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COMPANY DESCRIPTION

3Q24 RESULTS PREVIEW . .

Year to 31 Dec (Btm) 3023 2024 3Q24F yoy%chg  qog % chg ITC manufactures and sell mid-priced tfo

Sales 3999 4567 4599 15.0% 07% premium quality products pet foot_j anq treatg for
) ' ' ' cats and dogs made from premium ingredient,

Gross Profit 768 1,368 1,357 76.6% -0.8% primarily in fish and chicken.

Pre-tax Profit 683 1,157 1,143 67.3% -1.2%

Net Profit 645 1,010 992 53.9% -1.7% STOCK DATA

Core Profit 653 1,121 1,092 67.2% -2.6% GICS sector Consumer Staples

EPS (BY) 021 0.34 033 53.9% -L7% Bloomberg ticker: ITCTB

Z?:sc; (r(;/r;rg'n 19.2% 30.0% 29.5% 10.3% 0.5% Shares issued (m) 3,000.0
| Al U700 270 070 -U.07/0

SG&A/Sales 6.7% 8.5% 8.8% 21% 0.3% Market cap (Btm): 69,300.0

Net profit margin 16.1% 22.1% 21.6% 5.5% 05% Market cap (US$m): 2,124.3

Source: I-TAIL Corp PCL, UOB Kay Hian 3-mth avg daily t'over (US$m): 6.6

WHAT’S NEW
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Price Performance (%)
52-week high/low

Bt24.70/Bt16.40

1mth 3mth 6mth 1yr YTD
13.8 0.9 12.7 13.8 9.5
Major Shareholders %
Thai Union Group 78.82
Thai NVDR 3.26
South East Asia UK 0.76
FY24 NAV/Share (Bt) 8.25

qoq tiasmndunwlayuinfianasdiegmmedunuadonseaiisanlssmuurlns FY24 Net Cash/Share (Bt) 3.50
® SG&A-to-sales lnauLAnaaly 3024 1391AA91 SGA-to-sales lw 3024 azifiadwn 8.8% F¢ PRICE CHART
I NN 6.7% 1% 3Q23 LAz 8.5% 1% 2Q24 lnen1stinIunan g v1a1nAiUSAuIigedn
o a a v (Icy) v ITAIL CORP PCUSET INDEX %
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KEY FINANCIALS . b
Year to 31 Dec (Btm) 2022 2023 2024F  2025F  2026F N o
Net turnover 21,420 15,577 18,563 19,955 20,953 20 100
EBITDA 5,081 2,995 5,200 5,753 6,164 18 %
Operating profit 4,491 2,457 4,411 4,778 5,049 16 80
Net profit (rep./act.) 4,402 2,281 3,912 4,527 4,782 1 70
Net profit (adj.) 4,443 2,250 3,643 4,527 4,782 30 Volume (m)
EPS (Bt) 15 0.8 1.2 15 16 -
PE (X) 145 285 190 153 145 CO)CQZS Dec23 Feb24 Apr24 Jun24 Aug24
P/B (x) 2.6 2.8 2.8 2.6 2.5
EV/EBITDA (X) 10.6 18.0 11.3 10.2 9.5 Source: B|00mberg
Dividend yield (%) 11.9 2.8 4.2 4.6 4.8
Net margin (%) 20.6 14.6 21.1 22.7 22.8 ANALYST(S)
Net debt/(cash) to equity (%) (53.0) (40.2) (42.4) (42.0) (44.1) Kampon Akaravarinchai
Interest cover (x) 61.6 271.9 608.0 538.1 461.3 +662 659 8031
ROE (%) n.a. n.a. 16.3 17.7 17.7 kampon@uobkayhian.co.th
Consensus net profit - - 3,478.8 3,879.8 4,270.5
UOBKH/Consensus (x) - - 1.05 1.17 1.12
Source: I-TAIL Corp PCL, Bloomberg, UOB Kay Hian
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STOCK IMPACT
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economies of scale ‘Ylmlu lAg5INLET 159AAH potential upside 10-15% il’m“nﬁla’lﬂﬂ’lﬂmim
A1ls13ul 2024 1Uszsindlslul 2024 azduln 80.8% yoy waziiulafn 8.3% yoy Tull
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EARNINGS REVISION/RISK

o iUsuindszananainlagnsl 2024-25 Fu 12% uaz 170% awaau iiveasauluuuds
flslu 2H24 Audaunsenitae leedsananuaansalunmsviniilsigen

EARNINGS REVISION

FY24F FY25F
(Btm) Old New % chg old New % chg
Sales 17,868.7 18,563.0 3.9% 19,208.9 19,955.2 3.89%
Net profit 3,493.7 3,912.2 12.0% 3,863.4 4,526.7 17.17%
Core profit 3,493.7 4,181.0 19.7% 3,863.4 4,526.7 17.17%

Source: ITC, UOB Kay Hian
VALUATION/RECOMMENDATION
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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.

