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Sales(Bt mn) 331,513 468,108 656,266 596,571 625,221

EBITDA(Bt mn) 25,105 59,373 74,772 41,321 53,169

Net Profit (Bt mn) 2,414 26,288 31,006 6,466 16,798

EPS (Bt) 0.43 4.68 5.52 1.15 2.99

EV/EBITDA (x) 14.3 6.6 5.6 9.9 7.1
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Div Yield (%) 3.4% 2.9% 4.1% 1.0% 2.6%

ROE (%) 1.9% 18.4% 18.0% 3.4% 8.6%

Source: Company Data, Trinity Research
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IVL Quarterly Result

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

(Unit : Bt mn) %QoQ 2022  2023E
Revenues

Sales 146,957 186,741 178,782 143,786 136,579 137,419 1% -26% 656,266 596,571  -9%
COGS (108,158)  (138,026) (145,109)  (127,307)  (113,532)  (112,404) (518,600) (495,592)

Gross Profit 38,799 48,715 33,672 16,480 23,046 25,014 9% -49% 137,667 100,978 -27%
SG&A " (13,945)" (17,995)" (16,788) (14,167) (14,086) (14,839) (62,895) (59,657)
EBITDA 24,854 30,720 16,885" 2,313 8,961 10,176 14% 67% 74,772 41,321 -45%
Depreciation & Amortization ©  (5,516)”  (6,389)"  (6,722) (7,094)7  (6,544)7  (6,544) (25,721) (27,578)

EBIT 19,338 24,332 10,1627  (4,781) 2,417 3,632 50% -85% 49,050 13,743 -72%
Interest expense (1,860) (2,079) (2,646) (2,964) (3,248) (3,540) (9,548)  (9,872)

Share of gain (loss) of associ. 46 0 (22) (46) (24) 1 (23) 20

Other income (expenses) 904 1,825 751 1,655 1,292 1,166 5,135 4,942

Pretax profit 18,428 24,079 8245"  (6,137) 436 1,269 191% -95% 44614 8,834 -80%
Tax (3,239) (4,381) (958) 2,804 625 (466) (5,774)  (1,763)

Net Profit after Tax 15,189 19,698 72877  (3,333) 1,061 803 24% -96% 38,841 7,071 -82%
Minority Interest " (1,394)"  (1,459)7 (863) 392 7 (114) " (3,324)7  (605)

Net Profit before Extra 13,795 18,239 6,424"  (2,941) 1,068 689 36% -96% 35517 6,466 -82%
Forex Gain (Loss) 275 (112) 493 278 (44) (278) 935 0

Extra. ltems 0 2,151 1,214 (8,810) 0 0 (5,445) 0

Net Profit 14,070 20,278 81317 (11,473) 1,023 411 60% -98% 31,006 6,466 -79%
Profitability Ratios (%)

Gross margin 22.6% 227% 15.1% 6.5% 12.1% 13.4% 171%  12.3%
EBITDA margin 16.9% 16.5% 9.4% 1.6% 6.6% 7.4% 11.4% 6.9%

EBIT margin 13.2% 13.0% 5.7% 3.3% 1.8% 2.6% 7.5% 2.3%

Pretax profit margin 12.5% 12.9% 46% -4.3% 0.3% 0.9% 6.8% 1.5%

Profit margin before extra lten 9.4% 9.8% 3.6% -2.0% 0.8% 0.5% 5.4% 1.1%

Net profit margin 9.6% 10.9% 4.5% -8.0% 0.7% 0.3% 4.7% 1.1%

Source: Company Data, Trinity Research

Fig2 : Revised Assumptions

EBITDA (Mil Bt) 41,321 60,436  -31.6% 53,169 63,589  -16.4%
Net (Mil Bt) 6,466 20,216 -68.0% 16,798 24362  -31.0%
Core EBITDA $/ton 88 129 41) 108 130 (21)
Stock gain/loss -3000 0 -3000 0 0 0

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

Income statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Sales 331,513 468,108 656,266 596,571 625,221
Cost of good sold (267,316) (361,392) (518,600) (495,592) (509,530)
Gross Profit 64,197 106,716 137,667 100,978 115,691
SG&A (39,092) (47,343) (62,895) (59,657) (62,522)
EBITDA 25,105 59,373 74,772 41,321 53,169
Depreciation & Amortization (20,487) (21,736) (25,721) (27,578) (25,823)
EBIT 4,618 37,637 49,050 13,743 27,346
Equity Shares 143 160 (23) 20 20
Financial Costs (7,674) (6,905) (9,548) (9,872) (9,446)
Other Income 3,224 4,749 5,135 4,942 5,039
Other Expenses 0 0 0 0 0
Pretax Profit 310 35,641 44,614 8,834 22,958
Tax 1,243 (6,703) (5,774) (1,763) (4,588)
Net Profit before minority 1,553 28,938 38,841 7,071 18,371
Less Minority Interest (386) (1,966) (3,324) (605) (1,572)
Net Profit before Extra. 1,168 26,972 35,517 6,466 16,798
Impairment loss on assets 0 (387) (5,445) 0 0
Extraordinary items 1,247 (297) 935 0 0
Reported Net Profit 2,414 26,288 31,006 6,466 16,798
EPS (Bt) 0.43 4.68 5.52 1.15 2.99

Statements of Financial Position

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Cash in hand & at banks 18,949 16,215 21,211 (5,640) 30,635
Shor term investment 442 241 533 387 460
Accounts receivable -net 33,422 56,466 55,580 91,519 62,645
Inventories 53,938 88,979 115,872 114,952 122,364
Other current assets 13,084 14,958 22,511 20,463 21,446

