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4Q24 RESULTS

Year to 31 Dec (Btm) 4Q23 3Q24 4Q24 yoy % chg goq % chg
Sales 4,748 4,436 4,698 -1.1% 5.9%
Gross Profit 1,046 1,320 1,196 14.3% -9.4%
Pre-tax Profit 892 1,077 851 -4.6% -21.0%
Net Profit 767 976 790 3.1% -19.0%
Core Profit 812 1,029 802 -1.3% -22.1%
EPS (Bt) 0.26 0.33 0.26 3.1% -19.0%
Ratio (%)

Gross margin 22.0% 29.8% 25.5% 3.4% -4.3%
SG&A/Sales 6.7% 9.2% 11.2% 4.5% 2.0%
Net profit margin 16.2% 22.0% 16.8% 0.7% -5.2%

Source: |-TAIL Corp, UOB Kay Hian
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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
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Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):
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RESULTS 52-week high/low Bt26.00/Bt16.00
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Alsgudunanasvas 25.5% 49ana9910 29.8% 1% 3024 tasanludinilsannndusienisaednses South East Asia UK 0.76
t{anlsxlnumnﬁiuﬁamm’mn[ﬁmm‘imi WAZF WU FOEM Az 2) SGA-to-sales ngedwin 11.2% FY24 NAV/Share (BY) 613
Faiaauain 9.2% 1w 3024 lnsdmlrgiinainAisssabenfivdnun A1lddneswnisnaiauas FY24 Net Cash/Share (BY) 146
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ANAURIY SGA-to-sales AiLfinAuaE195Im152 PRICE CHART
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KEY FINANCIALS 22 w
Year to 31 Dec (Btm) 2023 2024  2025F  2026F  2027F 2 .
Net turnover 15577 17,729 19,460 21,114 22,169 1 o
EBITDA 2,995 4545 4,657 5,284 5,716 by *
Operating profit 2,457 3,977 3,962 4,459 4,757 o
Net profit (rep./act.) 2,281 3,597 3,622 4,076 4348 22 olume (m)
Net profit (adj.) 2,312 3,830 3,622 4,076 4,348 13
EPS (Bt) 08 13 12 14 14 Feb24 Apr24 Jun24 Aug24 Oct24 Dec24
PE (x) 23.4 14.1 14.9 132 124 s Bl b
P/B (x) 23 22 22 2.2 21 ource: Sloomberg
EV/EBITDA (x) 16.6 10.9 10.7 9.4 8.7 ANALYST(S)
Dividend yield (%) 33 6.4 6.0 6.8 0.0
Net margin (%) 146 20.3 18.6 19.3 19.6 Kampon Akaravarinchai
Net debt/(cash) to equity (%) (40.2) (22.4) 7.9 (16.2) (15.2) +662 659 8031
Interest cover (x) 271.9 754.1 1,280.7 1,162.4 1,006.0 kampon@uobkayhian.co.th
ROE (%) 95 152 149 165 172
Consensus net profit - 3771 4,103 4,460
UOBKH/Consensus (x) - - 0.96 0.99 0.97
Source: I-TAIL Corp, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m." . .
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STOCK IMPACT
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EARNINGS REVISION/RISK

o iUsuRnAAMaiiilat 2025 uas 2026 A% 2.4% waz 5.1% sndeu Tnedlsffaaulud
2025-26 d1WlNa)N19N effective tax rate ARSI WHIZYNRNAVUIIAINGI8 SGA-to-sales 71
g%

EARNINGS REVISION

---------- FY25F FY26F
(Btm) old New % chg old New % chg
Sales 19,188.0 19,459.7 1.42% 20,627.0 21,1138 2.36%
Effective tax 15.0% 8.5% -6.5% 15.0% 8.5% -6.5%
Net profit 3,538.0 3,622.0 2.37% 3,877.0 4,075.8 5.13%
Core profit 3,538.0 3,622.0 2.37% 3,877.0 4,075.8 5.13%

