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I-TAIL CORPORATION       ITC TB 
THAILAND / FOOD & BEVERAGE 
 

อาหารสตัวเ์ล้ียงราคาย่อมเยา ยงัขายได้ดี 
 

 บรษิทัตัง้เป้ารายไดปี้ 2024 โต 15% y-y หลงัจบ Destocking ลกูคา้ US, EU 

 สว่นการฟ้ืนของสนิคา้ Premium ยงัทา้ทาย ขึน้อยูก่บัเศรษฐกจิโลกเป็นหลกั 

 ปรบัลดกาํไรเพือ่สะทอ้นมมุมองระมดัระวงั ยงัแนะนําซือ้ ดว้ยเป้าใหม ่27 บาท 

 
มองผา่นกาํไรตํา่สดุในปี 2023  
กาํไรสทุธ ิ4Q23 เทา่กบั 767 ลบ. (+19% q-q, +13.5% y-y) หากไมร่วม FX loss 46 
ลบ. จะมกีาํไรปกต ิ812 ลบ. (+24% q-q, -13.7% y-y) สงูสดุในรอบ 4 ไตรมาส มาจาก
ลกูคา้ US และ EU ยงั Restocking ต่อเน่ืองจาก 3Q23 สว่น China และ Japan ปรบัลง 
q-q ตามฤดกูาล และฟ้ืนตวัไดท้ัง้อาหารแมว สนุขั และขนมสตัวเ์ลีย้ง ดว้ยผลของการ
ปรบัขึน้ราคาขาย, U rate สงูขึน้ และตน้ทุนวตัถุดบิเริม่ปรบัลง ทาํใหอ้ตัรากาํไรขัน้ตน้ฟ้ืน
เป็น 22% +80 bps q-q แต่สดัสว่นสนิคา้ Premium ยงัไมฟ้ื่นนกั จบปี 2023 สดัสว่นอยู่
ที ่43.2% ลดลงจาก 49.3% ในปี 2022 จากเศรษฐกจิโลกชะลอตวั  

ตัง้เป้ากลบัมาโตในปี 2024 ทัง้รายได้และมารจ้ิ์น 
ประชุมนกัวเิคราะหเ์มือ่วนัศุกร ์(16 กพ.) ผูบ้รหิารเปิดเผยเป้ารายไดปี้ 2024 จะกลบัมา
โต 15% y-y และตัง้เป้าอตัรากาํไรขัน้ตน้ 21-22% จาก 19.5% ใน 2023 แมอ้าจมกีาร
ปรบัลดราคาขายลงราว 0.5%-1% ตามตน้ทุนปลาทนู่าและไก่ทีป่รบัลง และจะเริม่รบัรูค้า่
เสือ่มราคาเพิม่ขึน้ไตรมาสละ 60 ลบ. (1.4% ของรายไดร้วม) จากการเริม่ Operate 
สายการผลติใหมใ่น 2Q24 เป็นตน้ไป แต่อาจถูกหกัลา้งไดท้ัง้หมดดว้ย U rate ทีก่ลบัมา
ฟ้ืนตวั, ตน้ทุนวตัถุดบิลดลง (ผูบ้รหิารมองราคาปลาทนู่าจะ -7% y-y) และการทาํ Cost 
saving ต่อเน่ือง ขณะทีปั่ญหา Red Sea ยงักระทบจาํกดั แมใ้ชเ้วลาสง่ของไป EU นาน
ขึน้ แต่ลกูคา้ยงับรหิารได ้(เชน่ สัง่สนิคา้มากขึน้) และลกูคา้เป็นผูร้บัผดิชอบคา่ขนสง่ 

ปรบัลดกาํไร จากเศรษฐกิจโลกท่ียงัมีความเส่ียง 
กลยุทธปี์ 2024 จะเน้นขยายฐานลกูคา้ Private label (กลุม่ Retailer) และกาํลงัขยาย
ลกูคา้ Global brand Top 5 ของโลก (ปัจจุบนั 4 รายแรกเป็นลกูคา้ของ ITC หมดแลว้) 
โดยตัง้เป้าฟ้ืนสดัสว่นสนิคา้ Premium กลบัขึน้มาเป็น 48% จาก 43.2% ในปี 2023 เรา
มองวา่เป็นเป้าทีท่า้ทาย ภายใตภ้าวะเศรษฐกจิโลกทีไ่มส่ดใส ผูบ้รโิภคยงัใหค้วามสาํคญั
กบัสตัวเ์ลีย้ง แต่ไดพ้จิารณาเปลีย่นเป็นอาหารสตัวเ์ลีย้ง Mid-priced หรอือาจลดไปถงึ
กลุม่ Economy มากขึน้ ดงันัน้เราจงึปรบัลดกาํไรสทุธปีิ 2024-25 ลง 9-11% แต่ยงั
กลบัมาโต 41% y-y และ 15% y-y ตามลาํดบั โดยปรบัลดอตัรากาํไรขัน้ตน้ใหใ้กลเ้คยีง
เป้าบรษิทั และมมีมุมองระมดัระวงัต่อการฟ้ืนตวัของสนิคา้ Premium มากขึน้ 

