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ISUSUGUALLNEKSU ITC dos “Bo” TaguevdinaUs:noums
naueglus:auunaudo kavonmagogalulul 22 Fomadn
ha\)mﬂumfsanso Fumsusudowudulasnasodoudd 24
Wudulu ha\)mnoaumoa\)llsoTuU 23 MNWANSNUYDLMSUY
Aroudounlul 22 veu: nmsmu[cﬂuaummo LIRS
UNYAIYOLYATKNSSUOKISTOSIZLD ua:mswadoaaianu
aumkuev ITC 1ov uanoNGIuY 24 o:EUSUSHatoINMAD
mswaalkURD:INIAUTY AoTilsIUs:0urhisansiul 24 A 2,621
duuin  (+30%YoY) uaUs:uyaAiku:auldh 21.8  uan
(25XPER’24E)

guhduomisdasideviluls:inaAuasiulan

1 I-Tail corporation PCL. (ITC) WQuktivlugus:noumsoixs
dasidgvsuthuevlan lagituluRosdasaeviungueoIris
Wen (wet petfood) Fvuaarandnmsmakuigdozdula
oghvdoltiovluyovt 23-28 Ais:du 6.2% (CAGR)

1 duMuoev ITC Us:nouludogokisIud o1KIsauu Llasuuuaasd
Fov laglomisiwoudadourdn AvUFUAGLAE0MS
vgrusULUUSUSIONAQ (OEMs) AdanAludnanoixisaas
(Bovs:aulanogou Smucket, Mars, Aixia 1Wudu k3o
USUNAUENIKISEaSIEavs1Tkey uonond ITC golinsiny
molduusuddolovdogldun Bellotta, Marvo, ChangeTer,
Calico Bay lla: Paramount

1 Qadudnds:msuev ITC AomshAugdIdeta:waunauAidu
vovauley  rhlkanunsaAcAugasauAiionaalovkdolhlu
lauoAmId

1 Uoouuoamnanoeiﬁnﬁdahs?gq TagowAa ITC dohomuens
WgoUs:inASunndu  Fvaanadonarodsasimisidulaladsl
23-28 n91 9.3% (CAGR).

povwaus:noUMSISUWU kaowagulud 23

waus:noumsuov ITC 1aulaegvdotlions:k310U 19-22 Fodou
klvlasuwadoinmsinaduvevladalul  20-22  AMKDA9W
GoomsdasIduvndu o810 IsAMUEINSE:a0TOUOVIASUTND
soudvAdvdeRfoutouINTUBoD 2H22 dowalkanAidnsiiua
GonauAlus:augodor kIl 23 Dmss:aofmdvdolU dowalina
Jssnounmsyov ITC mado:anaveodivouin (IstUs:dumisaaan
8V 54%YoY) udduovuudldumeiul 23 o:wudwaus:nouns
gov 2H23 2:1RuUMSWudoon 1H23 1a sutldunaminadondum
yovAAMISUanaY  la:msoondumikusoudvmsugnglugvaaia
UstinAdunndu  1sh3vuoviwals:noumsiul 24 9:ndulN
vgnedald lagisimarhlsanani 2,621 &uuin (+30%YoY).
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1sWov31dosMsiinggovWudovevrals:noumsiolfguAulas
anouktn Boudvko:AGuMSIdnavnu 1S13VISUMILIUUNGOE
“Bo” uaUs:louyamkuIzaun 21.8 uin (25XPER'24E)

BUY

Fair price: Bt 21.8
Upside (Downside): +31%

Bloomberg Ticker ITCTB
Current price (Bt) 17
Market Cap. (Bt m) 49,800
Shares issued (mn) 3,000

Par value (Bt) 1.00

52 Week high/low (Bt) 33.75/15.7

Foreign limit/ actual (%) 49/4.92

NVDR Shareholders (%) 1.5

Free float (%) 21.0

Number of retail holders 14,231

Dividend policy (%) 50

Industry Agro & Food Industry
Sector Food & Beverage

CG Rate

Thai CAC

Major Shareholders 11 Aug 2023

Thai Union PCL. 78.8

Citibank Nominees Singapore PTE LTD- o4

A/CGICC '

Thai NVDR 3.1

South East Asia UK (Type C) Nominees 19

Limited '

