IPO STOCK "‘m&dﬁ.ﬁépws

To-Ina nosUoaissu .

BY RESEARCH DIVISION t

THIS REPORT MAY NOT BE DISTRIBUTED IN THE UNITED STATES, CANADA OR JAPAN

By accepting this report the recipient hereof represents and warrants that he is entitled to receive such report i
restrictions set forth below and agrees to be bound by the limitations contained herein. Any failure to comply with t
constitute a violation of law.

This document has been prepared by its authors independently of i-Tail Corporation Public Company Limited (the Company), and has not
been approved or disapproved by the Company or its directors, officers, employees or shareholders, and none of the Company or any such
persons shall be in any way responsible for the contents hereof. Asiaplus Securities, whose affiliated entities may act in connection with an
offering of securities by the Company (the Offering), has no authority whatsoever to give any information or make any representation or
warranty on behalf of the Company or Credit Suisse (Singapore) Limited, Finansia Syrus Securities Public Company Limited and The
Hongkong and Shanghai Banking Corporation Limited, Singapore Branch (the Underwriters) or any advisors to the Company or any other
person in connection therewith. In particular, the opinions and projections expressed in this document are entirely those of the author and
are given as part of its normal research activity and not as a manager or underwriter of any offering or as an agent of the Company, or any
advisors to the Company or any other person.

Asiaplus Securities has not independently verified all of the information given in this document. Accordingly, no representation or warranty,
express or implied, is made as to the accuracy, completeness or fairness of the information and opinions contained in this document. None
of Asiaplus Securities, the Company, any of the Underwriters or advisors to the Company and any other person accepts any liability for any
loss arising from the use of this document or its contents or otherwise arising in connection therewith.

This document has not been prepared by the Company, and neither this document nor any of the opinions or estimates herein may be
relied upon as having been authorized or approved by the Company.

This document is for information purposes only and does not constitute or form part of an offer or solicitation of any offer to buy securities,
nor should it or any part of it form the basis of, or be relied on any connection with, any contract or commitment whatsoever. Any decision
to purchase or subscribe for securities in the Company should be made solely on the basis of information contained in the offering circular
or the prospectus to be published in respect of the Offering and no reliance should be placed on any information other than that contained
in the offering circular or the prospectus. Any opinion, estimate or projection herein constitutes a judgment as of the date of this report,
and there can be no assurance that future results or events will be consistent with any such opinion, estimate or projection. The information
in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete or condensed, will not be updated,
and it may not contain all material information concerning the Company.

Asiaplus Securities or one or more of its affiliates is acting as or may act as underwriter for the Offering by the Company. The investors
should study the information contained in the offering circular or the prospectus before investing in the Shares.

This document is confidential and is being supplied to you solely for your information and may not be reproduced, further distributed to
any other person or published (in whole or in part) for any purpose. This document must not be distributed to the press or any media
organization.

NEITHER THIS DOCUMENT NOR ANY COPY OF IT MAY BE SENT OR TAKEN OR TRANSMITTED INTO THE UNITED STATES OR
DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES (AS DEFINED IN REGULATION S UNDER THE U.S. SECURITIES ACT
OF 1933, AS AMENDED (THE SECURITIES ACT)). NEITHER THIS DOCUMENT NOR ANY COPY OF IT MAY BE TAKEN OR TRANSMITTED
INTO CANADA OR JAPAN OR DISTRIBUTED OR REDISTRIBUTED IN CANADA OR JAPAN OR TO ANY RESIDENT THEREOF. THE
DISTRIBUTION OF THIS DOCUMENT IN OTHER JURISDICTIONS MAY BE RESTRICTED BY LAW AND PERSONS INTO WHOSE POSSESSION
THIS DOCUMENT COMES SHOULD INFORM THEMSELVES ABOUT, AND OBSERVE, ANY SUCH RESTRICTIONS. ANY FAILURE TO COMPLY
WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF UNITED STATES OR CANADIAN OR JAPANESE SECURITIES LAWS OR
THE LAWS OF ANY OTHER SUCH JURISDICTION. BY ACCEPTING THIS DOCUMENT, YOU AGREE TO BE BOUND BY THE FOREGOING
RESTRICTIONS.

Australia: IN AUSTRALIA, THIS REPORT IS FOR DISTRIBUTION ONLY TO PROFESSIONAL INVESTORS OR SOPHISTICATED INVESTORS,
(I.E. THOSE PERSONS TO WHOM OFFERS CAN BE MADE WITHOUT A DISCLOSURE DOCUMENT IN ACCORDANCE WITH SECTIONS 708(8)
AND (11) OF THE CORPORATIONS ACT 2001 (CTH)) WHO ARE ALSO "WHOLESALE CLIENTS" WITHIN THE MEANING OF SECTION 761G
OF THE CORPORATIONS ACT 2001 (CTH). THE ENTITY RECEIVING THIS DOCUMENT REPRESENTS AND WARRANTS THAT IF IT IS IN
AUSTRALIA IT IS A WHOLESALE CLIENT AND EITHER A PROFESSIONAL OR SOPHISTICATED INVESTOR AND THAT IT WILL NOT
DISTRIBUTE THIS REPORT TO ANY OTHER PERSON.
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People’s Republic of China: THIS REPORT IS FOR DISTRIBUTION FROM OFFSHORE TO PRC ELIGIBLE INVESTORS ONLY. PRC ELIGIBLE
INVESTORS INCLUDE QDIIS (QUALIFIED DOMESTIC INSTITUTIONAL INVESTORS) AND OTHER INSTITUTIONAL INVESTORS LOCATED
AND OPERATING IN THE PRC WHICH MAY BE ELIGIBLE TO INVEST IN OFFSHORE FINANCIAL INSTRUMENTS PURSUANT TO A SPECIAL
REGIME GOVERNING OVERSEAS FINANCIAL INVESTMENT. NEITHER THIS REPORT NOR ANY COPY OF IT MAY BE DISTRIBUTED OR
REDISTRIBUTED IN THE PRC UNLESS IN FULL COMPLIANCE WITH ANY APPLICABLE LAWS AND REGULATIONS.

