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4Q23 RESULTS

Year to 31 Dec (Btm) 4Q23 3Q23 4Q22 yoy (%) qoq (%) 2023 2022 yoy (%)
Sales 47480 39995 55912 -151% 18.7% 155769 214201 -27.3%
Gross Profit 1,046.5 7684 13164  -205%  36.2% 3,0376 54153 -43.9%
EBITDA 1,031.0 8183 12334  -16.4% 26.0% 29953 50806 -41.0%
Pre-tax Profit 892.4 6832 10615 -159%  30.6% 24457 44087  -445%
Net Profit 766.8 644.5 675.7 13.5% 19.0% 22814 44019  -482%
Core Profit 8125 653.1 10167 -20.1% 244% 23125 43611  -47.0%
EPS (Bt) 0.26 0.21 0.23 13.5% 19.0% 0.76 147  -48.2%
Gross Margin (%) 20.5% 19.2% 23.5% -3.0% 1.3% 19.5% 25.3% -5.8%
EBITDA M. (%) 21.7% 20.5% 22.1% -0.3% 1.3% 19.2% 23.7% -4.5%
Net Margin (%) 16.1% 16.1% 12.1% 4.1% 0.0% 0.0% 0.0% 0.0%

Source: ITC, 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 17,535 19,288 21,217
EBITDA 5,081 2,995 3,725 4,421 5,081
Operating profit 4,491 2,457 2,936 3,446 3,965
Net profit (rep./act.) 4,402 2,281 2,779 3,261 3,752
Net profit (adj.) 4,361 2,312 2,779 3,261 3,752
EPS (Bt) 1.5 0.8 0.9 1.1 1.3
PE (x) 13.2 26.1 21.2 18.0 15.7
P/B (x) 2.3 25 24 2.3 22
EV/EBITDA (x) 9.6 16.3 131 11.1 9.6
Dividend yield (%) 13.0 3.1 3.3 3.9 4.5
Net margin (%) 20.6 14.6 15.9 16.9 17.7
Net debt/(cash) to equity (%) (53.0) (40.2) (41.2) (39.8) (40.6)
Interest cover (x) 61.6 271.9 435.5 413.5 380.2
ROE (%) n.a. n.a. n.a. n.a. n.a.
Consensus net profit - - 2,951 3,546 3,717
UOBKH/Consensus (x) - - 0.94 0.92 1.01

Source: ITC TB, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt19.60
Target Price Bt20.00
Upside +2.0%

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): 58,800.0
Market cap (US$m): 1,632.2
3-mth avg daily t'over (US$m): 3.5

Price Performance (%)

52-week high/low Bt32.00/Bt16.10

1mth 3mth 6mth 1yr YTD
(0.5) (2.5) 8.3 (35.2) 7.1)
Major Shareholders %
Thai Union Group 78.82
CITIBANK NOMINEES SINGAPORE 2.39
Thai NVDR 1.41
FY24 NAV/Share (Bt) 8.01
FY24 Net Cash/Share (Bt) 3.30
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ASSISTANT ANALYST
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STOCK IMPACT
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EARNINGS REVISION/RISK
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2024-25 ASSUMPTION REVISION

2024F 2025F
(Btm) Old New % chg old New % chg
Sales 18,172.2 17,534.8 -3.5% 19,979.5 19,288.3 -3.46%
Net profit 2,729.4 2,779.4 1.8% 3,239.3 3,261.4 0.68%
Core profit 2,729.4 2,779.4 1.8% 3,239.3 3,261.4 0.68%

Source: ITC, UOB Kay Hian
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PEER COMPARISON
Valuation PER EPS Growth
Pet Food OEM 2023F 2024F 2023F 2024F
Asian Alliance International 21.8 16.4 -60.4% 31.6%
Petpal Pet Nutriion Technology ~ 59.1 241 -62.2% 217.6%
Yantai China Pet Foods 30.5 24.9 133.3% 23.4%
AVG Pet Food OEM 371 218 3.6% 90.9%

Source: ITC, UOB Kay Hian, Bloomberg
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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 17,535 19,288 21,217 Fixed assets 5,482 6,093 6,518 6,403
EBITDA 2,995 3,725 4,421 5,081 Other LT assets 1,376 1,554 1,764 2,019
Deprec. & amort. 539 789 975 1,115 Cash/ST investment 9,305 9,903 10,029 10,765
EBIT 2,457 2,936 3,446 3,965 Other current assets 9,268 9,379 10,034 10,767
Total other non-operating income 0 0 0 0 Total assets 25431 26,929 28,345 29,954
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 2,216 2,372 2,556
Pre-tax profit 2,446 2,927 3,435 3,952 LT debt 0 0 0 0
Tax (132) (146) (172) (198) Other LT liabilities 602 676 762 860
Minorities 1) (2 2) (2 Shareholders' equity 23,118 24,037 25,212 26,538
Net profit 2,281 2,779 3,261 3,752 Minority interest 1 0 0 0
Net profit (adj.) 2,312 2,779 3,261 3,752 Total liabilities & equity 25,431 26,929 28,345 29,954
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 2,811 3,876 3,643 4,217 Profitability
Pre-tax profit 2,415 2,926 3433 3,950 EBITDA margin 19.2 21.2 22.9 23.9
Tax (78) (146) (172) (198) Pre-tax margin 15.7 16.7 17.8 18.6
Deprec. & amort. 539 789 975 1,115 Net margin 14.6 15.9 16.9 17.7
Associates 0 0 0 0
Working capital changes (64) 308 (593) (651) Growth
Other operating cashflows 0 0 0 0 Net profit (adj.) (49.3) 235 173 15.1
Investing (2,994) (1,440) (1,461) (1,091)
Capex (growth) (1,309) (1,400) (1,400) (1,000) Leverage
Others (1,684) (40) (61) (D Debtto total capital 0.0 0.0 0.0 0.0
Financing (4,374) (1,861) (2,086) (2,426) Debt to equity 0.0 0.0 0.0 0.0
Dividend payments (1,349) (1,861) (2,086) (2,426) Net debt/(cash) to equity (40.2) (41.2) (39.8) (40.6)
Issue of shares 0 0 0 0 Interest cover (x) 2719 4355 4135 380.2
Proceeds from borrowings 0 0 0 0
Loan repayment 0 0 0 0
Otherslinterest paid (25) 0 0 0
Net cash inflow (outflow) (1,557) 575 96 699
Beginning cash & cash equivalent 10,782 9,305 9,903 10,029
Changes due to forex impact 0 0 0 0
Ending cash & cash equivalent 9,305 9,903 10,029 10,765
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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