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I-TAIL CORPORATION PUBLIC COMPANY LIMITED
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TARGET UPSIDE +13.16% TICKER

VALUATION TOTAL SHARES 3,000m secTor

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 3,000
Par Value (Bt) 1.00
Market Capitalization (Btm) 51,900

Estimated Free Float (%) 19.7%
Foreign Shareholders (Actual / Limit) (%) 2.01% / 30.0%
YTD Avg Daily Tumover (Btm) 121
YTD Turnover Ratio (%) 34%

Statistical Beta (Raw / Adjusted) 0.90/1.00
Constituent SET
Auditor KPMG Phoomchai Audit Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AAA

ESG Book 63.39

Moody's

MSCI BB

Refinitiv 63.99

S&P 86.00

MAJOR SHAREHOLDERS as of 04 March 26
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SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED
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79.30%
2.68%
1.86%
0.65%
0.59%
0.54%
0.46%
0.43%
0.33%
0.32%

FORECASTS & VALUATION Consolidated
Year End 2024A 2025A  2026F _ 2027F
Sales (Btm) 17729 18223 19712 21321
Total Revenue (Btm) 18425 18737 20316 21943
EBITDA (Btm) 4545 3789 4168 4582
Core Profit (Btm) 3911 3432 375 4,078
Net Profit (Btm) 3597 2978 3298 3621
EPS (BY) 120 099 110 1.2
EPS Growth (%) 57.7%  A72%  10.8%  98%
DPS (BY) 145 085 100 1.5
PIE (x) 144 174 157 143
DIP (%) 66%  49%  58%  66%
BV (BY) 8.0 7.9 8.0 8.1
PIB (x) 245 218 215 214
EV/EBITDA (x) 1037 1218 1114 10.20
ROE (%) 15.2%  124%  13.8%  15.0%

Source : Company, SETSMART, LHSEC Estimates
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ITC
Statement of Comprehensive Income
Quarterly 1Q26A 2Q26A  %QoQ  2Q25A  %YoY 6M25A  6M26A %YoY
Revenue from sales 5174 4530  -12.4% 4,473 1.3% 8,722 9,704 11.3%
Total Cost (3,916)  (3,184) 18.7%  (3,354) 5.1% (6,581)  (7,100) -1.9%
Gross profit 1,258 1,346 7.0% 1,120 20.2% 2141 2,604 21.6%
Other income 136 155 14.2% 114 36.0% 267 27 9.0%
GP + Other Income 1,394 1,501 1.7% 1,234 21.7% 2,409 2,895 20.2%
SG&A (493) (543)  -10.3% (453)  -20.0% 913)  (1,036) -13.4%
Operating profit 901 958 6.3% 781 22.7% 1,495 1,859 24.3%
Finance costs (1) (1) 17.7% (1) 36.0% 3) 2) 28.8%
Core profit before taxes 900 957 6.4% 779 22.8% 1,493 1,857 24.4%
Extra items (FX & Gain on sales) 6 (12)  -308.9% (16)  24.8% (37) (6) 82.7%
Profit before income taxes 906 945 4.3% 763 23.8% 1,456 1,851 27.1%
Tax expense (35) (101)  -191.8% 67)  -50.2% (83) (136) 63.1%
Non-controlling interests 0.10 0.10 3.0% 0.10  202.0% 0.07 0.20 378.1%
Net Profit 871 844 -3.1% 696 21.3% 1,373 1,715 25.0%
Extraoridary items (revenues) (120) (120) 0.0% (107)  -12.1% (37) (240) -555.3%
Core Profit 991 964 2.7% 803 20.1% 1,597 1,955 22.5%
Core EPS (Bt) 0.76 0.74 (0.03) 0.62 0.20 1.23 1.50 0.22
EPS (BY) 0.67 0.65 (0.03) 0.54 0.21 1.06 1.32 0.25

ITC

Statement of Comprehensive Income Unit : Btm

Quarterly 2Q25A  3Q25A  4Q25A  1Q26A  2Q26A

Revenue from sales 4,473 4,721 4,780 5174 4,530

Total Cost (3,354)  (3,521)  (3,545) (3,916)  (3,184)

Gross profit 1,120 1,200 1,235 1,258 1,346

Other income 114 112 134 136 155

GP + Other Income 1,234 1,312 1,369 1,394 1,501

SG&A (453) (484) (512) (493) (543)

Operating profit 781 829 857 901 958

Finance costs (1) ] (6) (1) (1)

Core profit before taxes 779 827 851 900 957

Extra items (FX & Gain on sales) (16) 25 (33) 6 (12)

Profit before income taxes 763 852 818 906 945

Tax expense (67) (40) (25) (35) (101)

Non-controlling interests -0.10 -0.05 0.19 0.10 0.10

Net Profit 696 812 793 87 844

Extraoridary items (revenues) (107) (115) (115) (120) (120)