EUROPEAN ECONOMIC AREA: NEITHER THIS REPORT NOR ANY COPY OR REPRODUCTION MAY BE DISTRIBUTED IN THE EUROPEAN
ECONOMIC AREA OR TO ANY RESIDENT THEREOF EXCEPT TO “QUALIFIED INVESTORS” WITHIN THE MEANING OF THE EUROPEAN
PROSPECTUS REGULATION. BY RECEIVING THIS REPORT YOU REPRESENT AND WARRANT THAT YOU ARE SUCH A PERSON.

ANY SUCH RECIPIENT WILL ALSO BE DEEMED TO HAVE REPRESENTED AND AGREED THAT IT HAS NOT RECEIVED THIS DOCUMENT ON
BEHALF OF PERSONS IN THE EEA OTHER THAN QUALIFIED INVESTORS OR PERSONS IN THE EUROPEAN ECONOMIC AREA (WHERE
EQUIVALENT LEGISLATION EXISTS) FOR WHOM THE INVESTOR HAS AUTHORITY TO MAKE DECISIONS ON A WHOLLY DISCRETIONARY
BASIS.

HONG KONG: IN HONG KONG THIS REPORT IS FOR DISTRIBUTION ONLY TO “PROFESSIONAL INVESTORS” WITHIN THE MEANING OF
SCHEDULE 1 TO THE SECURITIES AND FUTURES ORDINANCE AND ANY RULES MADE THEREUNDER AND MAY NOT BE REPRODUCED OR
REDISTRIBUTED IN WHOLE OR IN PART TO ANY PERSON FOR ANY PURPOSE. THIS REPORT HAS NOT BEEN APPROVED BY ANY
REGULATORY AUTHORITY IN HONG KONG.

SINGAPORE: THIS REPORT HAS NOT BEEN REGISTERED AS A PROSPECTUS WITH THE MONETARY AUTHORITY OF SINGAPORE UNDER
THE SECURITIES AND FUTURES ACT, CHAPTER 289 OF SINGAPORE AND DOES NOT CONSTITUTE OR FORM PART OF AN OFFER TO SELL,
OR A SOLICITATION OR INVITATION OF ANY OFFER TO BUY OR SUBSCRIBE FOR ANY SECURITIES IN SINGAPORE. THIS REPORT MAY
NOT BE DISTRIBUTED TO THE PUBLIC OR ANY MEMBER OF THE PUBLIC IN SINGAPORE AND MAY ONLY BE DISTRIBUTED TO
“INSTITUTIONAL INVESTORS” (AS DEFINED IN THE SECURITIES AND FUTURES ACT, CHAPTER 289 OF SINGAPORE ("SFA")) IN
SINGAPORE, IN ACCORDANCE WITH THE SFA AND THE REGULATIONS MADE THEREUNDER. THE PERSON RECEIVING THIS REPORT
REPRESENTS AND WARRANTS THAT IF IT RECEIVES THIS REPORT IN SINGAPORE IT IS AN INSTITUTIONAL INVESTOR AS DEFINED IN
THE SFA. THE INFORMATION CONTAINED IN THIS REPORT SHOULD NOT BE DISCLOSED BY THE RECIPIENT TO ANY OTHER PERSON.

UNITED KINGDOM: IN THE UNITED KINGDOM, THIS DOCUMENT IS NOT BEING DISTRIBUTED, NOR HAS IT BEEN APPROVED FOR THE
PURPOSES OF SECTION 21 OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (THE FSMA), BY AN AUTHORISED PERSON WITHIN
THE MEANING OF THE FSMA. THE ISSUE OR DISTRIBUTION OF THIS DOCUMENT IN THE UNITED KINGDOM IS BEING MADE ONLY TO,
OR DIRECTED ONLY AT, PERSONS FALLING WITHIN ONE OR MORE OF THE FOLLOWING FROM THE FINANCIAL PROMOTION REGIME IN
SECTION 21 OF THE FSMA: (I) AUTHORISED FIRMS UNDER THE FSMA AND CERTAIN OTHER INVESTMENT PROFESSIONALS FALLING
WITHIN ARTICLE 19 OF THE FSMA (FINANCIAL PROMOTION) ORDER 2005 (THE FPO) AND DIRECTORS, OFFICERS AND EMPLOYEES
ACTING FOR SUCH ENTITIES IN RELATION TO INVESTMENT; (II) HIGH NET WORTH ENTITIES FALLING WITHIN ARTICLE 49 OF THE
FPO AND DIRECTORS, OFFICERS AND EMPLOYEES ACTING FOR SUCH ENTITIES IN RELATION TO INVESTMENT; OR (III) PERSONS WHO
RECEIVE THIS DOCUMENT OUTSIDE THE UNITED KINGDOM (ALL SUCH PERSONS IN (I) TO (III) TOGETHER BEING REFERRED TO AS
RELEVANT PERSONS).

