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Year End: 2019A 2020A 2021A 2022F 2023F

Sales(Bt mn) 352,692 331,513 468,108 482,668 493,804

EBITDA(Bt mn) 29,043 28,328 64,122 93,560 95,868

Net Profit (Bt mn) 5,252 2,414 26,288 53,193 54,474

EPS (Bt) 0.94 0.43 4.68 9.47 9.70

' BnEunS SoUE. crA EV/EBITDA (x) 13.9 16.2 7.4 4.9 4.5
1aun=JoudSIASTEA : 055680 PER(X) 48.1 104.7 9.6 4.7 4.6
E-mail: ekkarin@trinitythai.com PBV(X) 1.9 2.0 1.6 1.3 1.1
DPS(Bt) 1.20 1.20 1.00 2.84 291

Div Yield (%) 2.7% 2.7% 2.2% 6.3% 6.5%

ROE (%) 3.8% 1.9% 18.4% 30.1% 25.5%

Source: Company Data, Trinity Research
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IVL Quarterly Result

INDORAMA VENTURES PUBLIC COMPANY LIMITED
STATEMENT OF PROHAT & LOSS (CONSOLIDATED)

(Unit : Bt mn) 1Q21 2Q21 3Q21 4Q21

Revenues

Sales 98,161 111,301 126,892 131,755 146957 186,741 27% 68% 468,108 482,668 3%
COGS (72,835)  (84,303)  (99,545) (104,710) (108,158) (138,026) (361,392) (348,668)

Gross Profit 25,327 26998 27,3467 27045 38799 48715 26% 80% 106,716 134,000 26%
SG&A ¥ (105937 (114957 (12066) (13,190)" (13,945)7 (17,995) ¥ (47,343)7 (43,440)

EBITDA 14,733 15503 152817 13,855 24,854 30,720 24% 98% 59,373 90,560 53%
Depreciation & Amortization ¥ oo1)”  (5128)" (5635  (5972)7 (5516)7  (6,389) ¥ (21,736)7 (24,004)

EBIT 9,732 10,376 9646" 7,883 19338 24,332 26%  135% 37,637 66,556 7%
Interest expense (1,870) (1647)  (1,806)  (1,582)  (1,860)  (2,079) (6,905)  (6,929)

Share of gain (loss) of associates 28 39 59 34 46 0 160 160

Other income (expenses) 1,000 1,818 678 1,254 904 1,825 4,749 3,000

Pretax profit 8,890 10,585 85767 7,590 18,428 24,079 31%  127% 35641 62,787 76%
Tax (1312) (1910)  (1,642)  (1,840)  (3,239)  (4,381) (6,703)  (9,394)

Net Profit after Tax 7,579 8,674 69357 5750 15,189 19,698 30%  127% 28938 53393 85%
Minority Interest 4 (500)" (308)7  (300) 858)"  (1,394)7  (1,459) ¥ 19667  (200)

Net Profit before Extra 7,078 8,367 66357 4,892 13,795 18,239 320  118% 26972 53,193 97%
Forex Gain (Loss) 0 0 87) (300) 275 (112) (387) 0

Extra. tems (1,070) (27) 0 800 0 2,151 (297) 0

Net Profit 6,009 8,340 65487 5392 14070 20,278 44%  143% 26288 53,193  102%
Profitability Ratios (%)

Gross margin 20.7% 19.6% 17.1% 16.0% 22.6% 22.7% 182%  22.8%
EBITDAmargin 15.0% 13.9% 12.0% 10.5% 16.9% 16.5% 127%  18.8%

EBIT margin 9.9% 9.3% 7.6% 6.0% 13.2% 13.0% 80%  13.8%

Pretax profit margin 9.1% 9.5% 6.8% 5.8% 12.5% 12.9% 76%  13.0%

Profit margin before extra Item 7.2% 7.5% 5.2% 3.7% 9.4% 9.8% 5.8% 11.0%

Net profit margin 6.1% 7.5% 5.2% 4.1% 9.6% 10.9% 56%  11.0%

Source: Company Data, Trinity Research

Figure 2: Lowest PET inventory

Tight PET supply situation due to low PET pipeline inventory
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Figure 3: Revised Assumptions