¢ 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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MONTHLY TUNA PRICES

2,033
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—=m—Tuna prices (USD/ton)

Source: ITC

NEW ASRS PROJECT
Our new ASRS warehouse to
operate in-house by 2025

¥ Toimprove 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%
by 2025 (both plants)

THE 1.3bn (For 2024-
2025), Payback 8.4 years

Source: ITC
’
ITC'S 2030 TARGET
Strategic priorities
Eapand our core wet B treats biz globaly 5
Tet Cat, et dog, and breats docble Sgrt gromth Organic
por s .
Brive Revenue of USD 1 bn
* 13-15% CAGR revenue
e Exgane private labe! salet in Erope and US + 18-20% EBIT margin
manufacturing : + USD 20-25mn/year of CAPEX
exvelionce Transformation program 1o sccelerate growth,
¢ Incresse cost competitmest. mprove probit marge
pursue MEA
MBA in pet-related b srengthen our portlolio snd s
e ———— * Revenwe of USD0.5bn
Source: ITC
Valuation PER EPS Growth
Pet Food OEM 2024F 2025F 2024F 2025F
Asian Alliance International PCL 13.9 12.4 148.0% 11.9%
Petpal Pet Nutrition Technology Co Ltd 23.0 18.5 NA 24.6%
Yantai China Pet Foods Co Ltd 24.4 20.0 27.9% 22.3%
AVG Pet Food OEM peers 20.4 16.9 87.9% 19.6%
I-TAIL Corp PCL 16.6 i3 80.8% 8.3%

Source: Bloomberg, 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 18,563 19,955 20,953 Fixed assets 5,482 6,093 6,518 6,403
EBITDA 2,995 5,200 5,753 6,164 Other LT assets 1,376 1,589 1,803 2,051
Deprec. & amort. 539 789 975 1,115 Cash/ST investment 9,305 10,498 11,042 12,260
EBIT 2,457 4411 4778 5,049 Other current assets 9,268 9,391 9,914 10,287
Total other non-operating income (31) (269) 0) 0) Total assets 25431 27,571 29,277 31,000
Associate contributions 0 0 0 0 ST debt 0 0 0 0
Net interest income/(expense) (11) 9) (11) (13) Other current liabilities 1,710 2,134 2,255 2,342
Pre-tax profit 2,415 4,134 4,767 5,036 LT debt 0 0 0 0
Tax (132) (220) (238) (252) Other LT liabilities 602 676 762 860
Minorities Q) ") ) ) Shareholders' equity 23,118 24,761 26,260 27,799
Net profit 2,281 3,912 4,527 4,782 Minority interest 1 0 0 0
Net profit (adj.) 2,250 3,643 4,527 4,782 Total liabilities & equity 25431 27,571 29,277 31,000
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 28110 48791 50028 55158  Profitability
Profit fo the year 2,414.6 4,133.9 4,766.8 5,035.6 EBITDA margin 19.2 28.0 28.8 29.4
Tax (131.7) (220.1) (238.3) (251.8) Pre-tax margin 155 223 239 240
Deprec. & amort. 538.6 788.6 975.3 11153 Net margin 14.6 211 22.7 228
Associates 0.0 0.0 0.0 0.0 ROA 8.5 14.8 15.9 15.9
Working capital changes (64.2) 178.2 (499.2) (381.4) ROE 9.5 16.3 177 177
Non-cash items 0.0 0.0 0.0 0.0
Other operating cashflows 53.7 (1.6) (1.8) (2.9 Growth
Investing (2,9935)  (1,440.5) (1,460.7)  (1,091.1) Turnover (27.3) 19.2 75 5.0
Capex (growth) (1,309.5)  (1,400.0)  (1,400.0)  (1,000.0) EBITDA (41.0) 736 10.6 7.2
Investment 0.0 0.0 0.0 0.0 Pre-tax profit (45.7) 71.2 15.3 5.6
Others (1,684.1) (40.5) (60.7) (91.1) Net profit (48.2) 715 15.7 5.6
Financing (1,374.4)  (2,269.5)  (3,027.5)  (3,243.1) Net profit (adj.) (49.3) 61.9 242 5.6
Dividend payments (1,349.3)  (2,269.5)  (3,027.5)  (3,243.1) EPS (49.3) 61.9 242 5.6
Proceeds from borrowings 0.0 0.0 0.0 0.0
Loan repayment 0.0 0.0 0.0 0.0 Leverage
Otherslinterest paid (25.1) 0.0 0.0 0.0 Debt to total capital 0.0 0.0 0.0 0.0
Net cash inflow (outflow) (1,556.9) 1,169.1 514.5 1,181.6 Debt to equity 0.0 0.0 0.0 0.0
Beginning cash & cash equivalent 10,782.5 9,305.1 10,4977 11,0417 Net debt/(cash) to equity (40.2) (42.9) (42.0) (44.1)
Changes due to forex impact 0.0 0.0 0.0 0.0 Interest cover (x) 2719 608.0 538.1 461.3
Ending cash & cash equivalent 92255 104742 110123 12,2233
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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 (I0D) CORPORATE GOVERNANCE REPORT RATING 2023