THE DISTRIBUTION OF THIS DOCUMENT TO ANY PERSON OTHER THAN A RELEVANT PERSON IN THE UNITED KINGDOM IS
UNAUTHORISED AND MAY CONTRAVENE THE PROVISIONS OF THE FSMA. NO PERSON FALLING OUTSIDE SUCH CATEGORIES SHOULD
TREAT THIS DOCUMENT AS CONSTITUTING A PROMOTION TO THEM, OR RELY OR ACT ON IT FOR ANY PURPOSES WHATSOEVER. THIS
DOCUMENT SHOULD NOT BE CONSIDERED AS A RECOMMENDATION THAT ANY PERSON SHOULD SUBSCRIBE FOR OR PURCHASE ANY
INVESTMENT TO WHICH THIS DOCUMENT RELATES. IF A RELEVANT PERSON IS IN DOUBT ABOUT INVESTING IN ANY INVESTMENT TO
WHICH THIS DOCUMENT RELATES HE SHOULD CONSULT A PERSON AUTHORISED UNDER THE FSMA WHO SPECIALISES IN ADVISING
ON SUCH INVESTMENTS.

NO PROSPECTUS IS REQUIRED UNDER SECTION 85 OF THE FSMA AND ANY OFFER WHICH MAY BE MADE OF ANY INVESTMENT TO
WHICH THIS DOCUMENT RELATES WILL BE: (I) MADE TO OR DIRECTED AT QUALIFIED INVESTORS ONLY; (II) MADE TO OR DIRECTED
AT FEWER THAN 150 PERSONS, OTHER THAN QUALIFIED INVESTORS, PER EEA STATE; (III) MADE ON THE BASIS THAT THE MINIMUM
CONSIDERATION PAYABLE BY AN INVESTOR WILL NOT BE LESS THAN €100,000 (OR THE EQUIVALENT AMOUNT); OR (IV) MADE IN ANY
OTHER CIRCUMSTANCES WHICH DO NOT REQUIRE THE PUBLICATION OF A PROSPECTUS PURSUANT TO SECTION 86(1) OF THE FSMA
OR AS OTHERWISE PERMITTED BY APPLICABLE LAW.

THIS DOCUMENT AND ITS CONTENTS ARE CONFIDENTIAL AND SHOULD NOT BE DISTRIBUTED, PUBLISHED OR REPRODUCED (IN WHOLE
OR IN PART) OR DISCLOSED BY RECIPIENTS TO ANY OTHER PERSONS IN THE UNITED KINGDOM.

OTHER JURISDICTIONS: IN ANY OTHER JURISDICTIONS, EXCEPT IF OTHERWISE RESTRICTED BY LAW OR REGULATION, THIS

REPORT IS ONLY FOR DISTRIBUTION TO PROFESSIONAL, INSTITUTIONAL OR SOPHISTICATED INVESTORS AS DEFINED IN THE LAWS
AND REGULATIONS OF SUCH JURISDICTIONS.
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THIS DOCUMENT MAY NOT BE DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES, CANADA OR JAPAN. THIS SPECIAL REPORT HAS BEEN FURNISHED

TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED OR REDISTRIBUTED TO ANY OTHER PERSON.
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waz  4) ITC  Thaudrdgieanuusziaudiy ESG  viedwnaou

(Environmental) &1au (Social) wazussenaula (Governance) @pAARBINU

a

nagns SeaChange ¥ad TU MilianudAgyiunsiamingaugnngvung aunse

9 Y

nyaaeudaunauls Yiemdediny 95581UTTUGINATLLIUL TR

wUs:noun1sSuINWanoInIsdndiagdsieintyveulan

s19la/J (dqu

usen Us:inA o Operating Margin Us:innduAn flavnIswan
noaansansya)
[RIETIEEE it ] amsdaildng 408 auniioe/gl
Simmons Pet Food, Inc. AN 1,300 8-15% awmnsdadldaoninilanuazuiv  &uluaiiusendauwuu OEM
ERYETE CR TN
ey ily amsdaI&a9INnAIN 5 uausu/tl
Alphia, Inc. ANTF1 700 4-10% awmnsdadidsoninnilanuazuiv  &uluaiiusnendauwuu OEM
Aunda i
[T 114] avnsdadidavifonua 2.8 uaudu/il
avsdaTidssuumianuazuid 2 usAaIEIuLuLIY 1.5 waudu/d 2.8 wausu/il
Saturn Pet Care, Inc. alsluaranssa 700 8-15% amnsdaddasnuuAailanAiune  &uluaisusrendauuu OEM
ERYETE CROTIN)
[T 1] amnsdaian 1.7 ususu/il
ITC ne 400 15-20% awsdefifasuumtlanuarure  Susrondeauuu OEM 99%
aunFaidne Brand wavéitas 1%
[RIETTE b it] a M TIA9 2.2 uaudu/il
Y antai China Pet Food Co., Ltd. [u 350 10-15% avnsdaTidsonumilanuazuie  Susind@auuu OEM 75%
FRYETE CRETIN) Brand 2avéiaias 25%
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s:AUNU IPO vegni1ainisuansavsunisinulns:o:g10

[
o v

ITC waz TU wauaveiuadaysduliiu 660 1wy Andu 22.0% 10991uuRu

>

&4 1PO wiadu 1) uadfgiismud o 600 duvusiamnd 1 vty Andu
20.0% YowWut1szkdmas IPO wag 2) TU Lauevevuadiyifuidestlaiiu 60
Sutty Amdu 2.0% vesdnutunds PO Vel ITC amaueveuaiofl
Uz 295amfanssums guims uaz/mSoniinnuwes ITC uavi3tmessduiu

