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Year End: 2022A 2023A 2024A 2025F 2026F
Sales (Bt mn) 21,420 15,577 17,729 19,345 20,119
EBITDA (Bt mn) 4,679 2,376 3,833 4,171 4,283
Net Profit (Bt mn) 4,401 2,283 3,597 3,810 4,168
200 u:nchs;)ﬁna EPS (Bt) 1.47 0.76 1.20 1.27 1.39
\aunadeudnsinsA 081151 EV/EBITDA (x) 15.53 27.40 18.50 16.68 15.09
E-mail: v-rin@trinitythai.com PER(x) 19.60 30.23 16.18 15.28 13.96
DPS(Bt) 2.56 0.45 1.15 0.63 0.69
Div Yield (%) 9% 6% 3% 4%
ROE (%) 19% 10% 14% 14% 14%
P/BV (x) 3.82 2.98 2.34 217 2.01
Source: ITC, Trinity Research
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ITC : Financial Statement

ITC's quarterly income statement (Bt mn)

(Unit: Bt mn) 1024 2Q24 3Q24 4Q24 1Q25F %QoQ
Revenues

Sales 4,029 4,567 4,436 4,698 4,351 -7.4% 8.0%
COGs 2,843 3,035 2,945 3,436 3,00 -10.1% 8.7%
Gross profits 1,034 1,368 1,320 1,196 1,087 -9.1% 5.1%
Other income 106 67 115 173 167  -3.9% 57.1%
SG&A 310 390 410 528 435 -17.6% 40.4%
Interest expense 1 1 2 1 2 25.2% 21.6%
Income tax 8 36 47 49 65 329% 707.6%
Equity from subsidiary - - - - - - -
Net profit before extra item 821 1,008 976 791 751 -4.9% -8.5%
Extra ordinary gain (loss) (2) - - *
Net profit (loss) 821 1,006 976 791 751 -4.9% -8.5%
EPS (Bt) before extra item 0.3 0.3 0.3 0.3 0.3 -4.9% -8.5%
EPS (Bt) 0.3 0.3 0.3 0.3 0.3 -4.9% -8.5%

Source: Trinity Research
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i-Tail Corporation

Income statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Sales 21,420 15,577 17,729 19,345 20,119
Cost of good sold (15,502) (12,018) (12,259) (13,695) (14,297)
Gross Profit 5,349 3,038 4,919 4,885 5,080
SG&A (1,239) (1,183) (1,638) (1,480) (1,539)
EBITDA 4,679 2,376 3,833 4,171 4,283
Depreciation & Amortization (569) (522) (552) (766) (742)
EBIT 4,110 1,854 3,281 3,405 3,541
Equity Shares 0 0 0 0 0
Financial Costs (83) (11) (6) (11) 11)
Other Income 422 571 462 513 767
Other Expenses 0 0 0 0 0
Pretax Profit 4,450 2,415 3,738 3,907 4,297
Tax (48) (132) (141) (98) (129)
Net Profit before minority 4,401 2,283 3,597 3,810 4,168
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. 4,401 2,283 3,597 3,810 4,168
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 4,401 2,283 3,597 3,810 4,168
EPS (Bt) 1.47 0.76 1.20 1.27 1.39
Core (EPS) 1.47 0.76 1.20 1.27 1.39
Statements of Financial Position
Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at banks 10,799 9,305 10,953 12,188 14,227
Short term investment 0 0 0 0 0
Accounts receivable -net 3,554 3,860 3,400 3,710 3,858
Inventories 4,457 3,243 4,030 4,502 4,701
Other current assets 1,513 2,165 2,591 2,711 2,847
Total Current Assets 20,322 18,573 20,974 23,111 25,633
Investments 0 0 0 0 0
Property, Plant & Equipment 4,893 5,482 5,730 5,644 5,403
Good wiill 0 0 0 0 0
Intangible assets 32 36 36 36 36
Deferred tax assets 43 44 44 44 44
Others 459 1,296 1,296 1,296 1,296
Total Assets 25,750 25,431 28,081 30,132 32,412
Loans and O/D from banks 14 14 15 14 11
Account payable-trade 2,355 1,520 2,015 2,251 2,350
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 158 177 180 184 187
Total Current Liabilities 2,527 1,710 2,210 2,448 2,548
Long-term debt 28 33 400 300 400
Other 588 569 553 561 557
Total Liabilities 3,143 2,312 3,163 3,309 3,505
Paid-up share capital 3,000 3,000 3,000 3,000 3,000
Premium on share capital 18,395 18,395 18,395 18,395 18,395
Legal reserve 300 300 300 300 300
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 784 1,670 3,469 5,374 7,458
Others 128 (247) (247) (247) (247)
Total Equity before Ml 22,607 23,118 24,917 26,822 28,906
Minority Interest (1) 1 1 1 1
Total Equity 22,606 23,119 24,917 26,822 28,906
Total Liabilities & Equity 25,750 25,431 28,081 30,132 32,412
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i-Tail Corporation