ปรบัลดราคาเป้าหมาย แต่ยงัแนะนําซ้ือลงทุน 
เราปรบัลดเป้าปี 2024 ลงเป็น 27 บาท จาก 30 บาท (องิ PE เดมิ 25x) โดยคาดรายได ้
3 ปีขา้งหน้าโตเฉลีย่ 11% CAGR สงูกวา่คาดการณ์มลูคา่ตลาดอาหารสตัวเ์ลีย้งของโลก
ทีค่าดโตเฉลีย่ 6% CAGR เพราะมองวา่ ITC มจีดุแขง็อยูท่ีก่ารมตีน้ทุนทีถู่กกวา่คูแ่ขง่ 
และมลีกูคา้ Global brand อยูใ่น portfolio หลายราย บรษิทัประกาศจา่ยปันผลงวด 2H23 
หุน้ละ 0.35 บาท คดิเป็น Yield 1.8% คงคาํแนะนํา ซือ้ 
 

 
 
 
 

TARGET PRICE THB27.00 
CLOSE THB19.60 
UP/DOWNSIDE +37.8% 
PRIOR TP THB30.00 
CHANGE IN TP -10.0% 
TP vs CONSENSUS +13.1% 

 

KEY STOCK DATA  
 

YE Dec (THB m) 2023 2024E 2025E 2026E 
 

Revenue 15,577 17,779 19,947 21,907 
 

Net profit 2,281 3,217 3,705 4,184 
 

EPS (THB) 0.76 1.07 1.24 1.39 
 

vs Consensus (%) - 43.6 25.6 19.9 
 

EBITDA 2,995 3,963 4,569 5,154 
 

Recurring net profit 2,312 3,217 3,705 4,184 
 

Core EPS (THB) 0.77 1.07 1.24 1.39 
 

Chg. In EPS est. (%) nm (9.1) (8.4) nm 
 

EPS growth (%) (68.6) 39.1 15.2 12.9 
 

Core P/E (x) 25.4 18.3 15.9 14.1 
 

Dividend yield (%) 3.1 3.8 4.4 5.0 
 

EV/EBITDA (x) 16.5 12.4 10.8 9.5 
 

Price/book (x) 2.5 2.4 2.3 2.2 
 

Net debt/Equity (%) (40.0) (40.2) (37.8) (36.7) 
 

ROE (%) 9.6 13.6 15.1 16.2 

  
Share price performance 1 Month 3 Month 12 Month 
 

Absolute (%) (0.5) (2.5) (35.2) 
 

Relative to country (%) 0.6 (0.4) (22.5) 
 

Mkt cap (USD m) 1,632 
 

3m avg. daily turnover (USD m) 3.5 
 

Free float (%) 22 
 

Major shareholder  Thai Union Group (79%) 
 

12m high/low (THB) 32.00/15.70 
 

Issued shares (m) 3,000.00 

Sources: Bloomberg consensus; FSSIA estimates
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Investment thesis 
ITC ถอืเป็นผูผ้ลติอาหารสตัวเ์ลีย่งชัน้นําของโลก โดยมคีวาม
ไดเ้ปรยีบดา้นตน้ทุนและนวตักรรม สว่นหน่ึงไดผ้ลบวกจากบรษิทัแม ่
คอื Thai Union Group (TU TB) ซึง่เป็นบรษิทัแปรรปูปลาทนู่าราย
ใหญ่ระดบัโลก กอปรกบัประสบการณ์ของทมีผูบ้รหิารโดยเฉลีย่
มากกวา่ 20 ปี ทาํให ้ITC สามารถตอบสนองความตอ้งการของลกูคา้
ทีเ่ปลีย่นแปลง และรกัษาความสมัพนัธก์บัแบรนดอ์าหารสตัวเ์ลีย้ง
ระดบัโลกได ้และดว้ยกระแสรกัและการเลีย้งสตัวเ์ลีย้งทีม่ากขึน้ คาด
ชว่ยหนุนมลูคา่อาหารสตัวเ์ลีย้งของโลกใหเ้ตบิโตไดอ้ยา่งต่อเน่ือง 
ทัง้น้ีในปี 2024 บรษิทัมกีารขยายกาํลงัการเพิม่ขึน้ราว 17-18% เพือ่
รองรบัการเตบิโตของอาหารสตัวเ์ลีย้ง ควบคูก่บัการพฒันาสนิคา้
ใหมท่ีม่มีลูคา่เพิม่ เพือ่เพิม่ความสามารถในการทาํกาํไร 

 
Company profile 
ITC ถอืเป็นหน่ึงใน 10 บรษิทัผลติอาหารสตัวเ์ลีย้งชัน้นําของโลกเมือ่
พจิารณาตามรายได ้และถอืเป็นอนัดบั 2 ของเอเชยี โดย ITC ถอืเป็น
หน่วยงานของ Global Pet Care ของ TU ซึง่ดาํเนินผลติธุรกจิอาหาร
สตัวเ์ลีย้งตัง้แต่ปี 1977 ปัจจุบนัมโีรงงานผลติ 2 แหง่ตัง้อยูท่ี่
สมทุรสาคร และสงขลา และมกีารจาํหน่ายสนิคา้กระจายไปหลาย
ประเทศทัว่โลก โดยในปี 2023 มสีดัสว่นรายไดไ้ปสหรฐั 50.3% ของ
รายไดร้วม รองมาคอื เอเชยี,โอเชยีเนียและอืน่ๆ 37.1% และยุโรป 
12.6% ตามลาํดบั  
www.i-tail.com 
 

