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1Q25 RESULTS PREVIEW

Year to 31 Dec (Btm) 1Q24 4Q24 1Q25F yoy % chg gog % chg
Sales 4,029 4,698 4,170 3.5% -11.2%
Gross Profit 1,034 1,196 1,063 2.8% -11.1%
Pre-tax Profit 886 851 772 -12.9% -9.3%
Net Profit 821 790 707 -13.9% -10.6%
Core Profit 878 802 707 -19.6% -11.9%
EPS (Bt) 0.27 0.26 0.24 -13.9% -10.6%
Ratio (%)

Gross margin 25.7% 25.5% 25.5% -0.2% 0.0%
SG&A/Sales 7.7% 11.2% 11.0% 3.3% -0.2%
Net profit margin 20.4% 16.8% 16.9% -3.4% 0.1%

Source: I-TAIL Corp, UOB Kay Hian
WHAT’S NEW
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BUY

(Maintained)

Share Price Bt14.90
Target Price Bt20.00
Upside +34.23%
(Previous TP Bt23.00)
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): 44,700.0
Market cap (US$m): 1,317.7
3-mth avg daily t'over (US$m): 3.9

Price Performance (%)

52-week high/low Bt26.00/Bt14.90
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Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 201 ;g”
Net turnover 15,577 17,729 18,841 20,442 21,464 15 | [ %
r 70
EBITDA 2,995 4,545 4,385 4,988 5,405 b 60
Operating profit 2,457 3,977 3,689 4,163 4,446 10 0
Net profit (rep./act.) 2,281 3,597 3,372 3,805 4,063 | Volma(m
Net profit (adj.) 2,312 3,830 3,372 3,805 4,063 10
EPS (Bt) 08 13 11 13 14 l\?lar 24 May24 Jul24 Sep24 Nov24 Jan25 Mar25
PE (x) 19.3 11.7 13.3 1.7 11.0
P/B (x) 1.9 1.9 1.8 1.8 1.8 Source: Bloomberg
EV/EBITDA (x) 14.7 9.7 10.0 8.8 8.1
Dividend yield (%) 20 77 6.8 77 oo ANALETE
Net margin (%) 14.6 20.3 17.9 18.6 18.9 Kampon Akaravarinchai
Net debt/(cash) to equity (%) (40.2) (22.4) (18.1) (16.2) (15.2) +662 659 8031
Interest cover (x) 271.9 7541 1,205.6 1,097.3 951.2 kampon@uobkayhian.co.th
ROE (%) 9.5 15.2 14.0 15.5 16.2
Consensus net profit - - 3,669 3,963 4,134
UOBKH/Consensus (x) - - 0.92 0.96 0.98
Source: I-TAIL Corp, Bloomberg, UOB Kay Hian
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STOCK IMPACT THAILAND PET FOOD EXPORTS
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EARNINGS REVISION/RISK
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EARNINGS REVISION

0

Trassformation program to accelerate growth,
Increase cost competitiveness. mprove profit marge

renghen our portfoli and
unities

FY25F FY26F
(Btm) old New % chg old New % chg
Sales 19,459.7 18,840.6 -3.18% 21,113.8 20,442.0 -3.18%
Net profit 3,622.0 33723 -6.89% 4,075.8 3,805.0 -6.64%
Core profit 3,622.0 33723 -6.89% 4,075.8 3,805.0 -6.64%

Source: ITC, UOB Kay Hian

VALUATION/RECOMMENDATION

° AsALUEin B Ar851ATuNIEaRasH 20.00 UM 1518951ANTIRNTEY04 ITC 1 18x
2025F PE , Ak PE 289ngugnanemisaniifies oEm gae mc Tudszimalng uasdu usl
el lslul 2025 alaiwisiwein usisniadraiuldazrion sentiment au
dnlnguad

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) 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.

¢ 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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Organic

+ Revenue of U3D 1 bn

+ 13-15% CAGR revenue

+ 18-20% EBIT marqin

+ USD 20-25mn/year of CAPEX

Inorganic
+ Revenue of USD0.5bn
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 17,729 18,841 20,442 21,464 Fixed assets 6,009 6,614 6,788 6,829
EBITDA 4,545 4,385 4,988 5,405 Other LT assets 369 437 527 650
Deprec. & amort. 568 696 826 959 Cash/ST investment 5,408 4,384 4,022 3,863
EBIT 3977 3,689 4,163 4,446 Other current assets 8,860 9,431 10,090 10,512
Total other non-operating income (233) 0) 0) (0) Total assets 20,647 20,865 21,427 21,854
Associate contributions 0 0 0 0 ST debt 0 0 0 0
Net interest income/(expense) (6) 4 (5) (6) Other current liabilities 2,096 2,261 2,415 2,514
Pre-tax profit 3,738 3,685 4,158 4,440 LT debt 0 0 0 0
Tax (141) (313) (353) (377) Other LT liabilities 693 776 870 977
Minorities 0 0 0 0 Shareholders' equity 24,138 24,204 24,836 25,392
Net profit 3,597 3,372 3,805 4,063 Minority interest 0 0 0 0
Net profit (adj.) 3,830 3,372 3,805 4,063 Total liabilities & equity 26,928 27,241 28,121 28,883
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 4,035 3,668 4,161 5114 Profitability

Profit fo the year 3,738 3,685 4,158 4,440 EBITDA margin 25.6 233 244 252
Tax (141) (313) (353) (377) Pre-tax margin 211 19.6 20.3 20.7
Deprec. & amort. 568 696 826 959 Net margin 203 179 18.6 18.9
Associates 0 0 0 0 ROA 15.6 16.2 18.0 18.8
Working capital changes (80) (400) (470) (285) ROE 152 140 155 16.2
Non-cash items 0 0 0 0

Other operating cashflows (50) 0 0 378 Growth

Investing (5,182) (1,339) (1,058) (1,087) Turmover 138 6.3 8.5 5.0
Capex (growth) (957) (1,300) (1,000) (1,000) EBITDA 51.7 (3.5) 138 8.4
Investment 0 0 0 0 Pre-tax profit 54.8 (14 12.8 6.8
Others (4,225) (39) (58) (88) Net profit 57.7 (6.3) 128 6.8
Financing (2,270) (3,306) (3,173) (3,508) Net profit (adj.) 65.6 (12.0) 128 6.8
Dividend payments (2,250) (3,306) (3,173) (3,508) EPS 65.6 (12.0) 128 6.8
Proceeds from borrowings 0 0 0 0

Loan repayment 0 0 0 0 Leverage

Otherslinterest paid (21) 0 0 0 Debt to total capital 0.0 0.0 0.0 0.0
Net cash inflow (outflow) (3,417) (978) (71) 145 Debt to equity 0.0 0.0 0.0 0.0
Beginning cash & cash equivalent 9,305 5,434 4,384 4,022 Net debt/(cash) to equity (22.4) (18.1) (16.2) (15.2)
Changes due to forex impact 0 0 0 0 Interest cover (x) 754.1 1,205.6 1,097.3 951.2
Ending cash & cash equivalent 5,888 4,456 4,313 9,136
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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