnindseitnsananiuiiusa lugduuusnmniadulaned d1uigne fnsdudu
Aansldegnaiiuszavsanmmiel wasdeiisudisuivmaviuasiylutagiuiinuiaulalunis
amuannteeiiesls
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lasannisussliudsziduyarnanning

¥ a a

1835n15AnanIuduna (Dividend Discount
Model) ftedriinluizoswossnsnansuunuitnaudesnmsdesdanduuiniane mnnisAuam
dasmanouunusonindanduau viedasnansuunuiinamudesnisiiadesniinissnsins
Wulnveausen aviibinisusadiugarmdnvindesnundianduavmetuiu Sanuduldlainets
yhlinsussdugadmdnningiAnaruiniiiouatnaudueie defuiuuunsUssdudindnons
wanzganfiazlflunsussfiuluinanaiisnssane uLurenaIngInIEnIHaneuLNTIUT AN
mnuiAsazruIsninmsdulaiidulng

Torauouuzlunuitonduiely 01l#38niienevinszuaiuan (Discounted Cash Flow)
shemsuszifiunszuaiuanluauian (Free Cash Flow to Firm : FCFF) Usznoufusiunuiniadeves
U3¥N (Weighted-Average Cost of Capital : WACC) lngorauusnisiiulavesussmduaiudasiie
svozynidn szezivle wagsverdum wasanduiunduiduyaduaiylutiagiu
LaNEN531989
suIAsuialsEvAlng. (2564). s1eaunsasegialne U 2563
suIMTHIAUsTINAlNg. (2565). 18N MBATYAILNY U 2564
suIMITHIAUsTINAlNg. (2566). Lﬂ%’laq%lﬁwgﬁammﬂsumim 1

suwIusUsEmelng. (2566). Han1sUTEYuAMENITINITUlEUIENTRY
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Auiifonsilng. (2566). maiasugialelniwenes 3.4% Hludanauimsidsuiulug
GRRFCVIRHIREEY
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