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I-TAIL CORPORATION PUBLIC COMPANY LIMITED
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RATING
CLOSE

BUY TARGET 19.50 UPSIDE
17.10 VALUATION PER TOTAL SHARES

+14.04% TICKER ITC
3,000m sector F&B

STOCK INFORMATION
Fiscal Year End Dec 31
Issued Shares (m) 3,000
Par Value (Bt) 1.00
Market Capitalization (Btm) 51,300
Estimated Free Float (%) 19.7%
Foreign Shareholders (Actual / Limit) (%) 2.04% / 49.0%
YTD Avg Daily Tumover (Btm) 124
YTD Tumover Ratio (%) 49%
Statistical Beta (Raw / Adjusted) 0.77/1.00
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 13 August 26
wEn Inagiiiau nfd de (W) 79.30%
vsEN neduifais arde 2.96%
naduIN Mesnuie 0.62%
SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 0.59%
FUIAIT NPIATALELN AR (M) 0.59%
w3 nelseAudin nde (i) 0.56%
SUIAIT NPIA3IDLEELN AAR (UINUY) Ta8 URA.AIAE 3 0.54%
BNP PARIBAS SINGAPORE BRANCH 0.46%
KRUNGSRI ACTIVE EQUITY THAILAND ESG EXTRA FUND 0.35%
dinoudsedudoan 0.32%
FORECASTS & VALUATION C lidated
Year End 2024A 2025A  2026F  2027F
Sales (Btm) 17,729 18223 19,712 21,321
Total Revenue (Btm) 18,425 18,737 20361 21,989
EBITDA (Btm) 4,545 3,789 4,322 4,746
Core Profit (Btm) 3,830 3022 3432 3,764
Net Profit (Btm) 3,597 2,978 3,444 3,777
EPS (Bf) 1.20 0.99 1.15 1.26
EPS Growth (%) 51.7% -17.2%  15.7% 9.7%
DPS (Bf) 1.15 0.85 1.00 1.15
PIE (x) 143 17.2 14.9 13.6
DIP (%) 6.7% 5.0% 5.8% 6.7%
BV (Bt) 8.0 7.9 8.1 8.2
P/B (x) 213 2.15 211 2.09
EV/EBITDA (x) 10.24 12.02 10.57 9.65
ROE (%) 152%  12.4%  143%  155%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1

Summary of the acquisition of

TRANSACTION SUMMARY

Parties: i-Tail Corporation Public Company Limited (ITC)

X
Phelps Pet Products

Business type: U.S., manufacturing of premium (dog) pet treats & snacks
Structure: 100.0% held via i-Tail Americas Inc* (ITA)
Acquisition amount:

Funding source: ITC’s working capital and proceeds from IPO

Figure 2

a U.S., company

INVESTMENT RATIONALE / STRUCTURE

Strengthens ITC's U.S., manufacturing footprint and
expands core wet pet food capabilities into
premium treats specifically in meat jerky treats &
air-dried products

i-Tail Corporation (ITC) J('._TDWL Parent

i-Tail Americas Inc. (ITA) E= U.S. Holding

b

PHELPS

Phelps Pet Products

A manufacturing lead of jerky-style pet (dog) treats

Reliable and innovative private label and contract manufacturing enables Phelps Pet Products to provide turnkey delivery of "Made in the USA" products
from their facilities in Illinois and Wisconsin. Phelps makes pet treats with a specialty in jerky-style sticks, strips and tenders, and develops products with

each customer from concept through to finished, packed goods

1966

Year of establishment

550+

Unique recipes

150+

Full-time employees

$70.3mn

2025 total revenue

* Phelps brings
in clean-label, protein-
first pet products, spanning jerky-
style treats, air-dried foods and
complete-diet products across a
broad variety of proteins.

The company operates

of
manufacturing space and serves
leading U.S. retailers and pet
food brands.

1FEmuannsne waus waus g andn (Wuaw) 1aai 1 919NN S ANAT T 15 DUUANTLH LAWTINNMNLNN [WAAINT NI 10120 09, 02 055 5100
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Figure 3
Company profile & product expertise: Key statistics at a glance:
Phelps Pet Products is a scaled U.S., co-manufacturer (I /
specialized in premium jerky treats, air-dried foods, and .. 50+ ~66%
complete diets with 30+ years of proven expertise PHELPS

top5 customers

products

Gross revenue by customer type:

Jerky
style
Squares Hu

Tenders Sticks, Strips

Core private label:

T Private
s@nrﬁcanF brands/importer:
Air- °ppm°‘ m:wﬁfm strong base of
’ partner e- ;
£ee , chipaccounts  EERuZ o
products replenishment,
Strips Bites representing some of
Phelps’longest
/ partnerships