ALAAA
7UP AAV ACE ACG
ALLA ALT AMARIN AMATA
ASP ASW AWC AYUD
BCH BCP BCPG BDMS
BJCHI BKI BLA BPP
CHASE CHG CIMBT CIVIL
CPI CPL CPN CPW
DMT DOHOME DRT DUSIT
FN FPT FSX GBX
GULF GUNKUL HANA HENG
INET INTUCH IRC IRPC
KKP KSL KTB KTC
M MAJOR MALEE MATCH
MINT MONO MSC MST
NTV NVD NWR NYT
PCSGH PDJ PG PJW
PRG PRINC PRM PRTR
QTC RATCH RBF RPH
SAMTEL SAPPE SAT SBNEXT
SEAFCO  SEAOIL SENA SGC
SMPC SMT SNC SNNP
SSF SSSC STA STEC
SYMC SYNEX SYNTEC TAE
THANI THCOM THIP THRE
TLI TMD T™T TNITY
TPIPP TQM TRUE TSC
TWPC UAC UBE upP
WHA WHAUP WICE XPG
AAAA
2S AAI AIE ALUCON
BSBM BSRC BTG CEN
FORTH FTI GEL GPI
KCAR KGI KIAT KISS
PIN PQS PREB PRIME
SINGER SKN SORKON SSP
TRC TRU TRUBB TSE
AAA
AMANAH  AMC ASAP BCT
CMR CRANE CWT DTCENT
INSURE ITD JCK JMT
NNCL NSL NV OGC
PRECHA  PRIN RABBIT RJH
SKY SMIT SOLAR STECH
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AMATAV
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BEC
BRI

CK
CRC
EASTW
GC
HMPRO
ITC
LALIN
MBK
MTC
occC
PLANB
PSH
RS

SC
SGP
SNP
STGT
TCAP
THREL
TNL
TSTE
UPF
ZEN

AMR
CGH
HUMAN
KTIS
PTECH
SST
VRANDA

BIG
EASON
JR
PAF
RSP
STPI

AEONTS
ANAN
BA
BEM
BRR
CKP
CsC
ECL
GENCO
HTC
ITEL
LANNA
MC
MTI
ONEE
PLAT
PSL
RT
SCB
SHR
SO

STI
TCMC
TIDLOR
TNR
TSTH
UPOIC

APURE
CH

IFS
KWC
PYLON
STANLY
WAVE

BIOTEC
FNS
KBS
PCC
S11

TC
WORK

AGE
AOT
BAFS
BEYOND
BTS
cM
css
EE
GFPT
Icc
VL

LH
M-CHAI
NC
OR
PLUS
PT

s

scc
SIRI
SPALI
suc
TEAMG
TIPH
TOA
TTA
uv

AS

C
INSET
LHK
RCL
SUPER
WFX

CCET
FTE
L&E
PEACE
SAMCO
TEAM
WPH

AH
AP
BAM
BGC
BWG
CNT
cv
EGCO
GGC
ICHI
JAS
LHFG
MCOT
NCH
ORI
PM
PTT
S&J
SCCC
SIS
SPC
SUN
TEGH
TISCO
TOG
TTB
VGI

ASIA
CMC

IT
METCO
ROCTEC
SVOA
WIIK

CHARAN
GIFT
LEE

PK
SAWAD
TFI

AHC
APCO
BANPU
BGRIM
BYD
COom7
DCC
EPG
GLAND
ICN
JTS
LOXLEY
MEGA
NER
OSsP
POLY
PTTEP
SA
SCG
SITHA
SPCG
sSusco
TFG
TK
TOP
TTCL
VIBHA

