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2Q24 RESULTS

Year to 31 Dec (Btm) 2Q23 1Q24 2Q24 yoy % chg gog % chg
Sales 3,243 4,029 4,567 40.8% 13.4%
Gross Profit 598 1,034 1,368 128.9% 32.3%
EBITDA 564 1,019 1,293 129.2% 26.8%
Pre-tax Profit 429 886 1,157 169.8% 30.6%
Net Profit 445 821 1,010 126.9% 23.0%
Core Profit 433 878 1,121 158.9% 27.6%
EPS (Bt) 0.15 0.27 0.34 126.9% 23.0%
Ratio (%)

Gross margin 18.4% 25.7% 30.0% 11.5% 4.3%
SG&A/Sales 17.4% 25.3% 28.3% 10.9% 3.0%
Net profit margin 13.7% 20.4% 22.1% 8.4% 1.7%

Source: I-TAIL Corp, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 21,420 15,577 17,869 19,209 20,650
EBITDA 5,081 2,995 4,476 5,055 5,613
Operating profit 4,491 2,457 3,688 4,079 4,497
Net profit (rep./act.) 4,402 2,281 3,494 3,863 4,258
Net profit (adj.) 4,443 2,250 3,494 3,863 4,258
EPS (Bt) 1.5 0.8 1.2 1.3 1.4
PE (x) 14.5 28.5 18.4 16.6 15.1
P/B (x) 2.6 2.8 2.6 2.5 2.4
EV/EBITDA (x) 10.6 18.0 12.0 10.6 9.6
Dividend yield (%) 11.9 2.8 3.8 4.2 4.6
Net margin (%) 20.6 14.6 19.6 201 20.6
Net debt/(cash) to equity (%) (53.0) (40.2) (42.3) (41.6) (43.1)
Interest cover (x) 61.6 271.9 523.4 472.8 420.0
ROE (%) n.a. n.a. n.a. n.a. n.a.
Consensus net profit - - 3,356 3,789 4,293
UOBKH/Consensus (x) - - 1.04 1.02 0.99

Source: I-TAIL Corp, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt21.40
Target Price Bt27.00
Upside +26.2%

COMPANY DESCRIPTION

ITC manufactures and sell mid-priced to
premium quality products pet food and treats for
cats and dogs made from premium ingredient,
primarily in fish and chicken.

STOCK DATA

GICS sector Consumer Staples
Bloomberg ticker: ITCTB
Shares issued (m): 3,000.0
Market cap (Btm): 64,200.0
Market cap (US$m): 1,800.4
3-mth avg daily t'over (US$m): 4.9

Price Performance (%)

52-week high/low Bt24.30/Bt16.60

1mth 3mth 6mth 1yr YTD
(10.1) 29 11.5 16.3 14
Major Shareholders %
Thai Union Group 78.82
Thai NVDR 2.03
South East Asia UK 0.74
FY24 NAV/Share (Bt) 8.18
FY24 Net Cash/Share (Bt) 3.46
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STOCK IMPACT
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EARNINGS REVISION/RISK
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SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: -
¢ Environmental
- SeaChange sustainability strategy by 2030. To become a net-zero emission
company, the company plans to: a) increase the biomass fuel usage to 70% of its steam
production, b) increase solar panel contribution to 4.8 MW or 10%, with a plan to
increase to 30% of electricity consumption by 2027 (additional 10% in 2026 and 10% in
2027), and c) reduce its GHG emissions by 42% by 2030 from 2021 baseline.
e Social
- ITC aims to increase its OEM sales with sustainable packaging to 60% by 2030.
¢ Governance
- Good governance practice. ITC is committed to conducting its business with honesty,
transparency, responsibility and business ethics. ITC's policies include anti-corruption,
respect for human rights, fair treatment of labour, and responsibility to customers and
consumers.
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ITC’S PRODUCT SALES MIX
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NEW PLANT PROJECT

Started production in
July 2024

Wet pet food and treats
+18.7% capacity

~THEB 247mn/year (8.5 years)
{from end 02-2024 onwards)

a THE 2.1bn
St;urce:ITC
NEW ASRS PROJECT
Our new ASRS warehouse to
operate in-house by 2025