Laiiu 5 auviu wazyfienuves TU (Pre-emptive) 31uaulaiviy 132 dumu

Tnsuasaayiionu ITC naunaznav IPO (aunu)

U (A unu)

Aau IPO 1av IPO
TU 2,394.66 99.8% 2,334.66 77.8%
piaviunadu 5.34 0.2% 5.34 0.2%
N33UNTT HUSUIsLAY/rawiinouuay ITC uasusEntas - 0.0% 5.00 0.2%
svanamiilal - 0.0% 655.00 21.8%
U 2,400.00 100.0% 3,000.00 100.0%

< o oo &
N AUNFDVVIU

dwdulud ITC lnmsszaunu PO azthly 1) wgremdanisudnlsenu
aynsanasfistu 3.2 wiudu/Ad Wuddniswdnsuld 18.7% andagiiu du 2.1
waiu/Ad  AeazBusudunsnanldlutisansl 2566 uazUiuUsaesosdng
SoluRlnadliduseAvBamenniy 2) amuszuuadsduduasinaandeludd 3)
amululasimadideuazinuw winnssumalulad 4) Srszfududiy was 5) 14y
RunUvW I

5 ‘QJ U 1 a o Y] ] ‘:’lj‘a d‘d éj 1 1

il mevasseaunu PO dheddumadadiuniiduninnseaenidednedenu
(IBD/E) ¥24 ITC au aud) 2565 azUSuanaawidatiied 0.01 win (wazdlan1uzidu Net
Cash) 970 0.8 WIN & dUan 2Q65 T995UN1SNONUMNLLANLNDNNSVEI18NIGINT

HARLargINTlueuIAN
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AIANISRIdnaountiauninis:nenibenonuvod ITC
U 2565-67
Fwuwn I au/d
6,000 1.00 250,000
4,500 .\ 0.75 200,000
3,000 : 0.50 150,000
1,500 0.25 100,000

® Q o) _ 50,000
2562 2563 2564 2Q65 2565F 2566F 2567F

0

. - 0
I rUaunnns:AonIdy  —e=IBD/E

2562 2563 2564 2565F 2566F 2567F

A o o & aw a o a o o oo - o
NN NUIFDVYIU/ANBIUITY UR. LOLTE Wad NN UIFDYVIU/ANWIUIY UA. LaLTE Wad

anannssuonisdnoldeuinulngunaitiovlus:g:919

gramnssuesdnidedandunmailmgunuasfiuuldushnnmaiuladigs

nigeavnssuo AU Ingdayadn Frost & Sullivan lWaWEILAAINAIABINNT
niidies (@wnsat e1auan ensUan ewnsunuazdug) U 2564 Tyagads
133 uauduaeaansansss (5.1 Suduum) wazaeiandulaede 7.1% pa.
CAGR (isiuannsedu 58% pa. CAGR luil 2559-2564) davsiu 1.87 uaudu
neaasansy (7.1 &uduum) Tl 2569 nmsiigeuiunifesdnifeunnty
Tnglanzannguauiulmi  Aeaulugafiaaudouuaziau Z vionguauiliiad
2524-2555 (91 10-01 T) msen1sliTisludionnniu 199nlanvielifign 3s

X o ¢ X < 4{' =] 1 = @ Y a o &
desdnlidsaduieunsediunisluaseundy mMswauIRand UMM Yunly

v v v
1 v ¢

NANFANASIUINTY waNANT §9larauINAINNTLALeERININTUTUYINITTEUN

9
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dounuinarnomsdnoiasiland 2564 dasunuinandnasguviaznuonolannenniu

wUs:nounashinusund 2564

A19197 4-1: Audarana®eaauusuiemsdRdiasinuyadAdiniensdmiuansuaanas

9INNSIIND 38% annsaila T 2558 uax 2564 wihailufudureaafanis

MARS Petcars Inc 233% 219% 8.2%
2IMIsuUN 12% Nestle 18.3% 15.3% 5.2%

Colgate Palmolve 3.0% 1.8% 2.4%

M Smucker 28% 27% 48%

\ o1n1sUan 8% General Mills 0.0% 16% 00%
SU 1% Private Labels 11.8% 10.5% 41%

1 fuq 437 460 7%

aqh'lsa‘l]\l 41% ﬁ.u';r: Frost & Sullivan, Annuzl Reports of Nestls, Colgate Palmolive, JM Smucker, General Mils 11 2553 uaz 2564 MARS Petcars

Wradnanmihbiayadunnlzdhudsfurini fewasiayainseinaiaredwimalodmun

fan: Frost & Sullivan/yilsdedivau fan: Frost & Sullivan/yisdedivau

fadl  mnfirsanuuilfumadulnvesemnsatuwazunmuinduualdudasnig
Fulagendremsdnidesily iilssuunlumadulnesomnsunland 2564-
2569 vgaia 8.2% p.a. CAGR (iauansesu 6.3% p.a. CAGR luill 2559-2564)
gaedu 7.5 viludunoaansansyn (2.8 uduum) vusiunltumsiiulaves
o mnsgrulany 2564-2569 %agjﬁ 7.6% p.a. CAGR (fiuannsziiu 6.8% p.a.