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pre-tax profit 4,532 2,426 3,744 3,918 4,308
Depreciation 569 522 552 766 742
Chg in w orking capital (48) (132) (141) (98) (129)
Tax paid 0 0 0 0 0
Other operating activities (3,212) (1,450) (255) (662) (379)
CF from Operating 1,841 1,366 3,900 3,924 4,541
Capital expenditure (1,312) (1,114) (800) (680) (500)
Change in investments 549 1) 0 0 0
Other investing activities 0 0 0 0 0
CF from Investment (763) (1,115) (800) (680) (500)
Capital Increase 21,059 0 0 0 0
Debt Financing (2,290) 4 368 (102) 97
Dividend (incl. tax) (7,680) (1,350) (1,799) (1,905) (2,084)
Other financing activities (2,071) (398) (22) (3) (15)
CF from Financing 9,018 (1,743) (1,452) (2,009) (2,002)
Change in Cash 10,096 (1,492) 1,648 1,235 2,040
Beginning Cash 703 10,799 9,305 10,953 12,188
Ending Cash 10,799 9,307 10,953 12,188 14,227
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)

EPS 147 0.76 1.20 1.27 1.39
DPS 2.56 0.60 1.15 0.63 0.69
BV 7.54 7.71 8.31 8.94 9.64
CF 0.61 0.46 1.30 1.31 1.51
Liquidity Ratio (x)

Current Ratio 8.04 10.86 9.49 9.44 10.06
Quick Ratio 6.28 8.96 7.67 7.60 8.21
Profitability Ratio (%)

Gross Margin (Inc. Depre) 22% 16% 25% 21% 22%
EBITDA Margin 22% 15% 22% 22% 21%
EBIT Margin 19% 12% 19% 18% 18%
Net Margin 21% 15% 20% 20% 21%
ROE 19% 10% 14% 14% 14%
Efficiency Ratio

ROA 17% 9% 13% 13% 13%
ROFA 90% 42% 63% 67% 77%
Leverage Ratio (x)

Debt to Equity 0.00 0.00 0.02 0.01 0.01
Net Debt to Equity Cash Cash Cash Cash Cash
Interest Coverage Ratio 49.82 168.33 544.46 311.45 325.80
Growth

Sales Grow th 47% -27% 13.82% 9.12% 4.00%
EBITDA Grow th 54% -42% 45.74% 9.05% 7.80%
Net Profit Grow th 62% -48% 57.57% 5.91% 9.41%
EPS Grow th -81% -48% 57.57% 5.91% 9.41%
Valuation

PER (x) 19.60 30.23 16.18 15.28 13.96
P/BV (x) 3.82 2.98 2.34 217 2.01
EV/EBITDA (x) 15.53 27.40 18.50 16.68 15.09
Dividend Yield (%) 9% 3% 6% 3% 4%
Dividend Payout Ratio (%) 174% 79% 96% 50% 50%
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