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Year End: 2023A 2024A 2025F 2026F 2027F

Sales (Bt mn) 15,577 17,729 18,808 19,560 20,343

EBITDA (Bt mn) 2,376 3,833 3,437 3,686 3,781

Net Profit (Bt mn) 2,283 3,597 2,988 3,478 3,623

EPS (Bt) 0.76 1.20 1.00 1.16 1.21

EV/EBITDA (x) 27.40 18.24 19.34 16.93 16.06

PER(x) 30.23 16.18 17.07 14.66 14.08

DPS(Bt) 0.60 1.15 0.50 0.58 0.60

Div Yield (%) 3% 6% 3% 3% 4%

. ROE (%) 10% 15% 12% 13% 12%

20U UKIASVANA P/BV (x) 2.98 2.41 1.99 1.86 1.75

Laun:L0sudndpsi:h : 081151 Source: ITC, Trinity Research
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ITC : Financial Statement

ITC's quarterly income statement (Bt mn)

(Unit: Bt mn) 3Q24 4Q24 1025 2Q25 3Q25 %Q0Q
Revenues

Sales 4,436 4,698 4,249 4,473 4,721 5.5% 6.4%
COGs 2,945 3,436 3,053 3,246 3,399 4.7% 15.4%
Gross profits 1,320 1,196 1,022 1,120 1,200 7.2% -9.1%
Other income 115 173 133 98 137  39.9% 19.5%
SG&A 410 528 460 453 484 6.8% 18.1%
Interest expense 2 1 1 1 2 17.2% -11.2%
Income tax 47 49 16 67 40 -40.5% -15.3%
Equity from subsidiary - - - - - - -
Net profit before extraitem 976 791 677 696 812 16.7% -16.8%

Extra ordinary gain (loss) - - - -

Net profit (loss) 976 791 677 696 812 16.7% -16.8%
EPS (Bt) before extra item 0.3 0.3 0.2 0.2 03 16.7% -16.8%
EPS (BY) 0.3 0.3 0.2 0.2 03 16.7% -16.8%

Source: Trinity Research
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i-Tail Corporation

Income statement

Year End Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Sales 15,577 17,729 18,808 19,560 20,343
Cost of good sold (12,018) (12,259) (13,613) (14,212) (14,832)
Gross Profit 3,038 4,919 4,429 4,606 4,791
SG&A (1,183) (1,638) (1,759) (1,663) (1,729)
EBITDA 2,376 3,833 3,437 3,686 3,781
Depreciation & Amortization (522) (552) (766) (742) (720)
EBIT 1,854 3,281 2,671 2,944 3,062
Equity Shares 0 0 0 0 0
Financial Costs (11) (6) (5) (11) (13)
Other Income 571 462 513 767 805
Other Expenses 0 0 0 0 0
Pretax Profit 2,415 3,738 3,179 3,700 3,854
Tax (132) (141) (191) (222) (231)
Net Profit before minority 2,283 3,597 2,988 3,478 3,623
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. 2,283 3,597 2,988 3,478 3,623
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 2,283 3,597 2,988 3,478 3,623
EPS (Bt) 0.76 1.20 1.00 1.16 1.21
Core (EPS) 0.76 1.20 1.00 1.16 1.21
Statements of Financial Position
Year End Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Cash in hand & at banks 9,305 5,408 7,498 8,472 10,123
Short terminvestment 0 6,281 6,407 6,535 6,666
Accounts receivable -net 3,860 3,951 3,607 4,287 4,459
Inventories 3,243 3,535 3,357 3,504 3,657
Other current assets 2,165 1,375 1,460 1,502 1,557
Total Current Assets 18,573 20,550 22,328 24,301 26,462
Investments 0 0 0 0 0
Property, Plant & Equipment 5,482 6,009 6,043 5,801 5,582
Good will 0 0 0 0 0
Intangible assets 36 34 34 34 34
Deferred tax assets 44 10 10 10 10
Others 1,296 324 324 324 324
Total Assets 25,431 26,928 28,740 30,471 32,413
Loans and O/D from banks 14 11 10 8 6
Account payable-trade 1,520 1,815 1,865 1,752 1,829
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 177 270 276 281 287
Total Current Liabilities 1,710 2,096 2,150 2,041 2,122
Long-term debt 33 34 300 400 450
Other 569 659 657 658 658
Total Liabilities 2,312 2,789 3,107 3,099 3,229
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 1,670 2,996 4,490 6,229 8,041
Others (247) (553) (553) (553) (553)
Total Equity before MI 23,118 24,138 25,632 27,371 29,183
Minority Interest 1 0 0 0 0
Total Equity 23,119 24,139 25,633 27,372 29,183
Total Liabilities & Equity 25,431 26,928 28,740 30,471 32,412
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i-Tail Corporation