Core Profit 803 927 908 991 964

EBITDA 929 1,269 1,024 1,054 1,113

Core EPS (BY) 0.62 0.71 0.70 0.76 0.74

EPS (BY) 0.54 0.62 0.61 0.67 0.65

Key Financial Ratios Unit : Btm

Quarterly 2025A  3Q25A  4Q25A  1Q26A  2Q26A

Sales growth 2.05%  6.44%  1.75% 21.77%  1.27%

Gross profit growth -18.19%  -9.09%  3.27% 23.08%  20.23%

EBITDA growth -28.2% 3.1% 23%  226%  19.7%

Core profit growth -28.4% -9.9% -3.0% 24.9% 20.1%

Net profit growth 31.1%  -16.8% 03% 287%  21.3%

GPM 25.0% 25.4% 25.8% 24.3% 29.7%

EBITDA margin 203%  26.3%  208%  19.8%  23.7%

Core profit margin 17.5% 19.2% 18.5% 18.7%  20.6%

Net profit margin 152% 16.8%  16.1%  16.4%  18.0%

BV (BY) To18107 17717 18337 18757  18.30

ROE 18%"  14.0%" 135%" 145%"  14.0%

ROA 104%  123%  120%  127%  12.1%

Key Assumptions

Quarterly 2025A  3Q25A  4Q25A 1Q26A  2Q26A

Tuna (Skipjack; USD/Ton) 1,510 1,550 1,573 1,693 1768

YoY 2.2% 9.9% 2.8% 2.0% 17.1%

QoQ 9.0% 2.6% 1.5% 7.6% 4.4%
Source: LH Securities
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ITC
Statement of Comprehensive Income Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Revenue from sales 15,577 17,729 18,223 19,712 21,321
Total Cost (12,539) (12,810) (13,647) (14,812) (15,957)
Gross profit 3,038 4,919 4,577 4,900 5,364
Other income 603 696 513 604 622
GP + Other Income 3,640 5,615 5,090 5,504 5,986
SG&A (1,183) (1,638) (1,909) (2,043) (2,186)
Operating profit 2,457 3,977 3,181 3,461 3,800
Finance costs (11) (6) (10) (11) (11)
Core profit before taxes 2,446 3,971 3,171 3,450 3,789
Extra items (FX & Gain on sales) (31) (233) (45) 13 13
Profit before income taxes 2,415 3,738 3,127 3,463 3,802
Tax expense (132) (141) (149) (165) (181)
Non-controlling interests (1.45) 0.15 0.07 0.07 0.07
Net Profit 2,281 3,597 2,978 3,298 3,621
Extraoridary items (revenues) (31) (314) (454) (480) (480)
Core Profit 2,312 3,911 3,432 3,755 4,078
EBITDA 2,995 4,545 3,789 4,168 4,582
Core EPS (Bt) 0.77 1.30 1.14 1.25 1.36
EPS (BY) 0.76 1.20 0.99 1.10 1.21
Statement of Financial Position Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Total current assets 18,573 20,550 20,127 20,118 20,546
Total non-current assets 6,858 6,378 6,846 7,139 7,106
Total assets 25,431 26,928 26,973 27,256.7 27,652
Total current liabilities 1,710 2,096 2,310 2,244 2,414
Total non-current liabilities 602 693 837 888 944
Total liabilities 2,312 2,789 3,147 3,133 3,358
Total equity attributable to owners of the paren 23,118 24,138 23,826 24,124 24,294
Non-controlling interests 0.60 0.45 0.37 0.30 0.30
Total shareholders' equity " 23,119 " 24,139 23,826 24,124 24,295
Cash Flow Statement Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Net cash from operating activities 2,891 3,582 3,074 3,760.9 3,961.9
Net cash from (used in) investing activities (2,994) (5,182) 1,582 (1,000) (750)
Net cash from (used in) financing activities (1,374) (2,270) (3,483) (2,996) (3,446)
Net increase (decrease) in cash (1,477) (3,871) 1,173 (235) (234)
Key Financial Ratios Unit : %
Yearly 2023A 2024A 2025A 2026F 2027F
Sales growth -30.9% 13.8% 2.8% 8.2% 8.2%
Gross profit growth -44.0% 61.9% -7.0% 71% 9.5%
EBITDA growth -39.8% 51.7% -16.6% 10.0% 9.9%
Core profit growth -45.6% 69.1% -12.3% 9.4% 8.6%
Net profit growth -48.5% 57.7% -17.2% 10.8% 9.8%
GPM-sales 19.5% 27.7% 25.1% 24.9% 25.2%
EBITDA margin 18.5% 24.7% 20.2% 20.5% 20.9%
Core profit margin 14.3% 21.2% 18.3% 18.5% 18.6%
Net profit margin 14.1% 19.5% 15.9% 16.2% 16.5%
BV (Bt) 7.7 8.05 7.94 8.04 8.10
ROE 10.0% 15.2% 12.4% 13.8% 15.0%
ROA 8.9% 13.7% 11.0% 12.2% 13.2%
Key Assumptions
Yearly 2023A 2024A 2025A 2026F 2027F
Tuna (Skipjack; USD/Ton) 1,792 1,438 1,573 1,661 1,656
YoY

Source: LH Securities
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Bullish Bearish
MACD > SIGNAL MACD < SIGNAL
%K>%D %K<%D
FTISignal >FTI FTISignal <FTI
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Overbought Oversold
% K>80 %K<20
RSI>70 RSI<30
Hist Vol < 10 Hist Vol > 20
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CORPORATE GOVERNANCE RATING

FoapTIUL AUV
90-100 ALAr (EXCELLENT)
80-89 Aun (VERY GOOD)
70-79 7 (GOOD)
60-2026 fnald (SATISFACTORY)
50-59 \ H1u (PASS)
fNgn 50 - -
ANTI-CORRUPTION PROGRESS INDICATOR
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