CAGR Tl 2559-2564) gsxdiu 7.9 viludunoaansansg™ (3.0 Auduum)

ANRNISURAIROIMIsSdnoIasvlan U 2565-69

LHUMWH 3-1: TauampmeninatnensdpdidgsinlanmuyaAniumiteiudrunasandanssg, 2559-

200 - |

2664.2569, CAGR ~7.1% At

180 | | 2559-2564, CAGR ~5.5% -5.8% |
160 ___——————__

-\.

—— o 165
142 5

1?45

140 4 ——
120 4 1005

100
80 -
B0 -
40 -
20
0 -

2559 256{] 2561

2563E
187

2582 2563 2564 EEEEE 2568E 2567E EEEBE 2569E
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ynfinsamansusomsuasrudnfiasmui  wualtugaavnasuemsdn
Aosuuuilenuazundniides Sadundesumid mc HanLarImngzAulngs
nmnlduonsdafidssuuuuiann asfouandeyates Frost & Sullivan 7
pansalhuuilugramnssuruudnidsesatunavuind 256469 el
Laﬁﬂqqﬁa 11.0% p.a. CAGR (i Tuansssiu 6.6% p.a. CAGR Tud 2559-2564) 1

Y

i 2.5 niludumeaansansss (9.4 wauduum) wazuunliugramnssnovnsgli
wazuanuuuilent 2564-69 andvlaindeasdie 10.7% p.a. CAGR (fiuuainsediy
7.9% p.a. CAGR il 2559-2564) dszfiu 5.3 niludruneaansansgs (2.0 dudnu
um) vz liignannIse v IEtiuasNLUULAY  2564-69 axiduls
\8e 5.3% p.a. CAGR (8Ma991n38/U 5.9% p.a. CAGR 1wl 2559-2564) 11l 7.5
viluduneaasanizs (2.9 duduum) fedunauanlaensse ITC Afeldan
ownsgiuazIAn waznAnonsdriAssuulonuazaundefdssiomn dady

'
o falal

fndunniwunliudnsniswuleganinanavnssudaiiaewiall

>

[V
Y

il mnfinsanseginig wulmainemsatuuaziadluansy dulunai

Tngjiaalulan wazilugiugndlvgjanves ITC lng Frost & Sullivan A1anaIn

o

Y

amsatunazkiluansgy U 2564-69 azidula 5.6% p.a. CAGR laga1na1ms

9

wanluan3g=il 2564-69 sziiulaade 6.8% p.a. CAGR geniuuiltusaineimns

atiluansg i 2564-69 Mazivlaade 5.0% p.a. CAGR

d@sunuinanenisguviaznuonalannenniunuu AIANISTUAIUNIUIRAINDIIsSEUVIIazIuaNolanien
mnv 1W0enna=vuud 2564 Aunuuinmg 1Idenna:zvuud 2569
omsgaviia: 9msguviia:

nwonuuilden
35%

ngonuuiden
30%

omsguvia: omsadvia:

< 0,
1IUDIUUIKY 56% 1IJONIUUIIAY 49%

vuugaviiaziuo
14%

vuugaviazio
16%
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[y

vauziunliumainemnsgtivuazuanluglsy (maeluajdusy 2 vedlan) U 2564-
69 Afiuln 2.9% p.a. CAGR Losmniusaafifinislddredmsudndidowiogs
ofudn  Fedwwldudhrimaivlas  lnsaeremnsdnidsuuuidenluglsd
2564-69 axifiulaaie 2.6% p.a. CAGR geniuualtiunainomsdniasuuuis

Tuglsud 2564-69 faziulaLade 2.5% p.a. CAGR

dmsunainomsariukasnivnliugnmaaulsggalulanfenainiy
(nanalvaidusu 3 vadlan) e Frost & Sullivan Am1ARAIABIMNTEHUMAZ ML LUAY
U 2564-69 ziiulngatia 19.8% p.a. CAGR nuuildudvesdniifeduiumiun

v o 6

Tonsdusaguivdnidesnniu - ndudvesdaidesunsdnliomsvie
vosaulvidniiaem Ingamemsuanluidul 2564-69 asiulnatuedds 22.4%
p.a. CAGR @anndesiukuildunainemnsaivluiul 2564-69 Naziulaaiege

049 17.6% p.a. CAGR

dwdunanemnsaduuaziualudu Jadunanelvgidusu 4 veslan axfiuunliy
msiiulaeds 2.1% p.a. CAGR Tud 2564-69 Fodndulndoutrasm maeiuslaa
funlunsidssaduanas woeiuaifsusnniuun Swnusnsiadetes
Mgy ognslsfiny matnomnsgliukaziuuunsislesludUuaniiulngs uas
fuslaeludiufvunliommsgtouaznuuuden weralenuniu andud
Tomsatiuuazmnuuuliadunan

AIANISuddUNUIIa:dnsNIsiAvinonisatviaznuslannenniuniininl 2564-69
M15197 3-4: drundanairenvisuaduRsaTunsaTaalanuanmulssivAaiinnAauas wadAwinatlu

Wustumnaaa1saudy 1 2559, 2564 uRs 2569E

N — CAGR CAGR
2550 7564 2564-2560E
1se, 28 38 50 6.3% 5.6%
gl 139 16.1 186 3.0% 2.9%
B 23 aa =z 22.0% 19.8%
T 41 45 5.1 2.3% 21%
aadmsRe z5 3 a7 3T% 4.3%
F72 51.8 TO.6 a4 5.4% T 1%

#9857 China Pet Industny Whitepaper 2663, Aulss Pet Food Industry, Japan Pet Food Association, Pet Food Industry Association