_
EBITDA (Mil Bt) 90,560 62,326 453% 92,868 62,468  48.7%
Net (Mil Bt) 53,193 29,195  82.2% 54,474 28,635 90.2%
Core EBITDA $/ton 173 19 " 54 169 14 " 55

Source: Trinity Research

Figure 4: IVL EV/EBITDA
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INDORAMA VENTURES PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sales 352,692 331,513 468,108 482,668 493,804
Cost of good sold (292,304) (267,316) (361,392) (348,668) (356,494)
Gross Profit 60,388 64,197 106,716 134,000 137,310
SGE&A Fooo34012)7  (39,092)7  (47,343)7 (4344007  (44,442)
EBITDA 26,376 25,105 59,373 90,560 92,868
Depreciation & Amortization ¥ o@aro0a0)" (204877  (21,736)7 (240047  (25129)
EBIT 9,336 4,618 37,637 66,556 67,739
Equity Shares 5 143 160 160 160
Financial Costs (5,615) (7,674) (6,905) (6,929) (6,605)
Other Income 2,667 3,224 4,749 3,000 3,000
Other Expenses r o’ o” o” o” 0
Pretax Profit 6,393 310 35,641 62,787 64,294
Tax (1,534) 1,243 (6,703) (9,394) (9,620)
Net Profit before minority 4,859 1,553 28,938 53,393 54,674
Less Minority Interest r gss"” (386)" (1,966) " (200) " (200)
Net Profit before Extra. 5,747 1,168 26,972 53,193 54,474
Impairment loss on assets 0 0 (387) 0 0
Extraordinary items (495) 1,247 (297) 0 0
Reported Net Profit 5,252 2,414 26,288 53,193 54,474
EPS (Bt) 0.94 0.43 4.68 9.47 9.70
Statements of Financial Position
Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Cash in hand & at banks 10,447 18,949 16,215 20,003 36,899
Shor term investment 8 442 241 341 291
Accounts receivable -net 35,591 33,422 56,466 62,548 59,212
Inventories 62,165 53,938 88,979 73,414 92,624
Other current assets 10,547 13,084 14,958 15,423 15,779
Total Current Assets 118,757 119,835 176,859 171,729 204,805
Investments 2,548 5,422 4,586 4,747 4,907
Property, Plant & Equipment 212,423 264,291 291,677 312,673 302,544
Good w il 15,250 15,386 17,411 17,411 17,411
Intangible assets 24,165 43,096 45,320 43,820 42,320
Deferred tax assets 2,322 2,612 2,657 2,657 2,657
Others 5,103 2,530 3,319 3,319 3,319
Total Assets 380,568 453,172 541,828 556,355 577,962
Loans and O/D from banks 30,379 20,726 26,619 25,288 24,023
Account payable-trade 57,173 57,783 90,265 81,681 74,590
Current portion 1 yr L/T loans 10,271 18,217 19,203 18,819 18,442
Other current liabilities 15,167 20,436 25,034 24,434 24,948
Total Current Liabilities 112,991 117,161 161,121 150,221 142,004
Long-term debt 106,300 173,018 178,405 169,485 161,010
Other 23,110 27,384 31,299 29,262 30,281
Total Liabilities 242,401 317,564 370,825 348,968 333,295
Paid-up share capital 5,615 5,615 5,615 5,615 5,615
Premium on share capital 60,331 60,331 60,331 60,331 60,331
Legal reserve 4,147 5,303 6,508 6,508 6,508
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 14,226 14,905 14,905 14,905 14,905
Unappropriated 66,350 62,257 81,984 118,167 155,247
Others (20,957) (21,757) (10,574) (10,574) (10,574)
Total Equity before Ml 129,712 126,655 158,769 194,952 232,032
Minority Interest 8,455 8,953 12,235 12,435 12,635
Total Equity 138,167 135,608 171,003 207,387 244,667
Total Liabilities & Equity 380,568 453,172 541,828 556,355 577,962
Assumptions 2019A 2020A 2021A 2022F 2023F
Core EBITDA $/ton 81 68 120 173 169
Total Production 12,355 13,855 14,355 16,355 17,172
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INDORAMA VENTURES PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Pre Tax Profit 12,401 8,845 39,896 69,516 70,699
Depre&Amor 17,040 20,487 21,736 24,004 25,129
Tax paid (1,534) 1,243 (6,703) (9,394) (9,620)
Extra item 495 (1,247) 684 0 0
Change in WC 11,731 20,503 (22,164) (997) (22,391)
Others 0 0 0 0 0
CFfrom Operating 40,134 49,832 33,449 83,129 63,817
Capital expenditure (23,347) (91,422) (53,370) (43,500) (13,500)
Change in investments 3,323 (3,598) 992 (261) (110)
Other investing activities 0 0 0 0 0
CFfrom Investment (20,024) (95,020) (52,378) (43,761) (13,610)
Capital Increase 291 1,836 1,205 0 0
Debt Financing 10,685 65,009 12,266 (10,635) (10,115)
Dividend (incl. tax) (7,860) (3,930) (5,193) (15,958) (16,342)
Other financing activities (18,357) (9,224) 7,919 (8,987) (6,854)
CFfrom Financing (15,241) 53,691 16,196 (35,580) (33,311)
Change in Cash 4,868 8,502 (2,733) 3,788 16,896
Beginning Cash 5,578 10,447 18,949 16,215 20,003
Ending Cash 10,447 18,949 16,215 20,003 36,899
Key Ratios