Source: ITC, UOB Kay Hian
VALUATION/RECOMMENDATION
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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) expand solar panel contribution to 4.8 MW or 10%, with a plan
to raise 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 by increasing 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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THAILAND PET FOOD EXPORT

Source: ITC, Ministry of Commerce

NEW ASRS PROJECT
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2030 TARGETS
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Valuation PER EPS Growth
Pet Food OEM 2025F 2026F 2025F 2026F
Asian Alliance International PCL 105 9.6 6.2% 9.9%
Petpal Pet Nutrition Technology Co Ltd 19.7 16.4 18.5% 19.1%
Yantai China Pet Foods Co Ltd 25.1 20.2 14.6% 24.2%
AVG Pet Food OEM peers 18.5 15.4 13.1% 17.7%
I-TAIL Corp PCL 149 132 -5.4% 12.5%

Source: Bloomberg, ITC
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 2024 2025F 2026F 2027F Fixed assets 6,009 6,614 6,788 6,829
EBITDA 17,729 19,460 21,114 22,169 Other LT assets 369 437 527 650
Deprec. & amort. 4,545 4,657 5,284 5,716 Cash/ST investment 5,408 4,366 4,028 3,895
EBIT 568 696 826 959 Other current assets 8,860 9,674 10,352 10,787
Total other non-operating income 3,977 3,962 4,459 4,757 Total assets 20,647 21,090 21,695 22,162
Associate contributions (233) (0) (0) (0) ST debt 0 0 0 0
Net interest income/(expense) 0 0 0 0 Other current liabilities 2,096 2,314 2,473 2,575
Pre-tax profit (6) (@) (5) (6) LT debt 0 0 0 0
Tax 3,738 3,958 4,454 4,752 Other LT liabilities 693 776 870 977
Minorities (141) (336) (379) (404) Shareholders' equity 24,138 24,376 25,047 25,639
Net profit 0 0 0 0 Minority interest 0 0 0 0
Net profit (adj.) 3,597 3,622 4,076 4,348 Total liabilities & equity 26,928 27,466 28,389 29,191
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 4,035 3,728 4,416 5416  Profitability

Profit fo the year 3,738 3,958 4,454 4,752 EBITDA margin 25.6 239 25.0 258
Tax (141) (336) (379) (404) Pre-tax margin 211 20.3 211 214
Deprec. & amort. 568 696 826 959 Net margin 203 18.6 193 19.6
Associates 0 0 0 0 ROA 15.6 174 19.1 19.8
Working capital changes (80) (589) (486) (295) ROE 15.2 149 16.5 172
Non-cash items 0 0 0 0

Other operating cashflows (50) 0 0 404 Growth

Investing (5,182) (1,339) (1,058) 0 Turnover 13.8 9.8 8.5 5.0
Capex (growth) (957) (1,300) (1,000) 0 EBITDA 51.7 25 135 8.2
Investment 0 0 0 0 Pre-tax profit 54.8 5.9 125 6.7
Others (4,225) (39) (58) 0 Net profit 57.7 0.7 125 6.7
Financing (2,270) (3,385) (3,404) 0 Net profit (adj.) 65.6 (5.4) 125 6.7
Dividend payments (2,250) (3,385) (3,404) 0 EPS 65.6 (5.4) 125 6.7
Proceeds from borrowings 0 0 0 0

Loan repayment 0 0 0 0 Leverage

Others/interest paid (21) 0 0 0 Debt to total capital 0.0 0.0 0.0 0.0
Net cash inflow (outflow) (3,417) (996) (47) 5,416 Debt to equity 0.0 0.0 0.0 0.0
Beginning cash & cash equivalent 9,305 5,434 4,366 4,028 Net debt/(cash) to equity (22.4) (17.9) (16.1) (15.2)
Changes due to forex impact 0 0 0 0 Interest cover (x) 754.1 1,280.7 1,162.4 1,006.0
Ending cash & cash equivalent 5,888 4,438 4,319 9,444
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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Anti-corruption Progress Indicator
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