 Principal activities (revenue, 2023) 

 
Source: i-Tail Corporation 

 

 
Major shareholders 

 
Source: i-Tail Corporation 
 

 

 

 

 Pet Food - 84.6 %

Treats - 12.0 %

Other - 0.1 %

Other segment - 3.3 %

 Thai Union Group - 78.8 %

Others - 21.2 %

Catalysts 
 ปัจจยัหนุนการเตบิโตในปี 2024-25 คอื 1) รายไดเ้ตบิโตจากทัง้ลกูคา้เดมิที่

โตตามอุตสาหกรรม และลกูคา้ใหม ่ 2) การขยายกาํลงัการผลติ 3) ตน้ทุน

วตัถุดบิปรบัลดลง 
 

Risks to our call 
 ความเสีย่ง 1) กาํลงัซือ้พืน้ตวัชา้กวา่คาด 2) ราคาวตัถุดบิผนัผวนมากกวา่

คาด 3) คา่เงนิแขง็คา่มากกวา่คาด 4) แรงงานขาดแคลน 
 

Event calendar 
Date Event 

May 2024 1Q24 results announcement 

  

  

  

  

  

  
  

 Key assumptions 
   2024E 2025E 2026E 

FX rate (USDTHB) 33.0 33.0 33.0 

Tuna price (USD/tonne) 1,600 1,500 1,500 

Total sales growth (%) 14.1 12.2 9.8 

Gross margin (%) 22.0 22.5 23.0 
 

 Source: FSSIA estimates 

 Earnings sensitivity  

 

 For every 1% increase in revenue, we estimate 2024 net 
profit to rise by 0.8%, and vice versa, all else being 
equal. 

 For every 0.5% increase in GPM, we estimate 2024 net 
profit to rise by 2.9%, and vice versa, all else being 
equal. 

 For every 0.5% increase in SG&A, we estimate 2024 net 
profit to fall by 2.8%, and vice versa, all else being equal. 

 

 Source: FSSIA estimates 
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Exhibit 1:  ITC - 4Q23 earnings results 
  4Q22 1Q23 2Q23 3Q23 4Q23 ------- Change ------- 2022 2023 Change 

  (THB m) (THB m) (THB m) (THB m) (THB m) (q-q%) (y-y%) (THB m) (THB m) (y-y%) 

Sales 5,591 3,587 3,243 3,999 4,748 18.7 (15.1) 21,420 15,577 (27.3) 

Cost of sales 4,341 2,962 2,645 3,231 3,702 14.6 (14.7) 16,071 12,539 (22.0) 

Gross profit 1,250 625 598 768 1,046 36.2 (16.3) 5,349 3,038 (43.2) 

SG&A 341 301 298 266 319 19.8 (6.5) 1,239 1,183 (4.5) 

Operating profit 1,017 447 431 685 894 30.5 (12.1) 4,357 2,457 (43.6) 

Other income 107 123 130 183 166 (8.8) 55.0 247 603 144.0 

Interest expense 30 6 2 2 2 0.9 (94.5) 83 11 (86.6) 

Tax expense 45 26 (4) 31 80 161.5 78.1 48 132 173.9 

Other gain (loss) (266) 11 12 (9) (46) nm nm 175 (31) (117.8) 

Reported net profit 676 425 445 645 767 19.0 13.5 4,401 2,281 (48.2) 

Core profit 941 414 433 653 812 24.4 (13.7) 4,226 2,312 (45.3) 

Key ratios (%)      (ppt) (ppt)    

Gross margin 22.4 17.4 18.4 19.2 22.0 2.8 (0.3) 25.0 19.5 (5.5) 

SG&A to sales 6.1 8.4 9.2 6.7 6.7 0.1 0.6 5.8 7.6 1.8 

Operating margin 18.2 12.5 13.3 17.1 18.8 1.7 0.6 20.3 15.8 (4.6) 

Net margin 12.1 11.9 13.7 16.1 16.2 0.0 4.1 20.5 14.6 (5.9) 

Core margin 16.8 11.5 13.4 16.3 17.1 0.8 0.3 19.7 14.8 (4.9) 

Operating statistics (THB m)           

THB/USD 36.3 33.9 34.5 35.2 35.8 1.6 (1.6) 35.1 34.8 (0.7) 

Tuna price (USD/tonne) 1,660 1,820 2,000 1,850 1,533 (17.1) (7.7) 1,663 1,801 8.3 
           

Cat food sales 4,160 2,399 2,264 2,885 3,226 11.8 (22.4) 15,558 10,775 (30.7) 

Dog food sales 694 594 563 399 849 112.8 22.3 2,561 2,405 (6.1) 

Treat sales 727 499 338 487 542 11.3 (25.4) 3,219 1,866 (42.0) 

Other pet sales 10 2 4 2 5 181.3 (55.2) 82 13 (84.7) 