Year End Dec (Bt mn) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

EPS 0.94 0.43 4.68 9.47 9.70
DPS 1.20 1.20 1.00 2.84 291
BV 23.10 22.56 28.28 34.72 41.33
CF 7.15 8.88 5.96 14.81 11.37
Liquidity Ratio (x)

Current Ratio 1.05 1.02 1.10 1.14 1.44
Quick Ratio 0.50 0.56 0.55 0.65 0.79
Profitability Ratio (%)

Gross Margin (Inc. Depre) 12.29% 13.19% 18.15% 22.79% 22.72%
EBITDA Margin 7.48% 7.57% 12.68% 18.76% 18.81%
EBIT Margin 2.65% 1.39% 8.04% 13.79% 13.72%
Net Margin 1.49% 0.73% 5.62% 11.02% 11.03%
ROE 3.80% 1.78% 15.37% 25.65% 22.26%
Efficiency Ratio

ROA 1.38% 0.53% 4.85% 9.56% 9.43%
ROFA 2.47% 0.91% 9.01% 17.01% 18.01%
Leverage Ratio (x)

Debt to Equity 1.13 1.67 141 1.10 0.88
Net Debt to Equity 1.05 1.52 1.31 0.99 0.72
Interest Coverage Ratio 1.66 0.60 5.45 9.61 10.26
Growth

Sales Growth 1.59% -6.01% 41.20% 3.11% 2.31%
EBITDA Grow th -36.35% -2.46% 126.35% 45.91% 2.47%
Net Profit Grow th -80.15% -54.03% 988.86% 102.35% 2.41%
EPS Grow th -80.15% -54.03% 988.86% 102.35% 2.41%
Valuation

PER (x) 48.11 104.65 9.61 4.75 4.64
P/BV (x) 1.95 1.99 1.59 1.30 1.09
EV/EBITDA (x) 13.40 15.72 7.18 477 4.37
PICF (x) 6.30 5.07 7.55 3.04 3.96
Dividend Yield (%) 2.67% 2.67% 2.22% 6.32% 6.47%
Dividend Payout Ratio (%) 128% 279% 21% 30% 30%

uSEnwanning n3iké $1im, 179 a1ansunenan 3 n1aras T 25-26, 29 aunansla lAFINT n30MN 10120 Insan 0-2088-9100 Tnsans 0-2088-9399

