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e Year End: 2018A 2019A 2020A 2021F 2022F
Sales(Bt mn) 347,171 352,692 331,513 408,035 419,171

EBITDA(Bt mn) 45,628 29,043 28,328 54,576 53,246

Net Profit (Bt mn) 26,465 5,252 2,414 20,735 19,388

EPS (Bt) 4.71 0.94 0.43 3.69 3.45

EV/EBITDA (x) 8.8 14.0 16.3 7.7 7.9

PER(x) 10.2 51.3 111.6 13.0 13.9

1onsuns 2VGAS, CFA PBV(x) 1.9 2.1 2.1 1.9 18
o e DPS(Bt) 1.59 1.20 1.20 1.20 1.04
Div Yield (%) 3.3% 2.5% 2.5% 2.5% 2.2%

ROE (%) 20.2% 3.8% 1.9% 15.5% 13.2%

Source: Company Data, Trinity Research
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IVL Quarterly Result

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

2020 2021
Revenues
Sales 92,024 75010 81,019 83,460 98,161 18% 7% 331,513 408,035 23%
COGS (76,783) (60,531)  (64,183) (65,818)  (72,835) (267,316) (319,736)
Gross Profit 15,241 14479  16836° 17,642 25,327 44% 66% 64,197 88,299 38%
SG&A 4 (10,149)" (8919)7  (9,726) (10,298)"  (10,593) 7 (39,092)" (36,723)
EBITDA 5,091 5,560 71107 7,344 14,733 101% 189% 25105 51,576  105%
Depreciation & Amortization 4 (4,882)7 (5232)7 (5037) (5337)7  (5001) 7 (20,487)"7 (21,252)
EBIT 209 329 20737 2,007 9,732 385%  4553% 4618 30,324  557%
Interest expense (2,187) (1,785)  (1,899)  (1,803) (1,870) (7.674)  (8,863)
Share of gain (loss) of associates 15 66 42 21 28 143 143
Other income (expenses) 886 722 522 1,094 1,000 3,224 3,000
Pretax profit (1,077) (669) 7387 1,318 8,890 575% nm 310 24,604 7831%
Tax 7 569 (188) 856 (1,312) 1243 (3,669)
Net Profit after Tax (1,070) (100) 550" 2,174 7,579 249% nm 1,553 20,935 1248%
Minority Interest 4 257 )" (109) (296)" (500) Y (386)"  (200)
Net Profit before Extra (1,045) (106) 4417 1,878 7,078 277% nm 1168 20,735 1676%
Forex Gain (Loss) (350) 277 277 (205) 0 0 0
Extra. ltems 1,966 (18) (338) (364) (1,070) 1,247 0
Net Profit 571 154 3807 1,310 6,009 359% 953% 2,414 20,735  759%
EPS 0.10 0.03 0.07 0.23 1.07 0.43 3.69

Profitability Ratios (%)

Gross margin 11.3% 12.3% 14.6% 14.7% 20.7% 13.2% 16.4%
EBITDAmargin 5.5% 7.4% 8.8% 8.8% 15.0% 7.6% 12.6%
EBIT margin 0.2% 0.4% 2.6% 2.4% 9.9% 14% 74%
Pretax profit margin -1.2% -0.9% 0.9% 1.6% 9.1% 0.1% 6.0%
Profit margin before extra ltem -1.1% -0.1% 0.5% 2.3% 7.2% 0.4% 5.1%
Net profit margin 0.6% 0.2% 0.5% 1.6% 6.1% 0.7% 5.1%

Source: Company Data, Trinity Research
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INDORAMA VENTURES PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Sales 347,171 352,692 331,513 408,035 419,171
Cost of good sold (274,959) (292,304) (267,316) (319,736) (331,200)
Gross Profit 72,212 60,388 64,197 88,299 87,971
SG&A (28,784) (34,012) (39,092) (36,723) (37,725)
EBITDA 43,428 26,376 25,105 51,576 50,246
Depreciation & Amortization (14,273) (17,040) (20,487) (21,252) (21,940)
EBIT 29,155 9,336 4,618 30,324 28,306
Equity Shares 586 5 143 143 143
Financial Costs (4,227) (5,615) (7,674) (8,863) (8,429)
Other Income 2,200 2,667 3,224 3,000 3,000
Other Expenses 0 0 0 0 0
Pretax Profit 27,713 6,393 310 24,604 23,020
Tax (3,812) (1,534) 1,243 (3,669) (3,432)
Net Profit before minority 23,901 4,859 1,553 20,935 19,588
Less Minority Interest 128 888 (386) (200) (200)
Net Profit before Extra. 24,029 5,747 1,168 20,735 19,388
Impairment loss on assets 0 0 0 0 0
Extraordinary items 2,437 (495) 1,247 0 0
Reported Net Profit 26,465 5,252 2,414 20,735 19,388
EPS (Bt) 4.7 0.94 0.43 3.69 3.45

Statements of Financial Position

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Cash in hand & at banks 5,578 10,447 18,949 48,578 41,368
Shor term investment 134 8 442 225 333
Accounts receivable -net 39,132 35,591 33,422 33,653 35,252
Inventories 70,085 62,165 53,938 59,940 58,022
Other current assets 9,354 10,547 13,084 16,104 16,544