Other non-pet sales 0 92 74 226 126 (44.4) nm 0 519 nm 
           

Americas 3,085 1,805 1,672 1,841 2,512 36.4 (18.6) 11,921 7,830 (34.3) 

Europe 956 479 258 456 773 69.7 (19.1) 3,357 1,965 (41.5) 

Asia, Oceania, Others 1,551 1,303 1,313 1,703 1,463 (14.0) (5.6) 6,142 5,782 (5.9) 
 

Sources: ITC, FSSIA’s compilation 

 
Exhibit 2: Quarterly total revenue and gross margin  Exhibit 3: Revenue breakdown by product 

 

 

 

Sources: ITC, FSSIA’s compilation 
 

Sources: ITC, FSSIA’s compilation 

 

3,
43

0

3,
59

3

3,
35

4

4,
15

2

4,
30

7

5,
40

0

6,
12

2

5,
59

1

3,
58

7

3,
24

3

3,
99

9

4,
74

8

25.126.0

19.3
22.0

23.8

28.2
25.4

22.4

17.418.419.2
22.0

0

5

10

15

20

25

30

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

1Q
21

2Q
21

3Q
21

4Q
21

1Q
22

2Q
22

3Q
22

4Q
22

1Q
23

2Q
23

3Q
23

4Q
23

(%)(THB m)
Total revenue Gross margin (RHS)

2,
66

4

2,
49

3

2,
51

3

3,
03

8

3,
01

5

3,
95

3

4,
42

9

4,
16

0

2,
39

9

2,
26

4

2,
88

5

3,
22

6

410 506 456
281 496

695
676 694

594 563
399

849
350 590 394

814 775

728

989
727

499
338

487

542
94

78
228

130

0

1,000

2,000

3,000

4,000

5,000

6,000

1Q
21

2Q
21

3Q
21

4Q
21

1Q
22

2Q
22

3Q
22

4Q
22

1Q
23

2Q
23

3Q
23

4Q
23

(THB m)
Cat food Dog food Treat Other



i-Tail Corporation       ITC TB  Sureeporn Teewasuwet 

4 FINANSIA    19 FEBRUARY 2024 
 
 

Exhibit 4: Quarterly profit margin  Exhibit 5: Selling prices breakdown by product 

 

 

 
Sources: ITC, FSSIA’s compilation 

 
Sources: ITC, FSSIA’s compilation 

 
Exhibit 6: Revenue breakdown by product  Exhibit 7: Quarterly Tuna price 

 

 

 
Sources: ITC, FSSIA’s compilation 

 
Sources: ITC, FSSIA’s compilation 

 
Exhibit 8: Other income and SG&A to sales  Exhibit 9: Net profit and core profit 

 

 

 
Sources: ITC, FSSIA’s compilation 

 
Sources: ITC, FSSIA’s compilation 
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Exhibit 10: Change of kay assumptions for ITC 
  -------------------- Current -------------------- ------------------- Previous -------------------- ------------------- Change ------------------- 

  2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E 

  (THB m) (THB m) (THB m) (THB m) (THB m) (THB m) (%) (%) (%) 

Total revenue 17,779 19,947 21,907 18,681 21,215 23,294 (4.8) (6.0) (6.0) 

Cost 13,868 15,459 16,868 14,384 16,123 17,470 (3.6) (4.1) (3.4) 

Gross profit 3,911 4,488 5,039 4,297 5,092 5,823 (9.0) (11.9) (13.5) 

SG&A expenses  1,120 1,257 1,380 1,177 1,337 1,467 (4.8) (6.0) (6.0) 

Report net profit  3,217 3,705 4,184 3,539 4,148 4,789 (9.1) (10.7) (12.6) 

Core profit  3,217 3,705 4,184 3,539 4,148 4,789 (9.1) (10.7) (12.6) 
          

Key ratios (%)          

Total revenue growth 14.1 12.2 9.8 19.9 13.6 9.8 (5.8) (1.4) 0.0 

Net profit growth 41.0 15.2 12.9 55.1 17.2 15.5 (14.1) (2.0) (2.5) 

Core profit growth 39.1 15.2 12.9 53.0 17.2 15.5 (13.9) (2.0) (2.5) 
          

Gross margin 22.0 22.5 23.0 23.0 24.0 25.0 1.0 1.5 2.0 

SG&A to sales 6.3 6.3 6.3 6.3 6.3 6.3 0.0 0.0 0.0 

Net margin 18.1 18.6 19.1 18.9 19.6 20.6 0.8 1.0 1.5 

Core margin 18.1 18.6 19.1 18.9 19.6 20.6 0.8 1.0 1.5 
          

Operating statistics          

Revenue breakdown (THB m)          

     Cat food 12,262 13,870 15,410 13,217 14,684 16,314 (7.2) (5.5) (5.5) 

     Dog food 2,736 3,095 3,298 2,503 2,748 2,929 9.3 12.6 12.6 

     Treats 2,300 2,546 2,763 2,723 3,015 3,271 (15.5) (15.5) (15.5) 
 

Source: FSSIA estimates 

 
Exhibit 11: Yearly total revenue and growth  Exhibit 12:  Yearly net profit and growth 

 

 