ﬂmmﬂuummmmﬂﬂﬂ'uaummﬂﬂﬁngl,m L‘UEI’J’]Lﬂu“ﬂuﬂL‘?jﬂﬂﬂvLﬂ LmvlunaLﬂumiuuﬂumwnnﬂamﬂ“mwaummmaamamauuq TasuSsnmanniweg Y]i'l«l:(ﬂ Fna N’ﬂﬂﬂ']mﬂﬁd’suﬁﬂ‘ﬁiuﬂ’]ﬂﬂﬂﬂu 5
ulasanufiuniatszan mnsalans 9 Ylﬂi']ﬂghlﬁ']UJW%QUU%IGILIVLN(V‘IQGLWJR'N“%%W iﬂUmuauuumﬂnﬂswaaﬂl,wal‘nﬂsunaumsmaulamaaunaaﬂu IﬂUVLSJVL@ILﬂ%ﬂ']i’ﬁu’mia‘ﬁﬂ’ﬂ')ulﬂ%ﬂadﬂu“ﬂ'm']i‘lﬁa
RIDUNLRANN TN ﬂiﬂﬂi’lﬂﬂiﬂﬂdﬂ']ﬂdul(ﬂ‘j ﬂﬂi’mgluﬁmm



RINIT

TRINITY

SECURITIES

Corporate Governance Report Rating

“3522:2”” Rangggmr::ge?[; Logo AIIUALIE oAl
90 - 100 AAAAA AlGa Excellent
80 - 89 AALAA fan Very Good
70 - 79 A b A i Good
60 - 69 A A Aneld Satistactory
50 - 59 A W Pass
#nn 50 Mo logo given N/A M/A

Disclaimer : N19iilAaLANI9ANIATIANIANAUATHADTUNsINNN9L3E Ine (10D) TuiFasnisnniuguaianis (Corporate
Governance) # ilun1saiiunisauulauisaead1iinauanenssuniIsnfunanninguaznaanannine tnan13813992904
10D Lﬂumiziﬁm@LL@zﬂamﬁumni@gmmu‘?ﬁmmmﬁﬂuiummmﬁﬂw}“wﬁumﬂizmﬂim wazaIauannIne 1euela (MAI)
nzlld a | £ ::llaz nll ¥ K v o i’/ ° [ % | =2 o

ninalawmsseansisy waniludayangasuinldainnsadnnels duiu nadrmadinanaadunisinaueluyunesses
yaraniauen tneldldidunislssdiunsdfun wasildinslddeyanialuienistsuidin uadrmadinanadunanisdisma ol

o

Fundsngluseerunisinduguaianissesudinaanzideulnawintu Auiu nanisdrmaasenalasustlasldniandsdy

v
aa o

o A A g A ¥ = ¢ X ae e o e = o ap vl o A o = v
ANNANI ﬂ‘iﬂLN@?I@Q;I]@‘V]LﬂEIQﬂIﬂ\?NﬂWi‘Lﬂ@EIuLLﬂ@\‘I YNU UTBNUANNTNE NTUR ATNA Niﬂﬂuﬂu ATINADL NIRTUTANONAINYNAAN

ATUBLIDINANITANTIAAINA1IADENG A

Anti-corruption Progress Indicators

UsEmidrsantasanisuuasant jiRvesniaenaulnealunissesuyasa (Thai CAC) 7esannANdUaTNan1dUNITNNNT
wsEning wiailu 2 ngu Ae

2 d v 1
o "Lmﬂ'izmmqmmsumwmsqu CAC

e 'l@sunns5usas CAC

Disclaimer : N1siilasnanissziiusniddnainuauuiinisasiunisddawnaadeaiunimasaaes3ildu (Anti-Corruption
. A o a o o o Ao o o a a Y &£ A A
Progress Indicators) 289U naanzideulunatananningdusdsenalnendannlneaniduiineadestsinnndawme lag
ANININUAULNITNANTANALNANNINETLAazAAN AUAN NN 1T1N19A DU TR NUTEUNE WAZATH WELREN LN AN ETIE WA U T
oo o A o o dd o v v oo o doae o na
wsEmaanziten nananislssduganans annduningadesendedayanlaiuanidsnaanzidaununissnaansdaulisyy