. = r . - = s
of Australia, ¥ayafilasizyvann Frost & Sullivan fayavnausfiatsifawmmdunalisusawsn
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Jsurtuvrgwuiu nyurinlsans 1Hes iaulnlaninu

Mlsansan 2Q65 vee ITC Windu 1.3 Wudwum MTuda 48.6% qoq Hay
64.4% yoy Tneiinstufindilsandnsuanuasudnangs 179 &uum il win
Lisawsenssanan mlsunfomn 2065 Wiy 1.2 Wuduum Wistuds 34.0%
qoq way 57.5% yoy 1n3elisnen 2065 USuiiatug 25.4% qoq wax 50.3%
yoy anUSnaeeTnsuarIuNdR Rty 22.4% qoq uay 28.6% yoy 1
7 3.4 wiufu werseveemsuavtuLdniEsuedone 2065 AUURLTY
2.5% goq ag 16.5% yoy 1771 157.8 UW/NN. HAUINIINANIUUINBAEIA 2065
figeuAat 4.1% qoq way 9.7% yoy i 34.4 UIM/ADAANTANTT Lasns
Usendnsaaun aaunyuly gross margin €39 2Q65 USuidindusndl 28.2% a1n
23.8% lunn 1065 wavdndruaildine SG&A/Sales 1Im 2Q65 USuanadund
5.8% 311 6.2%

mmzﬁﬁﬂsqm‘%am 1H65 Wiy 2.3 siuanuum Wiulade 40.4% yoy 9nsialasiu
0 1H65 agjﬁ 9.7 WU UM WLTURT 38.2% yoy nUSNRNEIMsILAL T
Fniidnanan 1H65 Wuln 19.2% yoy 11t 6.2 milusiy uas gross margin 930 1H65
USuiiiutuand 26.2% 10 25.6% Tunn 1H64 asdeulisiutn MC Hugshadid
wwltumsiulagawaziiussdnsamnisimlsadussezeny

nlsansyon 2Q65 1a: 1H65 vou ITC

aauuin 1Q64 2Q64 1Q65 2Q65 % QoQ % YoY 1H65 1H64 % YoY
Te'lesun 3,430 3,593 4,307 5,400 25.4% 50.3% 9,707 7,023 38.2%
siunuany (2,569) (2,659) (3,283) (3,877) 18.1% 45.8% (7,160) (5,228) 37.0%
Al sdusiu 861 934 1,024 1,522 48.7% 62.9% 2,547 1,795 41.9%
A ldialunisunauasudns (192) (211) (265) (312) 17.7% 47.6% (577) (403) 43.2%
A ldhanenIsdu 9) (8) (8) (13) 58.9% 62.8% (22) (17) 27.9%
AlsUné 703 743 873 1,170 34.0% 57.5% 2,044 1,446 41.3%
A'ls (anu) nndeanuantldou 84 78 35 179 418.5% 130.6% 214 162 31.8%
i'lsand 787 821 908 1,349 48.6% 64.4% 2,258 1,608 40.4%
Gross margin 25.1% 26.0% 23.8% 28.2% 26.2% 25.6%

SG&A/Sales 5.6% 5.9% 6.2% 5.8% 5.9% 5.7%

Net Margin 23.0% 22.8% 21.1% 25.0% 23.3% 22.9%
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nusluurinlsanse:iaulnneitiolud 2565-67

Feddemnnisalinlsansl 2565-67 vae ITC azifiuln 48.4% yoy 11.2% yoy Wag
15.0% yoy @Ua1RU  NWUILTNIUSINUUI89 1N Shas YUNER ILRusUS UL LAY

donpdesiugnamnssimnsdndifedan uaznsusendasoruin viyuuuwiliy

LY 1

nAuAlEINe SG&A/Sales U 2565-67 Ngaganas lagainsoasuauufgIumany

[

vo &
Q[aNAP!

—

1) aensalselasiad 2565 auiaulaiis 35.7% yoy dseau 2.0 wiiuduum
MnuITIUS N geIMsLaTLLER T asu T 21.6% yoy anit 1.25
wausy 91nMseenNanSauTlmiqunau LLazqﬂé’ﬂLamﬁmﬁwﬁﬁa AOAARDY
funnliugpanunssuomsuazvuudnidedaniiiviadeiiles wazansa
EoIMsLazILNER A edeT 2565 auiiiudu 11.6% yoy 37t 157.50
/N, wauInauuRgiuARuumade 2565 @ 35 uw/aeaaniansse
9OUAAY 9.4% yoy LLazmsaaﬂmﬁmﬁm%ﬁLmjV]ﬁﬁui’mﬂﬁmmﬁﬁu
wonand Snseldsnd 2566 asduln 15.2% yoy gdavsiu 2.3 wiludu
UM unTiUS N Ee s warTLLER SAeI 2566 LRLTW 15.2% yoy
17 1.4 wausiu warAInIANYNgeInsLaTILLERSAsRasT 2566 1ENsesh
nTneudl 157.50 vw/nn.