Total Current Assets 119,835 176,859 215,708 221,681 237,550

Investments 5,422 4,586 10,751 10,728 10,705

Property, Plant & Equipment 264,291 291,677 320,630 308,052 297,229

Good wiill 15,386 17,411 17,888 17,888 17,888

Intangible assets 43,096 45,320 47,078 47,078 47,078

Deferred tax assets 2,612 2,657 4,541 4,541 4,541

Others 2,530 3,319 7,283 7,283 7,283

Total Assets 453,172 541,828 623,878 617,251 622,274
Loans and O/D from banks 20,726 26,619 31,248 29,685 28,201
Account payable-trade 57,783 90,265 106,721 110,525 112,831
Current portion 1 yr L/T loans 18,217 19,203 36,032 35,311 34,605
Other current liabilities 20,436 25,034 28,200 27,217 27,783

Total Current Liabilities 117,161 161,121 202,200 202,739 203,420

Long-term debt 173,018 178,405 187,034 177,682 168,798

Other 27,384 31,299 33,759 31,866 32,812

Total Liabilities 317,564 370,825 422,993 412,286 405,030
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 5,303 6,508 9,112 9,112 9,112
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 14,905 14,905 14,905 14,905 14,905
Unappropriated 62,257 81,984 102,885 106,359 117,066
Others ¥ 1,157 (105747 (6,858) (6,858) (6,858)

Total Equity before MI 126,655 158,769 185,990 189,464 200,171

Minority Interest 8,953 12,235 14,896 15,501 17,073

Total Equity 135,608 171,003 200,885 204,965 217,244

Total Liabilities & Equity 453,172 541,828 623,878 617,251 622,274

Assumptions 2020A 2021A 2022A 2023F 2024F

Core EBITDA $/ton 68 120 136 88 108

Total Production 13,716 14,722 14,652 14,622 15,324
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INDORAMA VENTURES PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Pre Tax Profit 8,845 39,896 46,328 18,100 30,832
Depre&Amor 20,487 21,736 25,721 27,578 25,823
Tax paid 1,243 (6,703) (5,774) (1,763) (4,588)
Extra item (1,247) 684 4,511 0 0
Change in WC 20,503 (22,164) (19,604) (29,963) 23,258
Others 0 0 0 0 0
CF from Operating 49,832 33,449 51,183 13,953 75,325
Capital expenditure (91,422) (53,370) (56,911) (15,000) (15,000)
Change in investments (3,598) 992 (8,340) 169 (50)
Other investing activities 0 0 0 0 0
CF from Investment (95,020) (52,378) (65,251) (14,831) (15,050)
Capital Increase 1,836 1,205 2,604 0 0
Debt Financing 65,009 12,266 30,087 (11,635) (11,075)
Dividend (incl. tax) (3,930) (5,193) (8,141) (1,940) (5,040)
Other financing activities (9,224) 7,919 (5,486) (12,399) (7,886)
CF from Financing 53,691 16,196 19,064 (25,973) (24,000)
Change in Cash 8,502 (2,733) 4,996 (26,851) 36,275
Beginning Cash 10,447 18,949 16,215 21,211 (5,640)
Ending Cash 18,949 16,215 21,211 (5,640) 30,635
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022A 2023F 2024F
Per Share (Bt)

EPS 0.43 4.68 5.52 1.15 2.99
DPS 1.20 1.00 1.45 0.35 0.90
BV 22.56 28.28 33.13 33.75 35.65
CF 8.88 5.96 9.12 249 13.42
Liquidity Ratio (x)

Current Ratio 1.02 1.10 1.07 1.09 1.17
Quick Ratio 0.56 0.55 0.49 0.53 0.57
Profitability Ratio (%)

Gross Margin (Inc. Depre) 13.19% 18.15% 17.06% 12.30% 14.37%
EBITDA Margin 7.57% 12.68% 11.39% 6.93% 8.50%
EBIT Margin 1.39% 8.04% 7.47% 2.30% 4.37%
Net Margin 0.73% 5.62% 4.72% 1.08% 2.69%
ROE 1.78% 15.37% 15.43% 3.15% 7.73%
Efficiency Ratio

ROA 0.53% 4.85% 4.97% 1.05% 2.70%
ROFA 0.91% 9.01% 9.67% 2.10% 5.65%
Leverage Ratio (x)

Debt to Equity 1.67 1.41 1.37 1.28 1.16
Net Debt to Equity 1.52 1.31 1.25 1.31 1.00
Interest Coverage Ratio 0.60 5.45 5.14 1.39 2.89
Growth

Sales Grow th -6.01% 41.20% 40.20% -9.10% 4.80%
EBITDA Grow th -2.46% 126.35% 24.62% -42.10% 25.82%
Net Profit Grow th -54.03% 988.86% 17.95% -79.15% 159.80%
EPS Grow th -54.03% 988.86% 17.95% -79.15% 159.80%
Valuation

PER (x) 81.39 7.48 6.34 30.39 11.70
P/BV (x) 1.55 1.24 1.06 1.04 0.98
EV/EBITDA (x) 13.73 6.30 5.37 9.61 6.82
PICF (x) 3.94 5.87 3.84 14.08 2.61
Dividend Yield (%) 3.43% 2.86% 4.14% 0.99% 2.56%
Dividend Payout Ratio (%) 279% 21% 26% 30% 30%
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Corporate Governance Report Rating

BanAIUU Arganund

Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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