Yy a 1

lusuuuansdayaivanistlsziiin Anti-Corruption @9l#gn8edayan1ainuuunanssanisdayatlseand (Wuy 56-1) 318914

o o & = 4 A > P = b % R A o . &
‘]Jﬁ‘mﬁ‘ﬂ (LLUU 56-2) ‘WT@iuL@ﬂ@’]ﬁ‘LL@Zuﬁ\@iqﬂ\?’]uﬂuwLﬂﬂqmﬂ\?mﬂquﬁ\‘]ﬂ’WQ@V}:LUﬂuuu LLALLFINTTIY AN N@ﬂ’liﬂixLNumﬂﬂ@’lﬁfw

o O an v )N 2 em 2 o =
Lﬂuﬂ?ﬁ‘u’]L@u‘ﬂIuHNN‘ﬂQ"ﬂ’ﬂ\‘I@OWUuWLﬂﬂﬂ?l’ﬂ\i‘ﬁ\iLﬂuuﬂﬂ@ﬂﬁﬂu@ﬂ Iﬂﬂu1®LﬂuﬂWiﬂi‘:’,muﬂ’]ﬁ‘ﬂ{]ﬂﬁm@\iﬂﬁ‘ﬂw%WVIBLLIEIHSL‘LAWI@’W

wanninduvatlszmalne uazflalddayanialunanisdssiiiu

v
v

= o = N o o a 2 a =
wasanuan1slseiiussnanaduiiesnanisdsziiu "Ju‘Vl‘]_]iﬁﬂﬂlum@ﬂ’]?ﬂﬁ‘zmumﬁuu AU Wan19 ezl uAIaa

£
o al o o a

= o N . Aad o = = X ae o o & aa v o
L‘]J@HuLLﬂ@ﬂimﬂ’mMmeumﬂ@’m M?QLN@T@H@WLnﬂQT@QNﬂq?Lﬂ@ﬂuLLﬂ@\‘] YNU UTBNVRINNTNE NTUR ITNA JJVLQEI‘LAEI‘LA ATIAEAL

wseslsasAugnsiasasutaussnanislsziliufsnaiausatingle

uS¥nuwannswg n3ia $1im, 179 a1ansunenan 38 n1anias 5w 25-26, 29 awnaEnTla LWAFINT N30MNY 10120 Insdnt 0-2088-9100 Insans 0-2088-9399

i']ﬂd']‘l«kauuu’ﬂmﬂ’]‘ﬂluiﬂﬂilEINRLY]’M]JS’THQLLﬁwLﬁalﬂLﬂuﬂM’]L'ﬂﬂnﬂ‘lﬂ Lm"[unaLﬂummumumﬂunnmama,mwaummﬂmwamuuS] TasuSunnanning mum Fna Nﬁ]ﬂﬂﬂmaﬂd]%ﬂﬂﬁiuﬂﬂi
LljﬂEJ'N:LL].JR\‘]ﬂ'J']EJL“HWH?E]lJSwN'Imﬂ'ﬁm@I'N 9 ﬂﬂiﬁﬂ{]‘l%ﬁ'}ﬂd'}%ﬂﬂﬂ%IﬂUVLNQQGLHNG'NTW%W i’]umuﬂuuumﬂmJnaamwa'l‘nﬂimaums@mmﬂwaounamu TﬂsJ"LzJ"meIumwmma'un'mulw
unamummimamamumnmwu ﬂiaﬂﬂﬁﬂi‘ﬂ']dﬂﬂﬂd‘u‘[(ﬂﬂ wﬂﬂnglmmam


http://www.thai-cac.com/th