2) AAN3a) Gross margin U 2565-66 avUSULiNTULT 25.0% 910 23.1% Ty
U 2564 wavinvnfiemeeduumitdeusias  n1seennandailvaafid
uinnesenntu wagn1siiunsnangatu (Utilization rate) audwauanls
wunlthsyansnammsyirilst 2565-66 1ratu

3) pensaidadauaildtng SG&A/Sales U 2565 axUSuanawnil 6.0% 97n
6.8% ut) 2564 anuusliiududiingesUuanasmausinn 2H65 WHugld
mﬂ{]amwﬁﬂauml,ua%mmLmauﬂé"ﬂmaﬁsﬁu waznsUTENIARDUUIA

YBNANNT FIAndnaIuAltaNY SGRA/Sales T 2566 azUSuanaduni 5.8%
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avuagaulunasus:uatunas

auuagaulunisus:zuatunis 2564 2565F 2566F 2567F

Bnanaasuazaundaiidng (du) 102,821 125,000 144,000 165,000
dn5n5L6uT6 14.1% 21.6% 15.2% 14.6%
MAnaRde (v /nn.) 141.11 157.50 157.50 157.50
dannisdiuia 4.2% 11.6% 0.0% 0.0%
MAnaRde (aaaansanisa/nn.) 4.41 4.50 4.50 4.50
AIULN/ ADRATANTF 31.98 35.00 35.00 35.00
Te'lesu 14,529 19,718 22,710 26,018
dnnsiule 18.9% 35.7% 15.2% 14.6%
i'lsund 2,435 3,823 4,488 5,163
dannsiuia -4.3% 57.0% 17.4% 15.0%
A'lsana 2,721 4,037 4,488 5,163
dansiauia 6.8% 48.4% 11.2% 15.0%
Gross margin 23.1% 25.0% 25.0% 25.0%
SG&A/Sales 6.8% 6.0% 5.8% 5.6%

fan: @neaudde va. oWy waa

JUedeninouidgundirAarynous:uarunis

1) AMUAUNIUYRITIELATIN: MNATEENlanTzaefiIad 919NARULILLY
o o & v i 19 =~ U =% a v ' 1%
AdsdavesgnAUNgule wenanil ITC SeileiisgnAselvajdeudieun
Inegnénselng 3 suduwsnAnludnauts 53% vesseldsind 2564
vibimngnensglng) 3 duduusn YsuasdsteluuSinaann avdma
nsznusienwIlduselaTinwasmlsgndves ITC 1o

o o/ ] N o ! Y < a

2) ANUNUNIUTBIDATILANIUABU: ITC fidndruseladuanasiu
sz (d@rulvgidunoaansanss) fv 94% vesselasd 2564 910
nsdseanNanduseImILasIuNdndfediUseme VilvmneAEu

< { é’ 1 1 2/ £ o a 14
VLTI Azdaransenusownlduseldsiuuaginlsansves ITC n

a 1

3) AMUAUNIUYEY Gross margin: MINTIATIAAUYLY 1N UTTYiaeiuae

9
AUYUANY adu AzdamansenusiuilinUseaninmmsviiilsuasinls

gnves ITC la
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FAIR VALUE U 2566 0g)s:h9 36-37.50 Un

Fe3deUseiliu Fair value U 2566 v84 ITC agsening 36-37.50 UM 83 PER 24-
25 i ‘Lﬂé’LﬁﬁNﬂ'wLaﬁaﬁummié’m’iﬁmmwizmﬂ uennil Ssanunsnaanty
Div yields léades13 2% #ed
IWSeuIfivu VALUATION vouyUs:nounisonsdnoiasilan

N Ussine Current Target Upside EPS Growth PER PBV Div Yields (%) ROE (%)

Price Price 2565F  2566F  2565F  2566F 2565F  2566F 2565F  2566F  2565F  2566F

- - o s o
ilsznaunisatuisdadiaasnidvususduiinuasian

Nestle ddaasuaus 107.48 126.65 17.8% 7.5% 7.2% 22.6 21.1 6.2 6.2 2.75 291 25,67 29.28
JM Smucker aqAndF 142.11 140.23 -13% -43% 9.6% 16.7 15.3 1.8 1.7 2.87 298 11.04 10.95
Colgate Palmolive aAnsF1 71.84 80.79 12.5% 8.8% 8.0% 21.9 20.2 122.6 88.9 2.64 2.74 634.77 422.307

HilsznaumssuIrvndnatuisdadiauvdutiuasian

Yantai China Pet Foods Ju 29.30 31.11 6.2% 47.2% 49.5% 51.0 34.1 4.4 3.7 0.23 0.32 10.95 13.26
Petpal Pet Nutrition Tech Ju 22,12  25.89 17.0% 133.2% 27.6%  33.9 26.6 2.9 2.6 0.56 0.65 10.05 11.15
1ndn 38.5% 20.4%  29.2 23.5 27.6 20.6 1.81 1.92  138.50 97.39
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IPO STOCK

To-1na nosUaisdu

Jds:uarunaswanasaitiuvaud 2565-2567 vau ITC

ourhlsuanu (@wuun)

auga 31 s.A. 2564 2565F 2566F 2567F
ng'ldgannnisang 14,529 19,718 22,710 26,018
AuUNU (11,173) (14,788) (17,033) (19,513)
finlsdusiy 3,356 4,929 5,678 6,504
A ladalunisunanasuins (982) (1,183) (1,317) (1,457)
ArlsannniseLiiueu 2,374 3,746 4,360 5,047
e'leiau 121 150 200 200
aaniiieane (32) (15) 4) (6)
ilsAaund 2,463 3,881 4,556 5,242
amESule (28) (58) (68) (79)
AlsUné 2,435 3,823 4,488 5,163
Als/anenuann Fx 285 214 - -
Malsuazaladanaiaeay q - - - -
ilsgna 2,721 4,037 4,488 5,163
nstiiuleuase’le (%) 18.9% 35.7% 15.2% 14.6%
nstiiuleuasinlsiné (%) -4.3% 57.0% 17.4% 15.0%
Astfiuleuasilsqng (%) 6.8% 48.4% 11.2% 15.0%
Fandruarlstusu (%) 23.1% 25.0% 25.0% 25.0%
danaudlsgnag (%) 18.7% 20.5% 19.8% 19.8%
ourisunanuselasing (@uun)

