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21 aren 2028 iI-Tail Corporation
Sector: Food & Beverage 1Q25E m:am'mmunu‘tmmqu'gwuua:muﬂtgm@mwumifa
Bloomberg ticker TCTB  wiAasmuustin “De” widfusmuimnieasddy 17.00 U (AN 19.00 L) 89 2025E PER
Recommendation HOLD (maintained) 15x (-1SD below 2-yr average PER) mﬂiumum”l@ﬂnm 1Q25E mwi 695 UL (-21% Yo,
Current price Bt14.90  -13% QoQ) pndnnseulsniiudinuiisnn 800-850 §1uum Waean N elalniie
Target price Bt17.00 (previously Bt19.00) 15 501 YoY uavszan -12% QoQ Lﬂummnmmmmqumuﬂmmmmmwm Fauay low
Upside/Downside +14%  season 289, 2) GPM anad -50bps YoY, -30bps QoQ mnmumu‘fmﬁmmwu 1 ARy
EPS revision 2025E:-10%  Teaemulusl Auss uawsiununu, 3) SG&ASale mqmmw 11% @1 front-load fee AN
Bloomberg target price Bt22.98 N1TAINU transformation, WAz 4) gmmhwmmmﬂwum Nﬂﬂ’:‘L’a‘m‘ugN@ﬂ FTNUNUN Global
Bloomberg consensus Buy 11 /Hold 6/ Sell 0 minimum tax (GMT)
Stock data & a o v o o
Stook price T-year highlow sos00 rausso +F1UFUAlsUNFT 2025E a4 -10% U 3.4 Wuk1uun (-11% YoY) Tandnainnisd iy

Market cap. (Bt mn) 44,700 muummummim LA GPM AMAIHANIIAILHNTY 1Q25E El’mfl"lﬂﬁﬂ mm‘u 2Q25E L‘LIT’NEI‘LA

Shares outstanding (mn) 3,000 mmnwmﬂﬂiﬂnmmma@ YoY an GPM ﬂ?‘ummmnmuwwmu@mmﬂ mwu uaY SG&A
Avg. daily turnover (Bt mn) 178
Free float 0% NINFIG winlan1asiu QoQ RFGICCEL IR
CG rating Excellent v 8 \ o
G va  71A791 underperform SET -11% lu 1 thaw aanuua i 1Q25€ Andia1anazA21ui0s
Finand N Wleunereednisy Aaleuue e e’ aanuualiuna lsunfAd 2025E azndusntzaa fio
inancial & valuation highlights a9 X , 4
v v o a o £% '
FY: Dec (Bt mn) 2023 2024A  2025E 2026 AMAUYUINEIINGITU UTHN SGRA N9Nge warN9ENTL FuansEnu Nl GMT anu?
Re 15,577 17,729 19,686 21,647 @ X ° o & X
evenve Uszifunisaunmindnae aui s anadiumeaz@anninauwly w.e. 2025
EBITDA 2,995 4,543 4,342 4,948 d9
Net profit 2,281 3,597 3,398 3,902
EPS (BY) 0.76 120 113 130 Event: 1Q25E earnings preview
Growth 604%  517%  -55% “ee O uwdlduimleln® 1Q25E gza@ Yoy, QoQ ileziuinlang 1Q25E 71 695 Euum
Core EPS (B9 077 128 113 130 (219% YoY, -13% QoQ) A1nd1n7auistl seifiuiiie sdufisnn 800-850 §1unn lae difade
Growth -67.7% 65.6% -11.3% 14.8% o o o X
DPS (BY) 0.60 1.15 1.00 1.04 AATYPNU
Div. yield 40%  TT%  BT% 7% 1) selfamnesadniiey +2.5% YoY uardfusngd -12% QoQ nasgnAnunads ude ity u
PER 19.6 124 13.2 1.5 ¥
Core(:)ER " o o iy e ms@mﬁu‘ﬁﬁﬂ s9uDaTY low season °1Iﬂ\'1‘1j
EVIEBITDA (x) 1.8 8.7 9.2 8.1 2) GPM ﬂF;I‘V] 25.2% ﬂ@ummn 1Q24 7 25. 7% WAy 4Q24 ‘Vl 25.5% mﬂmuwuimmq mwu
PBV (x) 19 19 19 8 lgun mmﬂu‘ia\m Wt deud 3024 n1aFuaue uredudn memuwu‘mmﬂ Sufian Ins
Bloomberg consensus 1Q25E 'ﬂ?.l‘l/]i"?’] USD1 620/ton (+22% YOY +6% QoQ)
N PrRei ezl Sy e 395 3) SG&A/Sale B 11% mmumn 1Q24 7 7.7% uasnssinlndifes 4Q24 7t 11.2% e
EPS (Bt) 0.76 1.20 1.23 1.35
it k . . g
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Price perf M s eM 12
floe periormance AnfunsuAnkeus 3024 s lanAsilenia sty QoQ wlnenfaduggniauay SGEA

