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Financial Highlights

31 Dec (THB) 20A 21A 22A 23A
Revenue (mn) 12,224 14,529 21,420 15,577
EBITDA (mn) 2956 2910 4,646 2,390
Norm. Profit(mn) 2,548 2,435 4,226 2313
Net Profit (mn) 2,548 2721 4,401 2,281
EPS (THB) 7.08 7.56 1.47 0.76
EPS Growth (%) 5038 677 (80.59) (4817)
PER (x) 314 294 1513 2919
BV/share 15.51 18.94 7.54 7.71
P/BV (x) 143 117 295 288
EV/EBITDA (x) 317 331 1202 2399
DPS (THB) 280 4.00 232 060
Dividend yield (%) 12.61 18.02 1045 270
ROE (%) 5395 4388 29.92 9.98

Int. bearing D/E (x) 0.62 034 0.00 0.00

Source: ITC
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Figl. Quarterly earnings estimate
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F

Sales (THBmn) 3,587 3,243 3,999 4,748 4,029 4,230 4,799
Gross margin (%) 17.42% 18.44% 19.21% 22.04% 25.67% 25.67% 24.00%
SG&A to sales (%) 8.39% 9.18% 6.65% 6.72% 7.69% 8.00% 8.00%
Norm profit (THBmn) 425 445 641 801 878 897 916
FX gain (THBmn) - - - (36) (57) (65) (40)
Extra items (THBmnN) - - 3 - - - -
Net profit (THBmn) 425 445 644 765 821 832 876
%Y-y -54.0% -67.0% -28.5% -37.6% 93.1% 87.0% 35.9%
%q-q -65.4% 4.6% 44.9% 18.8% 7.3% 1.3% 53%

Source: ITC, KSS

Fig2: 1Q24 Sales Breakdown by Geographic Fig3: 1@24 Sales Breakdown by Categories

1Q24 Sales :THB 4,029mn
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Americas?! (FY23:13%) Asia & Oceania® Cat food Dog food Pet treats Others segment
45% 36% i S— g
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Source: ITC 1Q24 Opportunity day presentation Source: ITC 1Q24 Opportunity day presentation
Fig4: 1Q24 Sales Breakdown by Channel Fig5: Pet food trend
Sales contribution increased from private label to 18% and The global pet food market is still growing, despite the impact «
global brands to 44%, while own branded and importers decreased inflationary pressure, while consumers focus more on nutrition
1Q24 revenue ' by channel (%) & Global pet food market size (USD bn)
Due to uncertain economic outlook, econcmy pet food
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Source: ITC 1Q24 Opportunity day presentation Source: ITC 1Q24 Opportunity day presentation
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SET ESG RATINGS 2023 (as of 06 November 2023)

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG
ETC FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH
IRPC IVL MAJOR MC MFEC MINT NOBLE NVD ORI osP PB
PLANB PPS RATCH RS S&J SAT SC SCB SCCC SGP SIRI
SJWD SMPC SPALI THANI T™MT TPBI TPIPP TPIPL TTA TTB TTW
TVO VGI WICE ZEN

ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR COM7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM

PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

AGE ARROW BA CcsC GCAP GFPT 11 ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TaM TVDH UPF