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Pre-tax profit 2,426 3,744 3,184 3,711 3,867
Depreciation 522 552 766 742 720
Chg in w orking capital (132) (141) (191) (222) (231)
Tax paid 0 0 0 0 0
Other operating activities (1,450) 1,856 492 (977) (297)
CF from Operating 1,366 6,010 4,251 3,253 4,058
Capital expenditure (1,114) (1,078) (800) (500) (500)
Change in investments (1) (6,248) (126) (128) (131)
Other investing activities 0 0 0 0 0
CF from Investment (1,115) (7,325) (926) (628) (631)
Capital Increase 0 0 0 0 0
Debt Financing 2 (2) 265 98 48
Dividend (incl. tax) (1,350) (2,250) (1,494) (1,739) (1,811)
Other financing activities (398) (331) (7) (10) (13)
CF from Financing (1,745) (2,582) (1,236) (1,651) (1,776)
Change in Cash (1,494) (3,897) 2,090 974 1,651
Beginning Cash 10,799 9,305 5,408 7,498 8,472
Ending Cash 9,305 5,408 7,498 8,472 10,123
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025F 2026F 2027F
Per Share (Bt)

EPS 0.76 1.20 1.00 1.16 1.21
DPS 0.60 1.15 0.50 0.58 0.60
BV 7.71 8.05 8.54 9.12 9.73
CF 0.46 2.00 1.42 1.08 1.35
Liquidity Ratio (x)

Current Ratio 10.86 9.81 10.38 11.91 12.47
Quick Ratio 8.96 8.12 8.82 10.19 10.75
Profitability Ratio (%)

Gross Margin (Inc. Depre) 16% 25% 19% 20% 20%
EBITDA Margin 15% 22% 18% 19% 19%
EBIT Margin 12% 19% 14% 15% 15%
Net Margin 15% 20% 16% 18% 18%
ROE 10% 15% 12% 13% 12%
Efficiency Ratio

ROA 9% 13% 10% 1% 1%
ROFA 42% 60% 49% 60% 65%
Leverage Ratio (x)

Debt to Equity 0.00 0.00 0.01 0.01 0.02
Net Debt to Equity Cash Cash Cash Cash Cash
Interest Coverage Ratio 168.33 544.46 501.63 273.56 236.25
Growth

Sales Grow th -27% 13.82% 6.09% 4.00% 4.00%
EBITDA Grow th -42% 45.74% -8.04% 12.72% 3.01%
Net Profit Grow th -48% 57.57% -16.93% 16.40% 4.16%
EPS Grow th -48% 57.57% -16.93% 16.40% 4.16%
Valuation

PER (x) 30.23 16.18 17.07 14.66 14.08
P/BV (x) 2.98 2.41 1.99 1.86 1.75
EV/EBITDA (x) 27.40 18.24 19.34 16.93 16.06
Dividend Yield (%) 3% 6% 3% 3% 4%
Dividend Payout Ratio (%) 79% 96% 50% 50% 50%
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