1Qé4 2Q64 1Q65 2Q65
ng'ldgannnisang 3,430 3,593 4,307 5,400
fuNu (2,569) (2,659) (3,283) (3,877)
finlsdusiy 861 934 1,024 1,522
e ladalunisunanasusms (192) (211) (265) (312)
Alsannnisafiueu 669 723 759 1,211
e'leidu 46 31 48 33
aaniiieane 9) (8) (8) (13)
i'lsnaun 706 746 799 1,231
MESUle 3) 3) 74 (60)
AlsUnd 703 743 873 1,170
Als/anenuann Fx 84 78 35 179
Malduazaladinaiasay q - - - -
Alsgna 787 821 908 1,349
EPS 2.19 2.28 0.30 0.45
nstiiuleuasne’le (% QoQ) 4.8% 25.4%
nstfiuleuasinlsiné (% QoQ) 5.7% 34.0%
nsuiutauasilsgns (% QoQ) 4.2% 48.6%
Sandrualstusiu (%) 25.1% 26.0% 23.8% 28.2%
danaudlsgng (%) 23.0% 22.8% 21.1% 25.0%
dnsidoumomsiou
éuao 31 s.A. 2564 2565F 2566F 2567F
dangrugnnasaay (1vin) 1.73 8.41 7.55 7.62
dansuanwaaasnyusy (i) 1.58 8.38 7.51 7.59
Fanduvyuiaugauiinnsd (Tu) 54 52 52 52
dendrunyuiaududinsuda (Fu) 94 91 91 91
Sanaunuuaudmiinngd (u) 45 46 46 46
wilguiifinmseeanidasagiugdanu 0.34 0.01 0.01 0.01
NaMALLNUNNUNIWELALE 24.4% 20.8% 15.6% 16.3%
waRaLLNUNNYAauLRLE 43.9% 26.1% 17.8% 18.7%

un: @e9ide va. Loy wia

THIS DOCUMENT MAY NOT BE DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES, CANADA OR JAPAN. THIS SPECIAL REPORT HAS BEEN FURNISHED

TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED OR REDISTRIBUTED TO ANY OTHER PERSON.

A ASIAPLUS

Securities &

. [l'."'
et ||



IPO STOCK

To-1na nosUaisdu

BY RESEARCH DIVISION

Us:uarunaswanisaaitudiud 2565-2567 vou ITC (10)

ouns:IdduUaQ (& uun)

auga 31 sA. 2564 2565F 2566F 2567F
ASTUA I UAAINNNITELTUINY

ilsagna 2,721 4,037 4,488 5,163
Mnansudauuilacitlinssnuduas

Aldaunauazdaimving 536 566 674 706
WAN/an NAINTIHANTELTINY (1,018) 405 (668) (738)
ASZRA LR UAAIIANTISEANTUINUIND 2,363 5,010 4,494 5,131
ASTUAIUARNINNNITIINY

Wid/an Nnduniwga1s (754) (2,200) (2,700) (800)
Wid/an NAAsaINudu (556) (14) - -
ASTHALRUAAINNANITAINUAND (1,310) (2,214) (2,700) (800)
ASTUAIUANINNNITIAUIIY

WRY/an NuuavduAuyafAIiu - 18,840 - -
Win/ae 1¥ug (1,205)  (2,150) 150 100
an aifuna (1,257) (5,610) (2,244) (2,582)
fuq - - - -
ASTUALTUANNNTIAUNIUZND (2,462) 11,080 (2,094) (2,482)
Win/ aa Wusagns (1,409) 13,876 (300) 1,850
ouqga (@uun)

auaa 31 sA. 2564 2565F 2566F 2567F
WuRaLaga VIS URR 703 14,578 14,278 16,128
Qnuﬁmsﬁ'\ 2,207 2,817 3,244 3,717
JuAAILKAa 3,498 3,697 4,258 4,878
Afiu a1a1s uavansalgnsd 4,171 5,805 7,831 7,926
Kuniweanu 11,508 27,354 30,084 33,126
L\‘iufjszﬂxafu 2,310 110 210 260
13ufinsan 1,576 1,849 2,129 2,439
wildqunyusaudu 179 560 560 560
Wugssaza 22 72 122 172
nilaulaivauiiou 604 680 735 785
nildunu 4,691 3,271 3,756 4,216
Nuiaszua? 360 3,000 3,000 3,000
grutAuyaaviu 240 16,440 16,440 16,440
ilsazau 6,549 4,975 7,220 9,801
diuuavkfianu 6,818 24,084 26,328 28,909
nildqunazdruvavianu 11,508 27,354 30,084 33,126
auudpiulumsrinds:nrums

auaa 31 sA. 2564 2565F 2566F 2567F
BnanaamsuazauNdaian (§u) 102,821 125,000 144,000 165,000
N naasuarauNEaiidaaads (1nn/nn.) 141.11 157.50 157.50 157.50
Mg swasauNdaTidaaads (aaamsavss/nn.) 4.41 4.50 4.50 4.50
AILIULIN/ AaraNsANSE 31.98 35.00 35.00 35.00
Gross margin 23.1% 25.0% 25.0% 25.0%
SG&A/Sales 6.8% 6.0% 5.8% 5.6%
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