 
Sources: ITC; FSSIA estimates 

 
Sources: ITC; FSSIA estimates 
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Exhibit 13: Yearly revenue breakdown by product  Exhibit 14: Yearly profit margin 

 

 

 
Sources: ITC; FSSIA estimates 

 
Sources: ITC; FSSIA estimates 

 
Exhibit 15: Historical P/E band  Exhibit 16: Historical P/BV band 

 

 

 
Sources: Bloomberg, FSSIA’s compilation 

 
Sources: Bloomberg, FSSIA’s compilation 
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Financial Statements 
i-Tail Corporation 
 

Profit and Loss (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E 

Revenue 21,420 15,577 17,779 19,947 21,907 
Cost of goods sold (16,071) (12,539) (13,868) (15,459) (16,868) 
Gross profit 5,349 3,038 3,911 4,488 5,039 
Other operating income 247 603 533 598 657 
Operating costs (1,239) (1,183) (1,120) (1,257) (1,380) 
Operating EBITDA 4,928 2,995 3,963 4,569 5,154 
Depreciation (571) (539) (639) (739) (839) 
Goodwill amortisation 0 0 0 0 0 
Operating EBIT 4,357 2,457 3,325 3,830 4,316 
Net financing costs (83) (11) (13) (14) (11) 
Associates - - - - - 
Recurring non-operating income 0 0 0 0 0 
Non-recurring items 175 (31) 0 0 0 
Profit before tax 4,450 2,415 3,312 3,816 4,304 
Tax (48) (132) (93) (107) (121) 
Profit after tax 4,401 2,283 3,219 3,709 4,184 
Minority interests 0 (1) (2) (4) 0 
Preferred dividends - - - - - 
Other items - - - - - 
Reported net profit 4,401 2,281 3,217 3,705 4,184 
Non-recurring items & goodwill (net) (175) 31 0 0 0 
Recurring net profit 4,226 2,312 3,217 3,705 4,184 
 
 

Per share (THB)      
Recurring EPS * 2.46 0.77 1.07 1.24 1.39 
Reported EPS 2.56 0.76 1.07 1.24 1.39 
DPS 1.66 0.60 0.75 0.86 0.98 
Diluted shares (used to calculate per share data) 1,720 3,000 3,000 3,000 3,000 
Growth      
Revenue (%) 47.4 (27.3) 14.1 12.2 9.8 
Operating EBITDA (%) 62.6 (39.2) 32.3 15.3 12.8 
Operating EBIT (%) 74.6 (43.6) 35.3 15.2 12.7 
Recurring EPS (%) (63.7) (68.6) 39.1 15.2 12.9 
Reported EPS (%) (66.1) (70.3) 41.0 15.2 12.9 
Operating performance      
Gross margin inc. depreciation (%) 25.0 19.5 22.0 22.5 23.0 
Gross margin exc. depreciation (%) 27.6 23.0 25.6 26.2 26.8 
Operating EBITDA margin (%) 23.0 19.2 22.3 22.9 23.5 
Operating EBIT margin (%) 20.3 15.8 18.7 19.2 19.7 
Net margin (%) 19.7 14.8 18.1 18.6 19.1 
Effective tax rate (%) 1.1 5.5 2.8 2.8 2.8 
Dividend payout on recurring profit (%) 67.6 77.8 70.0 70.0 70.0 
Interest cover (X) 52.8 223.0 261.8 277.5 385.3 
Inventory days 93.6 117.0 97.2 99.6 100.8 
Debtor days 48.8 86.4 79.6 75.7 76.4 
Creditor days 46.3 58.9 44.6 44.8 45.4 
Operating ROIC (%) 33.7 15.8 19.5 20.7 21.6 
ROIC (%) 32.5 14.6 18.2 19.9 20.8 
ROE (%) 26.5 9.6 13.6 15.1 16.2 
ROA (%) 21.6 8.7 12.5 13.8 14.8 
* Pre-exceptional, pre-goodwill and fully diluted 
 
 
 

Revenue by Division (THB m) 2022 2023 2024E 2025E 2026E 

Pet Food 18,119 13,180 14,998 16,966 18,708 
Treats 3,219 1,866 2,300 2,546 2,763 
Other 82 13 14 15 16 
Other segment  519 467 421 421 
 

Sources: i-Tail Corporation; FSSIA estimates  
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Financial Statements 
i-Tail Corporation 
 

Cash Flow (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E 

Recurring net profit 4,226 2,312 3,217 3,705 4,184 
Depreciation 571 539 639 739 839 
Associates & minorities 16 (15) 1 0 0 
Other non-cash items - - - - - 
Change in working capital (2,972) (578) (726) (997) (897) 
Cash flow from operations 1,841 2,258 3,131 3,447 4,126 
Capex - maintenance (817) (1,532) (1,053) (1,000) (1,000) 
Capex - new investment 0 0 0 0 0 
Net acquisitions & disposals - - - - - 
Other investments (net) (222) (838) 797 (65) (59) 
Cash flow from investing (1,039) (2,370) (256) (1,065) (1,059) 
Dividends paid (7,471) (3,791) (2,252) (2,594) (2,929) 
Equity finance 20,795 0 0 0 0 
Debt finance (1,559) 4 (14) (5) (19) 
Other financing cash flows (16) (50) (213) 43 39 
Cash flow from financing 11,749 (3,837) (2,479) (2,555) (2,909) 
Non-recurring cash flows - - - - - 
Other adjustments 0 0 0 0 0 
Net other adjustments 0 0 0 0 0 
Movement in cash 12,551 (3,949) 396 (173) 158 
Free cash flow to firm (FCFF) 884.37 (101.04) 2,887.75 2,395.82 3,078.58 
Free cash flow to equity (FCFE) (773.10) (157.69) 2,647.86 2,420.39 3,087.08 
 

