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Year End: 2021A 2022A 2023A 2024F 2025F
Sales (Bt mn) 14,529 21,420 15,577 18,475 19,214
EBITDA (Bt mn) 2,910 4,679 2,376 3,126 3,212
Net Profit (Bt mn) 2,721 4,401 2,283 2,935 2,963
EPS (Bf) 7.56 1.47 0.76 0.98 0.99
EV/EBITDA (x) 3.58 15.53 27.40 21.16 20.70
PER(x) 3.80 19.60 26.28 20.44 20.25
DPS(Bt) 3.49 2.56 0.45 0.49 0.49
Div Yield (%) 12% 9% 2% 2% 2%
ROE (%) 40% 19% 10% 12% 1%
PIBV (x) 1.52 3.82 2.60 2.44 2.30

Source: ITC, Trinity Research
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ITC : P/E table

23.0

23.5 24.0 24.5 25.0

0.98 22.5 23.0 23.5 24.0 24.5

0.99 22.8 23.3 23.8 24.3 24.8

Source: Trinity Research

ITC : Financial Statement

ITC's quarterly income statement (Bt mn)

(Unit: Bt mn) 4Q22 1Q23 2Q23 3Q23 4Q23 %QoQ
Revenues

Sales 5591 3,587 3,243 3,999 4748 18.7%  -151%
COGs 4341 2,813 2,495 3,080 3,630 17.9%  -16.4%
Gross profits 1,250 625 598 768 1,046 36.2% -16.3%
Other income (159) 134 142 174 83 -52.0% -152.6%
SG&A 341 301 298 266 319 19.8%  -6.5%
Interest expense 30 6 2 2 2 09% -94.4%
Income tax 45 26 (4) 31 80 161.5% 77.8%
Equity from subsidiary - - - - - - -
Net profit before extra item 1,016 425 445 645 729 132% -28.2%
Extra ordinary gain (loss) (340) - - - 38 NA NA
Net profit (loss) 676 425 445 645 767 191%  13.5%
EPS (Bt) before extra item 0.2 0.1 0.1 0.2 03 191%  13.5%
EPS (Bt) 0.2 0.1 0.1 0.2 03 191%  13.5%

Source: Trinity Research
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Tail Corporati
Income statement
Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 14,529 21,420 15,577 18,475 19,214
Cost of good sold (10,637) (15,502) (12,018) (14,296) (14,908)
Gross Profit 3,356 5,349 3,038 3,404 3,540
SG&A (982) (1,239) (1,183) (1,052) (1,094)
EBITDA 2,910 4,679 2,376 3,126 3,212
Depreciation & Amortization (536) (569) (522) (775) (766)
EBIT 2,374 4,110 1,854 2,352 2,446
Equity Shares 0 0 0 0 0
Financial Costs (32) (83) (11) (2) (4)
Other Income 406 422 571 660 596
Other Expenses 0 0 0 0 0
Pretax Profit 2,749 4,450 2,415 3,010 3,039
Tax (28) (48) (132) (75) (76)
Net Profit before minority 2,721 4,401 2,283 2,935 2,963
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. 2,721 4,401 2,283 2,935 2,963
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 2,721 4,401 2,283 2,935 2,963
EPS (Bt) 7.56 1.47 0.76 0.98 0.99
Core (EPS) 7.56 1.47 0.76 0.98 0.99
Statements of Financial Position
Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash in hand & at banks 703 10,799 9,305 10,274 11,498
Short term investment 556 0 0 0 0
Accounts receivable -net 2,207 3,554 3,860 3,543 3,685
Inventories 3,498 4,457 3,243 4,700 4,901
Other current assets 72 1,513 2,165 2,683 2,695
Total Current Assets 7,035 20,322 18,573 21,201 22,779
Investments 0 0 0 0 0
Property, Plant & Equipment 4,171 4,893 5,482 5,507 5,421
Good will 0 0 0 0 0
Intangible assets 11 32 36 36 36
Deferred tax assets 36 43 44 44 44
Others 255 459 1,296 1,296 1,296
Total Assets 11,508 25,750 25,431 28,084 29,576
Loans and O/D from banks 2,300 14 14 15 14
Account payable-trade 1,576 2,355 1,520 2,350 2,451
Current portion 1 yr L/T loans 10 0 0 0 0
Other current liabilities 179 158 177 180 184
Total Current Liabilities 4,065 2,527 1,710 2,545 2,648
Long-term debt 22 28 33 400 300
Other 604 588 569 553 561
Total Liabilities 4,691 3,143 2,312 3,498 3,509
Paid-up share capital 360 3,000 3,000 3,000 3,000
Premium on share capital 240 18,395 18,395 18,395 18,395
Legal resere 36 300 300 300 300
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 6,513 784 1,670 3,138 4,619
Others (332) 128 (247) (247) (247)
Total Equity before MI 6,818 22,607 23,118 24,586 26,067
Minority Interest 0 1) 1 1 1
Total Equity 6,818 22,606 23,119 24,586 26,068
Total Liabilities & Equity 11,508 25,750 25,431 28,084 29,576
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i-Tail Corporation

