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FORECASTS & VALUATION

79.30%
2.96%
0.62%
0.59%
0.59%
0.56%
0.54%
0.46%
0.35%
0.32%

Consolidated

Year End 2024A

2025A

2026F

2027F

Sales (Btm)
Total Revenue (Btm)
EBITDA (Btm)
Core Profit (Btm)
Net Profit (Btm)
EPS (BY)

EPS Growth (%)
DPS (BY)

PIE (x)

DIP (%)

BV (BY)

P/B (x)
EV/EBITDA (x)
ROE (%)

17,729
18,425
4,545
3,830
3,597
1.20
51.7%
1.15
14.2
6.8%
8.0
211
10.17
15.2%

18,223
18,737
3,789
3,022
2,978
0.99
-17.2%
0.85
171
5.0%
79
2.14
11.94
12.4%

19,712
20,361
4,322
3,432
3,444
1.15
15.7%
1.00

21321
21989
4,746
3,764
3,777
1.26
9.7%
1.15

Source : Company, SETSMART, LHSEC Estimates
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Figure 1

9M2026: Normalised USD Sales Grew 17.2% YoY to USD 476mn, Driven by Strong
Growth in the U.S. and Europe

Normalised Sales

$476

mn +17.2% Yo

+13.2% YoY

Sales changes due to:

Gross Profit

(reported)

+16.6% YoY

(THB mn)
I
+9.9% +3.6% +3.2%
9M25 Sale Product Pricing
Vol. Mix effect
Figure 2

14,881
-3.5%
FX

9M26 OM26
Reported

Operating Profit Adjusted Net Profit*

(reported)

+12.2% YoY

+17.9% YoY

Sales by region:

(THB mn) 9,126
- S B
Americas Europe Asia & Oceania
0% of total sales, 15%of total sales, 25%oftotal sales,
Vs 57%in 9M25 vs 14%in 9M25 vs29%in25
% YoY +18.6% +19.7% -0.9%

3Q2026: Strong Revenue Growth Continued with USD Sales Up 11.2% YoY to USD
160mn, with GPM Reaching the High End of Guidance at 25.0%

Normalised Sales

Gross Profit

(reported)

$160 -ooe 25.0%
mn +11.2%YoY GPM
+6.3% QoQ -4.0% QoQ
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3Q25 Sale Product Pricing FX 3Q26
Vol. Mix effect
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Net
14.2% 756
OPM Profit 4B mn
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Sales by region:
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861 1,204
Americas Europe Asia & Oceania
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ITC
Statement of Comprehensive Income Unit : Btm
Quarterly 3Q25A 4Q25A 1Q26A 2Q26A  3Q69A
Revenue from sales 4,721 4,780 5174 4,530 5177
Total Cost (3,521) (3,545  (3,916)  (3,184)  (3,885)
Gross profit 1,200 1,235 1,258 1,346 1,292
Other income 112 134 136 155 139
GP + Other Income 1,312 1,369 1,394 1,501 1,431
SG&A (484) (512) (493) (543) (561)
Operating profit 829 857 901 958 870
Finance costs () (6) (1) (1) (1)
Core profit before taxes 827 851 900 957 870
Extra items (FX & Gain on sales) 25 (33) 6 (12) (49)
Profit before income taxes 852 818 906 945 821
Tax expense (40) (25) (35) (101) (65)
Non-controlling interests -0.05 0.19 0.10 0.10 (0.06)
Net Profit 812 793 871 844 756
Extraoridary items (revenues) 25 (33) 6 (12) (49)
Core Profit 787 826 865 856 804
EBITDA 1,269 1,024 1,054 1,113 870
Core EPS (Bt) 0.61 0.64 0.67 0.66 0.62
EPS (Bf) 0.62 0.61 0.67 0.65 0.58
Key Financial Ratios Unit : Btm
Quarterly 3Q25A 4Q25A 1Q26A 2Q26A  3Q26A
Sales growth 6.44% 1.75%  21.77% 1.27%  9.66%
Gross profit growth 9.09%  327% 23.08% 20.23%  7.67%
SG&A growth 18.1% -3.1% 70%  20.0%  16.0%
EBITDA growth 3.1% 23%  22.6% 19.7%  -31.4%
Core profit growth -23.5% 3.0% 24.1% 20.2% 2.2%
Net profit growth -16.8% 03% 287%  21.3% 6.9%
GPM 254%  258%  24.3%  29.7%  25.0%
EBITDA margin 26.3%  20.8% 198%  23.7%  16.4%
Core profit margin 16.3% 16.8% 16.3% 18.3%  15.1%
Net profit margin 16.8% 16.1% 16.4% 18.0% 14.2%
ROE 14.0% 13.5% 14.5% 14.0% 12.9%
ROA 12.3% 12.0% 12.7% 121%  10.9%
Key Assumptions
Quarterly 3025A 4Q25A 1Q26A  2Q26A  3Q26A
Tuna (Skipjack; USD/Ton) 1,550 1,573 1,693 1768 2075
Valuation
Yearly 2026F 2027F
Valuation PER
Core Profit (Btm) 3,432 3,764
Growth (%) -734% 20%
Core EPS 1.14 125
Growth (%) -734% 20% ITC PE (9
23 4
P/E Multiple Price per share std +2=19.5x
2Y average 14.70 16.81 18.44 20 1
std+1=17.1x
(+)0255D 153 1750 1920 " \\,J’\n N
(+)0.58D 15.9 18.20 19.96 14 4 M\'J :
(+) 0.75SD 16.5 18.89 20.72 std-1=12.
[ (+)1sD 174 1958 2147 11 42— 90x
(-)0:258D 141 1692 1768 My 24 Nov-24 May-25 Nov-25 May-26
(-)0.58D 135 1543 1692
(-)0.755D 129 1474 1647
(1D 123 1405 1541

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) (14,733) (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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