¥ Te improve productivity and increase automation in
our warehouse for both plants to 70% by 2025

Within end 2025
Songkhla plant
46,256 pallets

Increase from 48% to 70%
lby 2025 (both plants)

THEB 1.3bn (For 2024-
2035), Payback 8.4 years

Source: ITC
2030'S ITC TARGET
Strategic priorities
Expand et B treats b 8
mmrl.':iw:q mr-m:mn- Sgit growth Qrganic
Drive sl + Revenveof USD1bn
oo al + 13-15% CAGR revenue
and Expard pr ke b sales i Eurcge and U « 18-20% EBIT margin
L
M‘::;:;:Eﬂ! Transformation program to accelerate growth, + USD 20-25mn/year of CAPEX
" incoesse ost comprttivemess. improve profit marge
pursue MEA ok
A in pet-related to strengthen our portfola and
prbl ettt il et + Reverwe of USDOS b
Source: ITC
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 15,577 17,869 19,209 20,650 Fixed assets 5,482 6,093 6,518 6,403
EBITDA 2,995 4,476 5,055 5,613 Other LT assets 1,376 1,576 1,783 2,034
Deprec. & amort. 539 789 975 1,115 Cash/ST investment 9,305 10,383 10,762 11,754
EBIT 2,457 3,688 4,079 4,497 Other current assets 9,268 9,330 9,830 10,368
Total other non-operating income 0 0 0 0 Total assets 25431 27,383 28,892 30,559
Associate contributions 0 0 0 0 ST debt 0 0 0 0
Net interest income/(expense) (11) 9) (12) (13) Other current liabilities 1,710 2,164 2,278 2,407
Pre-tax profit 2,446 3,679 4,069 4,484 LT debt 0 0 0 0
Tax (132) (184) (203) (224) Other LT liabilities 602 676 762 860
Minorities () 2 2 2) Shareholders' equity 23,118 24,543 25,853 27,291
Net profit 2,281 3,494 3,863 4,258 Minority interest 1 0 0 0
Net profit (adj.) 2,250 3,494 3,863 4,258 Total liabilities & equity 25431 27,383 28,892 30,559
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 2,811 4,564 4,363 4,866 Profitability

Pre-tax profit 2,415 3,678 4,067 4,482 EBITDA margin 19.2 25.1 26.3 272
Tax (78) (184) (203) (224) Pre-tax margin 15.7 20.6 212 217
Deprec. & amort. 539 789 975 1,115 Net margin 146 19.6 20.1 20.6
Associates 0 0 0 0 ROA na. na. na. na.
Working capital changes (64) 282 (475) (507) ROE na. na. na. na.
Non-cash items na. n.a. na. na.

Other operating cashflows 0 0 0 0 Growth

Investing (2,994) (1,440) (1,461) (1,092) Turnover na. na. na. na.
Capex (growth) (1,309) (1,400) (1,400) (1,000) EBITDA n.a. n.a. n.a. n.a.
Investments n.a. n.a. n.a. n.a. Pre-tax profit n.a. n.a. n.a. n.a.
Others (1,684) (40) (61) 91) Net profit n.a. n.a. n.a. n.a.
Financing (1,374) (2,069) (2,553) (2,819) Net profit (adj.) (49.3) 55.3 10.6 10.2
Dividend payments (1,349) (2,069) (2,553) (2,819) EPS na. na. na. na.
Issue of shares 0 0 0 0

Proceeds from borrowings 0 0 0 0 Leverage

Loan repayment 0 0 0 0 Debt to total capital 0.0 0.0 0.0 0.0
Others/interest paid (25) 0 0 0 Debt to equity 0.0 0.0 0.0 0.0
Net cash inflow (outflow) (1,557) 1,054 349 956 Net debt/(cash) to equity (40.2) (42.3) (41.6) (43.1)
Beginning cash & cash equivalent 10,782 9,305 10,383 10,762 Interest cover (x) 2719 523.4 472.8 420.0
Changes due to forex impact 0 0 0 0

Ending cash & cash equivalent 9,305 10,383 10,762 11,754

W W w

.utrade.co.th
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
scc SCGP STA STGT TFMAMA ~ THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN

>
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023
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