TLALAZILIL

SET ESG Ratings
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 10 June 2024)
AAV ABM ACE ACG ADB ADD ADVANC AE AEONTS AF AGE
AH AHC AIRA AIT AJ AKP AKR ALLA ALT AMA AMARIN
AMATA AMATAV  ANAN AOT AP APCO APCS ARIP ARROW ASEFA ASK
ASP ASW ATP30 AUCT AWC AYUD B BA BAFS BAM BANPU
BAY BBGI BBIK BBL BC BCH BCP BCPG BDMS BEC BEM
BEYOND BGC BGRIM BH BIZ BJC BJCHI BKI BLA BOL BPP
BRI BRR BTC BTS BTW BWG BYD CBG CENTEL CFRESH CHASE
CHEWA CHG CHOW CIMBT CIVIL cK CKP cM CNT COLOR com7
CPALL CPAXT CPF cPI cPL CPN cPw CRC CRD csc css
cv DcC DDD DELTA DEMCO DMT DOHOME  DRT DUSIT EA EASTW
ECF ECL EE EGCO EPG ERW ETC ETE FE FLOYD FN
FPI FPT FSX FVC GBX GC GCAP GENCO GFPT GGC GLAND
GLOBAL  GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
Icc ICHI ICN n ILINK ILM IMH IND INET INTUCH P
IRC IRPC ITC ITEL IvL JAS JTS KBANK KCCAMC KCE KEX
KKP KSL KTB KTC KTMS KUMWEL  KUN LALIN LANNA LH LHFG
LT LOXLEY LPN LRH LST M MAJOR MALEE MATCH MBK MC
M-CHAI McoT MEGA MEC MFEC MILL MINT MONO MOONG MsC MST
MTC MTI NC NCH NCL NDR NER NKI NOBLE NRF NTV
NVD NWR NYT occ ONEE OR ORI ospP PAP PATO PB
PCSGH PDG PDJ PEER PG PHOL PIMO PJW PLANB PLAT PLUS
PM POLY PORT PPP PPS PR9 PRG PRINC PRM PRTR PSH
PSL PT PTC PTT PTTEP PTTGC Q-CON QH QTC RATCH RBF
RPH RS RT s S8J SA SABINA SAK SAMART SAMTEL SAPPE
SAT SBNEXT sc scB scc sccc SCG SCGP SCM sbc SEAFCO
SEAOIL SECURE SELIC SENA SENX SFT SGC SGF SGP SHR sICT
SIRI SIS SITHAI SJWD SKR SM SMPC SMT SNC SNNP SNP
so SPALI SPC SPCG SPI SPRC SR ssc SSF sssc STA
sTC STEC STGT STI suc SUN SuUsco SUTHA svi SVT SYMC
SYNEX SYNTEC TACC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA  TGE
TGH THANA THANI THCOM THIP THRE THREL TIDLOR TIPH TISCO TK
TKN TKS TKT TLI ™ T™C TMD T™T TNDT TNITY TNL
TNR TOA TOG TOP TPBI TPCS TPIPL TPIPP S TQam TQR
TRT TRUE TRV Tsc TSTE TSTH TTA TTB TTCL TTW TURTLE
TVDH TVH TVO TVT TWPC UAC UBE uBIS UKEM up UPF
uPoOIC uv vCcoM VGlI VIBHA VIH VL WACOAL WGE WHA WHAUP
WICE WINMED  WINNER XPG YUASA ZEN
AbLAA
2s A5 AAI AIE ALUCON  AMR APURE ARIN AS ASIA ASIAN
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cl cIG cMC COMAN cspP DOD DPAINT DV8 EFORL EKH ESTAR
EVER FORTH FSMART FTI GEL GPI HEALTH HUMAN IFS INSET I
J JCKH JDF JKN JMART JUBILE K KCAR KGlI KIAT KISS
KK KTIS KWC KWM LDC LEO LHK METCO MICRO MK MVP
NCAP NOVA NTSC PACO PIN PQs PREB PRI PRIME PROEN PROS
PROUD PSTC PTECH PYLON RCL ROCTEC  SALEE SANKO scl SCN SE
SE-ED SFLEX SINGER SKN SONIC SORKON  SPVI ) SST STANLY STP
SUPER SVoA swc TCC TEKA TEM TMILL TNP TPLAS TPOLY TRC
TRU TRUBB TSE VRANDA WAVE WFX WIIK WIN wP X0
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JR Jsp KBS KGEN KJL L&E LEE MASTER MBAX MEB MENA
META MGT MITSIB MJD MOSHI MUD NATION NNCL NPK NSL NV
0GC PAF PCC PEACE PICO PK PL PLANET PLE PMTA PPM
PRAKIT PRAPAT PRECHA PRIN PSG RABBIT READY RJH RSP RWI s
SAAM SAF SAMCO SAWAD SCAP scpP SIAM SKE SKY SMART SMD
SMIT SOLAR SPA STECH STPI SVR TC TEAM TFI TIGER TITLE
TKC ™I TNH TPA TPAC TRITN UBA umI UMs uTP VARO
VPO w WARRIX WORK WPH YONG ZIGA
PNATLUY Ayanend ANHUANE
N4 80 AbLAALAA Aan
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60 - 69 AAA 7

50 - 59 AL Anald
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ANTI-CORRUPTION PROGRESS INDICATOR sy i fufl 10 fiquieiu 2567

2s AAI ADVANC  AE AF AH Al AIE AIRA AJ AKP AMA AMANAH
AMATA  AMATAV AP APCS AS ASIAN  ASK AsP AWC AYUD B BAFS BAM
BANPU  BAY BBGI BBL BCH BCP BCPG BES BEC BEYOND BGC BGRIM BKI
BLA BPP BRR BSBM BTC BTS BWG CEN CENTEL CFRESH CGH CHEWA  CHOTI
CHOw  cCIG CIMBT  CM cMc com7 CPALL  CPAXT  CPF cPI cPL CPN cPw
CRC csc pcc DELTA  DEMCO  DIMET  DOHOME DRT DUSIT  EA EASTW  ECF EGCO
EP EPG ERW ESTAR  ETC ETE FNS FPI FPT FSMART  FTE GBX GC
GCAP GEL GFPT GGC GJs GPI GPSC GSTEEL  GULF GUNKUL HANA HARN HENG
HMPRO  HTC icc ICHI IFs n ILINK ILM INET INOX INSURE  INTUCH  IRPC
ITEL IvL JAS JKN JR JTS KASET  KBANK KBS KCAR KCCAMC  KCE KGEN
KGI KKP KSL KTB KTC L&E LANNA  LHFG LHK LPN LRH M MAJOR
MALEE ~ MATCH  MBAX MBK MC McoT META MFC MFEC MILL MINT MONO MOONG
MSC MST MTC MTI NATION  NCAP NEP NKI NOBLE  NRF NWR occ oGCe
OR ORI PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB  PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC  PRM PROS
PSH PSL PSTC PT PTECH PTG PTT PTTEP  PTTGC  PYLON  Q-CON  QH aLt
Qtc RABBIT RATCH  RML RS RWI s&J SAAM SABINA  SAK SAPPE  SAT sc
scc sccc scG scGp SCM SCN SEAOIL  SE-ED SELIC SENA sGe sGp SIRI
SITHAI  SKR SMIT SMK SMpPC SNC SNP SORKON SPACK  SPALI spc sPI SPRC
SRICHA  SSF ssP sssc ssT STA STGT STOWER SUSCO  SVI sYMC SYNTEC  TAE
TAKUNI  TASCO  TCAP TCMC TFG TFI TFMAMA  TGE TGH THANI  THCOM  THIP THRE
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