Absolute -13.9% -32.6% -30.4% -24.4%

Relative to SET -10.7% -17.8% -12.3% -10.9% ﬂﬂuﬂ'lﬂ@\iui‘jﬂ’muu'ﬂﬂ front-load fee VL‘Iﬂ‘LA 1Q25E LL@'J

Major shareholders Holding Valuation/Catalyst/Risk

1. Thai Union Group PCL 78.82%

AIPULEIN “De” wiadFusAnTuineaTy 17.00 U (Bs 19.00 11m) 84 2025E PER 15x
(-1SD below 2-yraverage PER) annuu lEunlsdnAd 2025 Nﬂ'@@ﬂmﬂ%ﬁﬂmﬂmu%u
Tmmqmwu SGEA NINFNGY WATHANTZNLANMNMUI GMT snigil sz unlauneaun s

Analyst: Veeraya Mukdapitak (Reg. no. 086645) m L‘]Jﬁﬂﬂ\iﬂﬂi‘jﬂ mﬂuﬁ%wmmmmmmm

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 1Q25E earnings preview

FY: Dec (Bt mn) 1Q25E 2025E 2024 YoY
Revenues 4,129 4,029 2.5% 4,698 -12.1% 19,686 17,729 11.0%
CoGS (3,089) (2,994) 3.2% (3,502) -11.8% (14,578) (12,810) 13.8%
Gross profit 1,041 1,034 0.6% 1,196 -13.0% 5,109 4,919 3.9%
SG&A (454) (310) 46.5% (528) -14.0% (2,028) (1,638) 23.8%
EBITDA 906 1,019 -11.1% 999 -9.3% 4,342 4,543 -4.4%
Other inc./exps 175 163 71% 185 -5.3% 659 696 -5.2%
Interest expenses 1) 1) -5.9% 1) -3.2% 6) 6) 7.3%
Income tax (65) (8) 698.4% (49) 31.4% (336) (141) 138.8%
Core profit 695 878 -20.8% 802 -13.3% 3,398 3,830 -11.3%
Net profit 695 821 -15.3% 790 -12.0% 3,398 3,597 -5.5%
EPS (Bt) 0.23 0.27 -15.3% 0.26 -12.0% 1.13 1.20 -5.5%
Gross margin 252% 25.7% 25.5% 26.0% 27.7%