ASIAN
CSP

J
MICRO
SC
TCC
WIN

CHAYO
GJS
MENA
PL
SCAP
TKC

AIT
APCS
BAY
BH
CBG
CPALL
DDD
ERW
GLOBAL
1
KBANK
LPN
MFC
NKI
PAP
PORT
PTTGC
SABINA
SCGP
SJWD
SPI
SUTHA
TFMAMA
TKN
TPBI
TTW
VIH

ASIMAR
EKH
JDF
MK
SCN
TEKA
WP

CHOTI
GYT
MJD
PLE
SCP
TPA

AJ
ASEFA
BBGI
BIZ
CENTEL
CPAXT
DELTA
ETC
GPSC
ILINK
KCE
LRH
MFEC
NOBLE
PATO
PPP
Q-CON
SAK
SCM
SKR
SPRC
sV
TGE
TKS
TPCS
TVH
WACOAL

AURA
ESTAR
JKN
NCAP
SE-ED
TFM

CITY
HTECH
MOSHI
PMTA
SIAM
TPAC

AKR
ASK
BBL
BJC
CFRESH
CPF
DEMCO
FE
GRAMMY
ILM
KEX
LST
MILL
NRF

PB

PR9

QH
SAMART
SDC
SM
SSC
SVT
TGH
TKT
TPIPL
TVO
WGE

BR
EVER
JMART
NOVA
SFLEX
TPOLY

CMAN
INGRS
NATION
PRAKIT
SKE
TRITN

Disclaimer : n’]ﬂiJﬂLNFJNRn’1737’17?Eﬂ.ladNN‘Dﬂ&la\iLﬂiNﬂﬂ’)ﬂunﬁﬁ&lﬂ’l‘iU‘iﬂnZﬂﬂ (loD) Tmsadmin'mummnanﬁ (Corporate Governance) % Lﬁ%n’]‘iﬂ‘lLu%ﬂ??ﬂ’]&lufﬂﬂ’)ﬂﬂa\?ﬂ’l
WAL nswmsmnuwannswmm ANIANANNTNE fmymsmsaaz’aa oD Lﬁ%ﬂ’liﬂ’li’ﬁulﬂ eilse LN%Q’]HYJQ&IRIIQ\?H?HHQWH wyu?ummﬂwannswmmws L‘"ﬂzn&l uasanan
nannIne !EJNLI’JZE] (MAI) nwn‘mﬂmwymamﬁﬁmw uﬂ.‘;‘lﬁ%ﬂa&lﬁnNﬁdﬂ%n?Zﬂﬂ?N?fﬂlﬂ?ﬂdlﬂ A% Nﬁﬂ‘ﬂ?ﬂﬁdﬂﬂ‘l?0\7Lﬁ%ﬂ’17%’1!ﬂ%a?u&l&l&ladﬂadﬂﬂﬂaﬂ’lﬂ%an [ﬁylu?ﬂcﬁu
n’lﬁ.’i LM%H’T?Z’Q}JW tae alme')s‘lzmaammy?mwan'm.ls LN% Namsaamnmmﬁuwamsmﬂa m 'mmlﬂng‘lus’)wvumsmnuﬂuanamiwawsynaﬂn LIJEIHZWEILH’]%H
AI% Nanﬁmﬂawmanﬂayucnﬂad?ﬂnwwanumnma W?BLNB2’a&lﬁWlnél?ﬂﬂ\iwn']ﬂi/ﬂﬂuui/ﬁd 9% UIHNuANNIWE EITEHJ lﬂEI G0 {ﬂ?ﬁlﬂﬁlﬂﬂ) 9@ (N112%) NZﬂﬂ%ﬂu
fA3IIFaU wsasusaamm'mnnmaamumuzlamamimsaamnm'auﬂama‘lﬂ

ﬂzmuan.lw'amvn‘nuhmmawnwﬂmn@mlﬁmmﬂuﬂmlﬁm’a‘lﬂtuﬂhnuﬂmeﬂm

D NP RNUA PN SOl B o uq%mmvmrwm gilall el Een (LewAlve) $im (nnand

gamtresmAnuma Reu i kanumesnisne Fnnglunsmueiin belisausmnnh nemati Ui ek naumassalreninany el Lﬂuni%ﬂﬁ
1rmm1uunmvnxvnmﬂmmnmnvm whesmananimsiudlagUnnglunenu