Manufacturing

capabilities: Total of 260k sq. Tt Rockf, IL

Operates 2 Level Il Certified facility
space including 82k sq. ft. in
Rockford, IL and 178k sq. ft. in
Janesville, WI

established ongoing &infout
distribution at various retailers

Size: 82k sq. ft

KEY VALUE CREATION OPPORTUNITIES

The acquisition creates a highly complementary platform, combining ITC's leadership in
wet pet food with Phelps’ expertise in premium pet treats and specialty nutrition

Size: 178k sq. ft

Figure 4

-, Commercial @@7 Manufacturing {03 Operational &
expansions = optimization synergy costs

* Cross-selling opportunities * Accelerate product entry into *  Improve manufacturing
& unlocking new customers supplements & functional efficiency & conversion costs
via Phelps;  vice-versa nutrition categories
supplies jerky to ITC’s clients

* Expansion towards adjacent <+ Optimize production footprint + Consolidate overlapping
categories including air- & product allocation across corporate functions &
dried cat food & jerky facilities within the U.S. overhead costs

* Increase wallet share with +« Procurement savings & <+ Enhance overalloperating

Phelps’ existing customers benefits through increased leverage & profitability
through more product purchasing scale
offerings

Yearly 2026F 2027F

Valuation PER

Core Profit (Btm) 3432 3,764

Growth (%) -734% 20%

Core EPS 114 1.25

Growth (%) -734% 20%

P/E Multiple  Price per share

2Y average 14.606 1681 1844
(+)0.255D 153 1750  19.20
(+)05SD 159 1820  19.96
(+)0.755D 165 1889  20.72
| (+)1sD 171 1958 2147

Source: LH Securities

PV - . . ‘ - as ¥ ‘ ¥
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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) (14,733) (15,872)
Gross profit 3,038 4,919 4,577 4,979 5,449
Other income 603 696 513 649 669
GP + Other Income 3,640 5,615 5,090 5,628 6,118
SG&A (1,183) (1,638) (1,909) (2,013) (2,154)
Operating profit 2,457 3,977 3,181 3,615 3,964
Finance costs (11) (6) (10) (11) (1)
Core profit before taxes 2,446 3,971 3,171 3,603 3,952
Extra items (FX & Gain on sales) (31) (233) (45) 13 13
Profit before income taxes 2,415 3,738 3,127 3,616 3,965
Tax expense (132) (141) (149) (172) (189)
Non-controlling interests (1.45) 0.15 0.07 0.07 0.07
Net Profit 2,281 3,597 2,978 3,444 3,777
Extraoridary items (revenues) (31) (233) (45) 13 13
Core Profit 2,312 3,830 3,022 3,432 3,764
EBITDA 2,995 4,545 3,789 4,322 4,746
Core EPS (BY) 0.77 1.28 1.01 1.14 1.25
EPS (Bt) 0.76 1.20 0.99 1.15 1.26
Statement of Financial Position Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Total current assets 18,573 20,550 20,127 20,253 20,836
Total non-current assets 6,858 6,378 6,846 7,139 7,106
Total assets 25,431 26,928 26,973 27,391.6 27,942
Total current liabilities 1,710 2,096 2,310 2,233 2,401
Total non-current liabilities 602 693 837 888 944
Total liabilities 2,312 2,789 3,147 3121 3,345
Total shareholders' equity 23,119 24,139 23,826 24,270 24,597
Cash Flow Statement Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Net cash from operating activities 2,891 3,582 3,074 3,918.1 4,118.9
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 (78) (77)
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% 8.8% 9.4%
SG&A growth 6.6% -38.4% -16.6% -5.5% -71.0%
EBITDA growth -39.8% 51.7% -16.6% 14.1% 9.8%
Core profit growth -45.6% 65.6% 21.1% 13.6% 9.7%
Net profit growth -48.5% 571.7% -17.2% 15.7% 9.7%
GPM-sales 19.5% 27.7% 25.1% 25.3% 25.6%
EBITDA margin 18.5% 24.7% 20.2% 21.2% 21.6%
Core profit margin 14.3% 20.8% 16.1% 16.9% 17.1%
Net profit margin 14.1% 19.5% 15.9% 16.9% 17.2%
ROE 10.0% 15.2% 12.4% 14.3% 15.5%
ROA 8.9% 13.7% 11.0% 12.7% 13.7%
Key Assumptions

Yearly 2023A 2024A 2025A 2026F 2027F
Tuna (Skipjack; USD/Ton) 1,792 1,438 1,573 1,661 1,656

Source: LH Securities
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DISCLOSURES & DISCLAIMERS
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