Net margin 16.8% 20.4% 16.8% 17.3% 20.3%

Source: ITC, DAOL

Fig 2: ITC share prices vs profits Fig 3: ITC share prices vs USDTHB
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Fig 4: Tuna price vs quarterly GPM Fig 5: Tuna price (USD per ton)
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 4Q23 1Q24 2Q24 3Q24 4Q24
Sales 4,748 4,029 4,567 4,436 4,698 *
Cost of sales (3,702) (2,994) (3,199) (3,115) (3,502) 43.6
Gross profit 1,046 1,034 1,368 1,320 1,196 36.3 1280
SG&A (319) (310) (390) (410) (528)
EBITDA 1,031 1,019 1,293 1,232 999 291 +18D
Finance costs (2) (1) 1) ) (1) 218 LS . Avg.
Core profit 812 878 1121 1,020 802 145 J M 18D
Net profit 767 821 1,010 976 790 752 25D
EPS 0.26 0.27 0.34 0.33 0.26
Gross margin 22.0% 25.7% 30.0% 20.8% 25.5% 01 . . . . .
EBITDA margin 21.7% 25.3% 28.3% 27.8% 21.3% Dec-22 May-23 Oct-23 Mar-24 Aug-24 Jan-25
Net profit margin 16.2% 20.4% 221% 22.0% 16.8%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 13,254 9,305 5,408 4,704 4,881 Sales 21,420 15,577 17,729 19,686 21,647
Accounts receivable 3517 3,860 3,951 3,937 4,123 Cost of sales (16,071) (12,539) (12,810) (14,578) (15,910)
Inventories 4,454 3,243 3,535 3644 3,536 Gross profit 5,349 3,038 4919 5,109 5,736
Other current assets 1,526 2,165 7,656 8,156 8,956 SG&A (1,239) (1,183) (1,638) (2,028) (2,056)
Total cur. Assets 22,750 18,573 20,550 20,442 21,496 EBITDA 4,928 2,995 4,543 4,342 4,948
Investments 0 878 0 0 0 Depre. & amortization (571) (539) (566) (602) (606)
Fixed assets 4,893 5,482 6,009 6,096 6,140 Equity income 0 0 0 0 0
Other assets 534 498 369 384 399 Other income 247 603 696 659 663
Total assets 28,178 25,431 26,928 26,922 28,035 EBIT 4,357 2,457 3,977 3,740 4,343
Short-term loans 0 0 0 0 0 Finance costs (82) 11) (6) (6) 7
Accounts payable 2,353 1,520 1,815 1,822 1,989 Income taxes (48) (132) (141) (336) (434)
Current maturities 14 14 11 16 17 Net profit before MI 4,226 2,314 3,830 3,398 3,902
Other current liabilities 150 177 270 270 270 Minority interest 1 1) 0 0 0
Total cur. liabilities 2,517 1,710 2,096 2,109 2,276 Core profit 4,227 2,312 3,830 3,398 3,902
Long-term debt 28 33 34 38 41 Extraordinary items 175 (31) (233) 0 0
Other LT liabilities 588 569 659 689 720 Net profit 4,402 2,281 3,597 3,398 3,902
Total LT liabilities 616 602 693 727 761
Registered capital 3,000 3,000 3,000 3,000 3,000 FY: Dec (Bt mn) 2022 2023 2024 2025 2026E
Paid-up capital 3,000 3,000 3,000 3,000 3,000 Growth YoY
Share premium 18,395 18,395 18,395 18,395 18,395 Revenue 47.4% -27.3% 13.8% 11.0% 10.0%
Retained earnings 3,480 1,970 3,296 3,244 4,156 EBITDA 62.6% -39.2% 51.7% -4.4% 14.0%
Others 154 (247) (553) (553) (553) Net profit 61.8% -48.2% 57.7% -5.5% 14.8%
Minority interests 16 1 0 0 0 Core profit 73.6% -45.3% 65.6% -11.3% 14.8%
Shares’ equity 25,045 23,119 24,139 24,087 24,998 Profitability ratio
Gross profit margin 25.0% 19.5% 27.7% 26.0% 26.5%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 19.7% 14.8% 21.6% 17.3% 18.0%
Net profit 4,402 2,281 3,597 3,398 3,902 Net profit margin 20.6% 14.6% 20.3% 17.3% 18.0%
Depreciation 571 539 566 602 606 ROA 22.2% 8.5% 13.7% 12.6% 14.2%
Chg in working capital (1,954) 0 0 (59) 121 ROE 27.6% 9.5% 16.2% 14.1% 16.9%
Others 173 il (581) 0 0 Stability
CF from operations 3,191 2,891 3,582 3,941 4,628 D/E (x) 0.00 0.00 0.00 0.00 0.00
Capital expenditure (1,250) (938) (984) (689) (649) Net D/E (x) (0.53) (0.40) (0.22) (0.19) (0.19)
Others (92) (2,056) (4,198) (515) (815) Interest coverage ratio 52.8 223.0 659.9 578.5 594.3
CF from investing (1,342) (2,994) (5,182) (1,204) (1,464) Current ratio (x) 9.04 10.86 9.81 9.69 9.44
Free cash flow 1,849 (103) (1,601) 2,737 3,164 Quick ratio (x) 7.27 8.96 8.12 797 7.89
Net borrowings (2,290 4 (2) 9 4 Per share (Bt)
Equity capital raised 20,795 0 0 0 0 Reported EPS 248 0.76 1.20 1.13 1.30
Dividends paid (7,680) (7,680) (7,680) (3,450) (2,990 Core EPS 2.38 0.77 1.28 1.13 1.30
Others (124) 6,301 5411 (0) (0) Book value 14.12 7.7 8.05 8.03 8.33
CF from financing 10,702 (1,374) (2,270) (3,441) (2,987) Dividend 252 0.60 1.15 1.00 1.04
Net change in cash 12,551 (1,477) (3,871) (704) 177 Valuation (x)
PER 6.00 19.59 1243 13.16 11.46
Core PER 6.25 19.33 11.67 13.16 11.46
P/BV 1.06 1.93 1.85 1.86 1.79
EV/EBITDA 2.68 11.83 8.66 9.22 8.06
Source: ITC, DAOL Dividend yield 16.9% 4.0% 7.7% 6.7% 7.0%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2024