 

Per share (THB)      
FCFF per share 0.29 (0.03) 0.96 0.80 1.03 
FCFE per share (0.26) (0.05) 0.88 0.81 1.03 
Recurring cash flow per share 2.80 0.95 1.29 1.48 1.67 
 
 
 

Balance Sheet (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E 

Tangible fixed assets (gross) 7,968 8,905 9,449 9,853 10,162 
Less: Accumulated depreciation (3,075) (3,423) (3,560) (3,703) (3,851) 
Tangible fixed assets (net) 4,893 5,482 5,889 6,150 6,312 
Intangible fixed assets (net) 0 0 0 0 0 
Long-term financial assets 42 923 - - - 
Invest. in associates & subsidiaries - - - - - 
Cash & equivalents 13,254 9,305 9,701 9,528 9,686 
A/C receivable 3,517 3,860 3,897 4,372 4,802 
Inventories 4,454 3,243 3,799 4,235 4,621 
Other current assets 1,526 2,165 2,489 2,793 3,067 
Current assets 22,750 18,573 19,886 20,928 22,176 
Other assets 493 452 533 598 657 
Total assets 28,178 25,431 26,308 27,676 29,145 
Common equity 25,029 23,118 24,030 25,142 26,397 
Minorities etc. 16 1 2 2 2 
Total shareholders' equity 25,045 23,119 24,032 25,144 26,399 
Long term debt 29 33 28 23 4 
Other long-term liabilities 588 569 356 399 438 
Long-term liabilities 617 602 384 422 442 
A/C payable 2,353 1,520 1,710 1,906 2,080 
Short term debt 14 14 5 5 5 
Other current liabilities 150 177 178 199 219 
Current liabilities 2,517 1,710 1,892 2,110 2,304 
Total liabilities and shareholders' equity 28,178 25,431 26,308 27,676 29,145 
Net working capital 6,994 7,572 8,298 9,295 10,191 
Invested capital 12,422 14,429 14,720 16,043 17,160 
* Includes convertibles and preferred stock which is being treated as debt 
 
 

Per share (THB)      
Book value per share 8.34 7.71 8.01 8.38 8.80 
Tangible book value per share 8.34 7.71 8.01 8.38 8.80 
Financial strength      
Net debt/equity (%) (52.8) (40.0) (40.2) (37.8) (36.7) 
Net debt/total assets (%) (46.9) (36.4) (36.7) (34.3) (33.2) 
Current ratio (x) 9.0 10.9 10.5 9.9 9.6 
CF interest cover (x) (8.4) (13.3) 209.5 176.4 276.6 
 

Valuation 2022 2023 2024E 2025E 2026E 

Recurring P/E (x) * 8.0 25.4 18.3 15.9 14.1 
Recurring P/E @ target price (x) * 11.0 35.0 25.2 21.9 19.4 
Reported P/E (x) 7.7 25.8 18.3 15.9 14.1 
Dividend yield (%) 8.5 3.1 3.8 4.4 5.0 
Price/book (x) 2.3 2.5 2.4 2.3 2.2 
Price/tangible book (x) 2.3 2.5 2.4 2.3 2.2 
EV/EBITDA (x) ** 9.3 16.5 12.4 10.8 9.5 
EV/EBITDA @ target price (x) ** 13.8 24.0 18.0 15.7 13.8 
EV/invested capital (x) 3.7 3.4 3.3 3.1 2.9 
* Pre-exceptional, pre-goodwill and fully diluted     ** EBITDA includes associate income and recurring non-operating income 
 

Sources: i-Tail Corporation; FSSIA estimates
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 Disclaimer for ESG scoring 

ESG score Methodology Rating 

The Dow 
Jones 
Sustainability 
Indices (DJSI) 
By S&P Global 

The DJSI World applies a transparent, rules-based component selection 
process based on the companies’ Total Sustainability Scores resulting 
from the annual S&P Global Corporate Sustainability Assessment (CSA). 
Only the top-ranked companies within each industry are selected for 
inclusion. 

Be a member and invited to the annual S&P Global Corporate 
Sustainability Assessment (CSA) for DJSI. Companies with an S&P Global 
ESG Score of less than 45% of the S&P Global ESG Score of the highest 
scoring company are disqualified. The constituents of the DJSI indices are 
selected from the Eligible Universe. 

Sustainability 
Investment 
List (THSI)  
by The Stock 
Exchange of 
Thailand 
(SET) 

THSI quantifies responsibility in Environmental and Social issues by 
managing business with transparency in Governance, updated annually. 
Candidates must pass the preemptive criteria, with two crucial conditions: 
1) no irregular trading of the board members and executives; and 2) free 
float of >150 shareholders, and combined holding must be >15% of paid-
up capital. Some key disqualifying criteria include: 1) CG score of below 
70%; 2) independent directors and free float violation; 3) executives’ 
wrongdoing related to CG, social & environmental impacts; 4) equity in 
negative territory; and 5) earnings in red for > 3 years in the last 5 years. 