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Pre-tax profit 2,780 4,532 2,426 3,012 3,042
Depreciation 536 569 522 775 766
Chg in working capital (28) (48) (132) (75) (76)
Tax paid 0 0 0 0 0
Other operating activities (716) (3,212) (1,450) (825) (250)
CF from Operating 2,573 1,841 1,366 2,887 3,482
Capital expenditure (747) (1,312) (1,114) (800) (680)
Change in investments (586) 549 (1) 0 0
Other investing activities (2,123) 0 0 0 0
CF from Investment (3,456) (763) (1,115) (800) (680)
Capital Increase 0 21,059 0 0 0
Debt Financing 1,941 (2,290) 4 368 (102)
Dividend (incl. tax) (1,257) (7,680) (1,350) (1,467) (1,481)
Other financing activities (1,209) (2,071) (398) (18) 4
CF from Financing (525) 9,018 (1,743) (1,117) (1,578)
Change in Cash (1,408) 10,096 (1,492) 969 1,224
Beginning Cash 2,112 703 10,799 9,305 10,274
Ending Cash 703 10,799 9,307 10,274 11,498
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023A 2024F 2025F
Per Share (Bt)

EPS 7.56 1.47 0.76 0.98 0.99
DPS 3.49 2.56 0.45 0.49 0.49
BV 18.94 7.54 7.71 8.20 8.69
CF 7.15 0.61 0.46 0.96 1.16
Liquidity Ratio (x)

Current Ratio 1.73 8.04 10.86 8.33 8.60
Quick Ratio 0.87 6.28 8.96 6.48 6.75
Profitability Ratio (%)

Gross Margin (Inc. Depre) 19% 22% 16% 14% 14%
EBITDA Margin 20% 22% 15% 17% 17%
EBIT Margin 16% 19% 12% 13% 13%
Net Margin 19% 21% 15% 16% 15%
ROE 40% 19% 10% 12% 1%
Efficiency Ratio

ROA 24%, 17% 9% 10% 10%
ROFA 65% 90% 42% 53% 55%
Leverage Ratio (x)

Debt to Equity 0.34 0.00 0.00 0.02 0.01
Net Debt to Equity 0.16 Cash Cash Cash Cash
Interest Coverage Ratio 74.73 49.82 168.33 1,021.42 671.20
Growth

Sales Growth 19% A7% 27% 18.60% 4.00%
EBITDA Growth 7% 54% -42% 28.49% 0.56%
Net Profit Growth 7% 62% -48% 28.56% 0.95%
EPS Growth 7% -81% -48% 28.56% 0.95%
Valuation

PER (x) 3.80 19.60 26.28 20.44 20.25
P/BV (x) 1.52 3.82 2.60 2.44 2.30
EV/EBITDA (x) 3.58 15.53 27.40 21.16 20.70
Dividend Yield (%) 12% 9% 2% 2% 2%
Dividend Payout Ratio (%) 46% 174% 59% 50% 50%
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Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA
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