Total Current Assets 124,284 118,757 119,835 158,500 151,519

Investments 5,352 2,548 5,422 5,565 5,708

Property, Plant & Equipment 205,182 212,423 264,291 258,039 251,099

Good wiill 15,210 15,250 15,386 15,386 15,386

Intangible assets 25,139 24,165 43,096 41,596 40,096

Deferred tax assets 2,714 2,322 2,612 2,612 2,612

Others 1,313 5,103 2,530 2,530 2,530

Total Assets 379,195 380,568 453,172 484,228 468,950
Loans and O/D from banks 31,272 30,379 20,726 19,689 18,705
Account payable-trade 54,565 57,173 57,783 82,376 62,808
Current portion 1 yr L/T loans 11,750 10,271 18,217 17,853 17,496
Other current liabilities 16,113 15,167 20,436 23,945 24,747

Total Current Liabilities 113,700 112,991 117,161 143,863 123,755

Long-term debt 93,244 106,300 173,018 164,367 156,149

Other 20,395 23,110 27,384 26,728 27,056

Total Liabilities 227,339 242,401 317,564 334,958 306,960
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 3,207 4,147 5,303 5,303 5,303
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 14,874 14,226 14,905 14,905 14,905
Unappropriated 71,815 66,350 62,257 75,720 88,239
Others ¥ (11,0057  (20,957)7  (21,757) (21,757) (21,757)

Total Equity before MI 144,838 129,712 126,655 140,117 152,637

Minority Interest 7,018 8,455 8,953 9,153 9,353

Total Equity 151,855 138,167 135,608 149,270 161,990

Total Liabilities & Equity 379,195 380,568 453,172 484,228 468,950

Assumptions 2018A 2019A 2020A 2021F 2022F

Core EBITDA $/ton 85 81 68 104 106

Total Production 10,023 12,355 13,855 14,355 14,855
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INDORAMA VENTURES PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Pre Tax Profit 34,505 12,401 8,845 33,267 31,249
Depre&Amor 14,273 17,040 20,487 21,252 21,940
Tax paid (3,812) (1,534) 1,243 (3,669) (3,432)
Extra item (2,437) 495 (1,247) 0 0
Change in WC (9,660) 11,731 20,503 18,234 (18,579)
Others 0 0 0 0 0
CF from Operating 32,870 40,134 49,832 69,083 31,178
Capital expenditure (80,738) (23,347) (91,422) (13,500) (13,500)
Change in investments 874 3,323 (3,598) 74 (251)
Other investing activities 0 0 0 0 0
CF from Investment (79,864) (20,024) (95,020) (13,426) (13,751)
Capital Increase 16,103 291 1,836 0 0
Debt Financing 40,760 10,685 65,009 (10,052) (9,560)
Dividend (incl. tax) (8,925) (7,860) (3,930) (6,220) (5,816)
Other financing activities (2,241) (18,357) (9,224) (9,756) (9,260)
CF from Financing 45,696 (15,241) 53,691 (26,028) (24,637)
Change in Cash (1,299) 4,868 8,502 29,630 (7,210)
Beginning Cash 6,877 5,578 10,447 18,949 48,578
Ending Cash 5,578 10,447 18,949 48,578 41,368
Key Ratios

Year End Dec (Bt mn) 2018A 2019A 2020A 2021F 2022F
Per Share (Bt)

EPS 4.71 0.94 0.43 3.69 3.45
DPS 1.59 1.20 1.20 1.20 1.04
BV 25.80 23.10 22.56 24.96 27.19
CF 5.85 7.15 8.88 12.30 5.55
Liquidity Ratio (x)

Current Ratio 1.09 1.05 1.02 1.10 1.22
Quick Ratio 0.48 0.50 0.56 0.69 0.76
Profitability Ratio (%)

Gross Margin (Inc. Depre) 16.69% 12.29% 13.19% 16.43% 15.75%
EBITDA Margin 12.51% 7.48% 7.57% 12.64% 11.99%
EBIT Margin 8.40% 2.65% 1.39% 7.43% 6.75%
Net Margin 7.62% 1.49% 0.73% 5.08% 4.63%
ROE 17.43% 3.80% 1.78% 13.89% 11.97%
Efficiency Ratio

ROA 6.98% 1.38% 0.53% 4.28% 4.13%
ROFA 12.90% 2.47% 0.91% 8.04% 7.72%
Leverage Ratio (x)

Debt to Equity 0.94 1.13 1.67 1.44 1.26
Net Debt to Equity 0.90 1.05 1.52 1.09 0.99
Interest Coverage Ratio 6.90 1.66 0.60 3.42 3.36
Growth

Sales Grow th 21.25% 1.59% -6.01% 23.08% 2.73%
EBITDA Grow th 38.09% -36.35% -2.46% 92.65% -2.44%
Net Profit Grow th 26.73% -80.15% -54.03% 758.84% -6.50%
EPS Grow th 18.40% -80.15% -54.03% 758.84% -6.50%
Valuation

PER (x) 10.18 51.31 111.63 13.00 13.90
P/BV (x) 1.86 2.08 213 1.92 1.77
EV/EBITDA (x) 8.77 13.98 16.31 7.74 7.89
PICF (x) 8.20 6.72 5.41 3.90 8.64
Dividend Yield (%) 3.31% 2.50% 2.50% 2.50% 2.16%
Dividend Payout Ratio (%) 34% 128% 279% 32% 30%
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Corporate Governance Report Rating
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70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
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