To be eligible for THSI inclusion, verified data must be scored at a 
minimum of 50% for each indicator, unless the company is a part of DJSI 
during the assessment year. The scoring will be fairly weighted against the 
nature of the relevant industry and materiality. 
SETTHSI Index is extended from the THSI companies whose 1) market 
capitalization > THB5b (~USD150b); 2) free float >20%; and 3) liquidity 
>0.5% of paid-up capital for at least 9 out of 12 months. The SETTHSI 
Index is a market capitalisation-weighted index, cap 5% quarterly weight at 
maximum, and no cap for number of stocks. 

CG Score  
by Thai 
Institute of 
Directors 
Association 
(Thai IOD) 

An indicator of CG strength in sustainable development, measured 
annually by the Thai IOD, with support from the Stock Exchange of 
Thailand (SET). The results are from the perspective of a third party, not 
an evaluation of operations. 

Scores are rated in six categories: 5 for Excellent (90-100), 4 for Very 
Good (80-89), 3 for Good (70-79), 2 for Fair (60-69), 1 for Pass (60-69), 
and not rated for scores below 50. Weightings include: 1) the rights; 2) and 
equitable treatment of shareholders (weight 25% combined); 3) the role of 
stakeholders (25%); 4) disclosure & transparency (15%); and 5) board 
responsibilities (35%). 

AGM level 
By Thai 
Investors 
Association 
(TIA) with 
support from 
the SEC 

It quantifies the extent to which shareholders’ rights and equitable 
treatment are incorporated into business operations and information is 
transparent and sufficiently disclosed. All form important elements of two 
out of five the CG components to be evaluated annually. The assessment 
criteria cover AGM procedures before the meeting (45%), at the meeting 
date (45%), and after the meeting (10%). (The first assesses 1) advance 
circulation of sufficient information for voting; and 2) facilitating how voting rights can be 
exercised. The second assesses 1) the ease of attending meetings; 2) transparency 
and verifiability; and 3) openness for Q&A. The third involves the meeting minutes that 
should contain discussion issues, resolutions and voting results.) 

The scores are classified into four categories: 5 for Excellent (100), 4 for 
Very Good (90-99), 3 for Fair (80-89), and not rated for scores below 79. 

Thai CAC 
By Thai 
Private Sector 
Collective 
Action Against 
Corruption 
(CAC) 

The core elements of the Checklist include corruption risk assessment, 
establishment of key controls, and the monitoring and developing of 
policies. The Certification is good for three years. 
(Companies deciding to become a CAC certified member start by submitting a 
Declaration of Intent to kick off an 18-month deadline to submit the CAC Checklist for 
Certification, including risk assessment, in place of policy and control, training of 
managers and employees, establishment of whistleblowing channels, and 
communication of policies to all stakeholders.)   

The document will be reviewed by a committee of nine professionals. A 
passed Checklist will move for granting certification by the CAC Council 
approvals whose members are twelve highly respected individuals in 
professionalism and ethical achievements.  

Morningstar 
Sustainalytics 

The Sustainalytics’ ESG risk rating provides an overall company score 
based on an assessment of how much of a company’s exposure to ESG 
risk is unmanaged. Sources to be reviewed include corporate publications and 
regulatory filings, news and other media, NGO reports/websites, multi-sector 
information, company feedback, ESG controversies, issuer feedback on draft ESG 
reports, and quality & peer reviews. 

A company’s ESG risk rating score is the sum of unmanaged risk. The 
more risk is unmanaged, the higher ESG risk is scored.  
 

NEGL Low Medium High Severe 

0-10 10-20 20-30 30-40 40+ 
 

ESG Book The ESG score identifies sustainable companies that are better 
positioned to outperform over the long term. The methodology considers 
the principle of financial materiality including information that significantly 
helps explain future risk-adjusted performance. Materiality is applied by 
over-weighting features with higher materiality and rebalancing these 
weights on a rolling quarterly basis. 

The total ESG score is calculated as a weighted sum of the features 
scores using materiality-based weights. The score is scaled between 0 
and 100 with higher scores indicating better performance.  

MSCI MSCI ESG ratings aim to measure a company’s management of financially relevant ESG risks and opportunities. It uses a rules-based methodology to 
identify industry leaders and laggards according to their exposure to ESG risks and how well they manage those risks relative to peers.  

 AAA 8.571-10.000 
Leader: leading its industry in managing the most significant ESG risks and opportunities 

 AA 7.143-8.570 

 A 5.714-7.142 

Average: a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to 
industry peers  BBB 4.286-5.713 

 BB 2.857-4.285 

 B 1.429-2.856 
Laggard: lagging its industry based on its high exposure and failure to manage significant ESG risks 

 CCC 0.000-1.428 

Moody's ESG 
solutions 

Moody’s assesses the degree to which companies take into account ESG objectives in the definition and implementation of their strategy policies. It 
believes that a company integrating ESG factors into its business model and relatively outperforming its peers is better positioned to mitigate risks and 
create sustainable value for shareholders over the medium to long term.  