Mr.Sarath Ratanavadi 0.7

Key Financial Summary

Year End (Dec) 2021A 2022A 2023E 2024E
Revenue (Bt m) 14,529 21,420 15,505 17,036
Net Profit (Bt m) 2,721 4,401 2,021 2,621
NP Growth (%) 7% 62% -54% 30%
EPS (Bt) 7.56 1.47 0.67 0.87
PER (x) 4.23 21.53 24.64 19.00
BPS (Bt) 18.94 8.35 8.58 8.88
PBV (x) 1.69 3.78 1.94 1.87
DPS (Bt) 0.00 0.20 0.44 0.57
Div. Yield (%) 0.0% 0.6% 2.7% 3.5%
ROA (%) 23.6% 15.6% 7.2% 8.9%
ROE (%) 39.9% 17.6% 7.9% 9.8%

Source: Pi estimated

Analyst: Dome Kunprayoonsawad
Registration No.10196

Email: dome.ku@pi.financial
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i-Tail Corporation PCL. (ITC) Us:noussanlduisusonaaosdasideviuuilon (wet pet foods) TAvAdUoIKISIaS
[Bovuauuudrsuiolazaliy  TRvs:aunoll (Mainstream Products) 1a:s:GUWSIOEW (Premiun Products) TagFudn
vov ITC DlukankanssUuuuu waa thal edasluthinsd 10udu  Fowaaseuro:iknzdksutuouazadulu
KaAKaEEOLONEALLATITUANIILOAN IO URDSUBSY

TaganMmuov ITC Us:nouludogdnanorsdasidovs:aulan W31o:0u Smucker, Mars ua: Aixia SoUdvanmMUUSUG
omsdadiagvila:usinAuanomisdadiaavsiolkey uonoind ITC goluusuddumuovdolovidin Bellotta, Marvo,

ChangeTer, Calico Bay lla: Paramount
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dadoumsuguen ITC Tu¥ov TH23 L19INOIKISIUD 68% 9IKISAUY 17% LlazuUUEaSIAeY (Pet treats) 12% uonoInNT
godaumaugnisulainiinvdstau TU 1Oududn 3% mulwasd thay Wedasluduns3 10udu Fowaasieuriommsun:
drsulotazaliulukannkanggovorgdoldgviduantuoanaliuoudivsusst  AVTAUAYoY ITC goauisauuvids:au
Premium ua: Mid-Price lagus:o:6n2 ITC doithdadousieldhs:au 50% yovlicia:s:AUFUA

Revenue breakdown by food segment
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Source: Company data
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taudwu loglugov 9M23 AruudmMsavaumnguusnlkaurus:noumsSumMUanTuls:INANSOIAELIED  SOUBLMISUY
aumlunguinsevaudasiagvirnusiumlanomisdadosuladlulgeosyulddnno

dksun3Uiolde aarakanfo:dubnohing Suta:egUu lasus:inAlnelniseonaumlkideiiovogioungu Super
Premium Melduusud Bellotta Nutri+ Laswugoomomsuieriudiu CJ Express doud 2Q23 Axuu douaaiaus:inASun
JyaFnisaana 7.4 Wuduirsseeyd (5% vovyainvlan) 1a:imMsmaKUIgsIaAINISaa1001KISEaIAg0UgIgaoIaEY
(CAGR) 91 9.5% s:k310U 23-28 Ml ITC doithimumsuiglugoaaradonaioniu msdoaitinomunenibiovdevlod uaune
FuALUSUGaoLeYaEY Bellotta siuduAoaulatiogv JD, Tmaill 1do lag ITC doithiadodudikudnogivtios 6 Ustan
(6SKUs) Tubov 4Q23 T

Pet food market and Growth 23.28
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Source: Company data, www.statista.com
Isvoulkuo:isSuRaadud 24 iwurmavmswaalddn 19%

Uoquu ITC GlsoouRldlumswandudog 2 KD AYvKIaauNsanASILa:avua e AUU 22 DraomsWaQSOU 172,786 Au/U
Tagsasmstdrdvmsnaasouasn 73.1% FoUoauu ITC TmsroadvlsomukeTkIWURSOKSaayNsanAsHo:TMavMS
WAAN31 32,000 du (Us:neu 19% vovravmswaaluloauu) lagmadno:Eunaaovmswaa (Test-run) [GTUEov 4Q23 ua:
BUNEN050TUEOLAUT 24 1BUAUTY

Factory location Capacity and Utilization rate
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Source: Company data,Pl Research
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Qalduyev ITC AomsIlugnaaRTAoIUASUILOSADIAMSISUAUTU MSWULNgasauAm msdakiudanssuliazinalulagAtsiu

Source: Company data
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