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ANNWRNE

90-100 AAAAA Excellent A
80-89 AAAA Very Good Aun
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass ARt}
<50 No logo given n.a. n.a.
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IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a suney and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to

the public. The CGR is a presentation ofinformation from the perspective of outsiders on the standards of corporate goveman ce
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-

public information. The CGR is not therefore an endorsement ofthe practices of the listed companies. It is not a recommendation
forinvestmentin any securities of any listed companies orany recommendation whatsoever. Investors should exercise theirown
judgment to analyze and consider any information relating to the listed companies presented inthis CGR report. No representation
orwarranty is made by the Institute of Directors oranyof its personnel as to the completeness oraccuracy of the CGR reportor
the information used.

DAOL SEC'’s stock rating definition

BUY The stocKs total returnis expected to exceed 10% over the next6-12 months. The stockhas good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expectedtotal return is the percentage difference betweenthe target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions.
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC ummmfn ESG Rating (ESG: Environment, Social, Governance) LW@WU@m’mT‘i:MNmi‘ﬂ’m‘]_lmLL@ﬂ@ﬂ’ﬁ‘LL@vNﬂ’J’m
SURpmoLARATUIRARN IATAS AN 5261 1m T DAOL SEC 'Lum'mld‘l@ﬂum?mwu“lumwwu MsimnTidu AT BT avunn st
‘l,umﬂvm LW ESG mmuuumm Cover a¢] dmiunaninausiunsdsziinaziium ESG 289 DAOL SEC 1n1sa1saunann 3 s
Fail
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ALLLTHN LazNanssun1e NGO

O ussEmig (Governance)ﬂ'ﬁV]LI?WNﬂ’]Tﬂ’mUﬂLL@ﬂ@ﬂqiﬂﬁ ptieueeinelilsela 3~JLLu’JWNﬂ’]TUTW\Tﬁ’JWNLaﬂﬁ%‘ﬁﬂlﬁu
mmuﬂ%mmmmiﬂw m@@muml,mwmu"l,mﬁﬂ “IN?"JNENﬂ’]i‘"ﬂ'1?_Iﬂ"ﬁ:flmmﬂ’\ﬂ?ﬁ’r]il’]\ﬁﬂi\ﬂ@ énm'fl‘nmmmwma‘mwmr] CG
rating ‘LI’PNZW’W’W'AQL'&?N’&ﬂ’muﬂi‘i‘ﬂﬂ’]?ﬂ?ﬁ‘ﬂiﬂﬂ (IOD)

ESG Rating # DAOL SEC 1sziiiudl 5 5w ldud
1. Excellent ldnzuuusan aglusziu 5

2. Very Good lAnzuuusan aglussiy 4

3. Good lémzuuusan aefluszsiu 3

4. Satisfactory Mazunusan agfluseiiu 2

5. Pass fnzunusan agluseiu 1

A o Aoy

mmumwwm@ua"l,u'Lﬂmmluﬂwﬂixl,ﬁu%"lﬁ rating W n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC'’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

0O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessmentmethod, treatment of minority shareholders and anti-corruption practices. DAOL SEC conductthis analysis based
on |OD's scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

I

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5
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