Refinitiv  ESG 
rating 

Designed to transparently and objectively measure a company's relative ESG performance, commitment and effectiveness across 10 main themes, 
based on publicly available and auditable data. The score ranges from 0 to 100 on relative ESG performance and insufficient degree of transparency in 
reporting material ESG data publicly. (Score ratings are 0 to 25 = poor; >25 to 50 = satisfactory; >50 to 75 = good; and >75 to 100 = excellent.) 

S&P Global  The S&P Global ESG Score is a relative score measuring a company's performance on and management of ESG risks, opportunities, and impacts 
compared to its peers within the same industry classification. The score ranges from 0 to 100. 

Bloomberg  ESG Score Bloomberg score evaluating the company's aggregated Environmental, Social and Governance (ESG) performance. The 
score is based on Bloomberg's view of ESG financial materiality. The score is a weighted generalized mean (power mean) 
of Pillar Scores, where the weights are determined by the pillar priority ranking. Values range from 0 to 10; 10 is the best. 

Bloomberg  ESG Disclosure Score Disclosure of a company's ESG used for Bloomberg ESG score. The score ranges from 0 for none to 100 for disclosure of 
every data point, measuring the amount of ESG data reported publicly, and not the performance on any data point.  

 

Rating regarding the sustainable development of Thai listed companies, both on the SET and MAI, are publicly available on the website of the Securities and Exchange Commission of Thailand (SEC). Currently, 
ratings available are 1) “CG Score”; 2) “AGM Level”; 3) “Thai CAC”; and 4) THSI. The ratings are updated on an annual basis. FSSIA does not confirm nor certify the accuracy of such ratings. 
Source: FSSIA’s compilation  
 

  

https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-sustainability-indices.pdf
https://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://www.setsustainability.com/download/mjprsw6ebaovx7g
https://www.thai-cac.com/
https://www.sustainalytics.com/esg-data
https://www.sustainalytics.com/esg-data
https://www.esgbook.com/
https://www.msci.com/our-solutions/esg-investing/esg-ratings#:%7E:text=What%20is%20an%20MSCI%20ESG,those%20risks%20relative%20to%20peers.
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.refinitiv.com/en/sustainable-finance/esg-scores
https://www.spglobal.com/esg/solutions/data-intelligence-esg-scores?utm_source=google&utm_medium=cpc&utm_campaign=Brand_ESG_Search&utm_term=s%26p%20global%20esg%20scores&utm_content=534418150272&gclid=CjwKCAjw4P6oBhBsEiwAKYVkq8wMjqxpbBD-8Sey3iQgJb3i8kjgdz6ZtDxeQjSeqjBFB-5iUZXU_BoCNPkQAvD_BwE
https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
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securities has risks. Investors are advised to consider carefully before making investment decisions. 

History of change in investment rating and/or target price 
 

i-Tail Corporation (ITC TB) 
 

  
Date Rating Target price Date Rating Target price Date Rating Target price 

11-Jan-2023 BUY 40.00 09-May-2023 BUY 34.00 26-Jun-2023 BUY 30.00 
 

Sureeporn Teewasuwet started covering this stock from 11-Jan-2023 
Price and TP are in local currency 
Source: FSSIA estimates 

   
Company Ticker Price Rating Valuation & Risks 
i-Tail Corporation ITC TB THB 19.60 BUY Downside risks to our P/E-based TP include 1) a stronger-than-expected THB against 

USD; 2) the high volatility of raw material prices; 3) labour shortages; and 4) changing 
consumer demand and lifestyles. 

Source: FSSIA estimates 
 
Additional Disclosures 
Target price history, stock price charts, valuation and risk details, and equity rating histories applicable to each company rated in this report is available 
in our most recently published reports. You can contact the analyst named on the front of this note or your representative at Finansia Syrus Securities 
Public Company Limited. 

All share prices are as at market close on 16-Feb-2024 unless otherwise stated. 
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RECOMMENDATION STRUCTURE 
Stock ratings  

Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price. 

BUY (B). The upside is 10% or more. 
HOLD (H). The upside or downside is less than 10%. 
REDUCE (R). The downside is 10% or more. 
Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may cause a 
temporary mismatch between upside/downside for a stock based on market price and the formal recommendation. 

* In most cases, the target price will equal the analyst's assessment of the current fair value of the stock. However, if the analyst doesn't think the market 
will reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from fair value. In most cases, 
therefore, our recommendation is an assessment of the mismatch between current market price and our assessment of current fair value. 
 
Industry Recommendations 

Overweight. The analyst expects the fundamental conditions of the sector to be positive over the next 12 months. 
Neutral. The analyst expects the fundamental conditions of the sector to be maintained over the next 12 months. 
Underweight. The analyst expects the fundamental conditions of the sector to be negative over the next 12 months. 
 
Country (Strategy) Recommendations 

Overweight (O). Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to determine market 
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to 
the market cost of equity. 

Neutral (N). Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine market 
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to 
the market cost of equity. 

Underweight (U). Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to determine market 
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to 
the market cost of equity. 
 


