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uarterly Result

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

(Unit : Bt mn) 4Q23 1Q24 2Q24 3Q24 4Q24 %QoQ % YoY 2023 2024 %YoY
Revenues

Sales 129,109 135,908 146,163 137,413 122,099 -11% -5% 541,458 541,583 0%
COGS (108,917)  (109,115)  (119,393)  (111,201) (98,618) (448,343) (438,328)

Gross Profit " 20,191 26,793 26,769 26,212 23,480 “10% 16% 93,115 103,254 11%
SG&A (15,130) (14,528)"  (14,706) (14,372) (12,872) (58,743)" (56,477)
EBITDA ” 5,062 12,266 12,063 11,840 10,608 “10% 110% 34,372 46,777 36%
Depreciation & Amortization (7,693) (7,185) (7,334)" (6,857) (6,613) (27,697)" (27,990)

EBIT ” (2,631) 5,081 4,729 4,983 3,995 -20% nm 6,675 18,788 181%
Interest expense (3,683) (3,948) (4,442) (3,867) (3,943) (14,185) (16,200)

Share of gain (loss) of associ 1 (33) (49) (181) (325) 8 (589)

Other income (expenses) 1,144 1,176 1,717 1,082 339 5,097 4,314

Pretax profit " (5,168) 2,277 1,955 2,015 65 -97% nm (2,404) 6,312 nm
Tax . 3,093 (886) (335) (636) (932) 2,684  (2,789)

Net Profit after Tax (2,075) 1,391 1,620 1,379 (867) nm nm 280 3,523 1158%
Minority Interest . 235 111 (289) 41 60 " 115" (76)

Net Profit before Extra (1,840) 1,502 1,331 1,420 (807) nm nm 396 3,447 771%
Forex Gain (Loss) 139 (683) (265) 85 (303) (467)  (1,167)

Extra. tems (10,727) 314 (24,062) 0 2,206 (10,727) (21,542)

Net Profit T (12,428) 1,133 (22,996) 1,505 1,096 -27% nm (10,798) (19,262) nm
Profitability Ratios (%)

Gross margin 9.7% 14.4% 13.3% 14.1% 13.8% 12.1% 13.9%
EBITDA margin 3.9% 9.0% 8.3% 8.6% 8.7% 6.3% 8.6%

EBIT margin -2.0% 3.7% 3.2% 3.6% 3.3% 1.2% 3.5%

Pretax profit margin -4.0% 1.7% 1.3% 1.5% 0.1% -0.4% 1.2%

Profit margin before extra lten -1.4% 1.1% 0.9% 1.0% -0.7% 0.1% 0.6%

Net profit margin -9.6% 0.8% -15.7% 1.1% 0.9% -2.0% -3.6%

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

Income statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Sales 656,266 541,458 541,583 598,981 625,221
Cost of good sold (518,600) (448,343) (438,328) (491,379) (502,939)
Gross Profit 137,667 93,115 103,254 107,602 122,282
SG&A ¥ (628957  (58743)7  (56477)7  (59,898)F  (62,522)
EBITDA 74,772 34,372 46,777 47,704 59,760
Depreciation & Amortization o521t @rear)t (27,9907 (25551)F  (22,374)
EBIT 49,050 6,675 18,788 22,153 37,386
Equity Shares (23) 8 (589) 20 20
Financial Costs (9,548) (14,185) (16,200) (13,292) (15,361)
Other Income 5,135 5,097 4,314 5,068 4,691
Other Expenses 4 o” o” o” o” 0
Pretax Profit 44,614 (2,404) 6,312 13,950 26,736
Tax (5,774) 2,684 (2,789) (2,786) (4,007)
Net Profit before minority 38,841 280 3,523 11,164 22,728
Less Minority Interest F (3,324)7 1157 (76) ¥ (955) ¥ (1,945)
Net Profit before Extra. 35,517 396 3,447 10,208 20,783
Impairment loss on assets (5,445) (10,727) (21,542) 0 0
Extraordinary items 935 (467) (1,167) 0 0
Reported Net Profit 31,006 (10,798) (19,262) 10,208 20,783
EPS (Bt) 5.52 (1.92) (3.43) 1.82 3.70

Statements of Financial Position

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at banks 21,211 18,683 17,496 22,186 28,131
Shor term investment 533 1,074 1,698 1,386 1,542
Accounts receivable -net 55,580 52,398 53,995 57,437 62,469
Inventories 115,872 96,657 92,855 122,544 97,923
Other current assets 22,511 20,543 18,072 19,988 20,863

Total Current Assets 215,708 189,354 184,116 223,540 210,928

Investments 10,751 6,393 5,976 5,387 4,798

Property, Plant & Equipment 320,630 312,393 271,124 260,573 253,200

Good will 17,888 17,584 17,083 17,083 17,083

Intangible assets 47,078 49,655 45,114 45,114 45,114

Deferred tax assets 4,541 6,854 11,519 11,519 11,519

Others 7,283 7,900 6,621 6,621 6,621

Total Assets 623,878 590,132 541,552 569,835 549,262
Loans and O/D from banks 31,248 28,419 42,193 40,084 38,079
Account payable-trade 106,721 101,935 93,116 122,283 98,184
Current portion 1 yr L/T loans 36,032 40,984 31,390 30,762 30,147
Other current liabilities 28,200 30,009 26,038 28,695 29,135

Total Current Liabilities 202,200 201,347 192,738 221,823 195,545

Long-term debt 187,034 184,929 188,441 179,019 170,068

Other 33,759 25,788 21,443 23,014 22,229

Total Liabilities 422,993 412,064 402,622 423,857 387,841
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 9,112 10,041 10,115 10,115 10,115
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 14,905 14,905 14,897 14,897 14,897
Unappropriated 102,885 83,714 59,893 65,987 79,484
Others (6,858) (10,243) (24,900) (24,900) (24,900)

Total Equity before MI 185,990 164,362 125,951 132,045 145,541

Minority Interest 14,896 13,706 12,979 13,934 15,879

Total Equity 200,385 178,068 138,930 145,979 161,420

Total Liabilities & Equity 623,878 590,132 541,552 569,835 549,262

Assumptions 2022A 2023A 2024A 2025F 2026F

Core EBITDA $/ton 136 81 100 102 122

Total Production 14,652 14,622 14,681 14,681 15,324
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INDORAMA VENTURES PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pre Tax Profit 46,328 703 (273) 26,286 40,152
Depre&Amor 25,721 27,697 27,990 25,551 22,374
Tax paid (5,774) 2,684 (2,789) (2,786) (4,007)
Extra item 4,511 11,193 22,709 0 0
Change in WC (19,604) 17,343 (10,731) (1,876) (5,620)
Others 0 0 0 0 0
CF from Operating 51,183 59,619 36,906 47,175 52,898
Capital expenditure (56,911) (21,732) 18,321 (15,000) (15,000)
Change in investments (8,340) 1,504 (4,872) 901 433
Other investing activities 0 0 0 0 0
CF from Investment (65,251) (20,228) 13,449 (14,099) (14,567)
Capital Increase 2,604 929 65 0 0
Debt Financing 30,087 19 7,693 (12,160) (11,570)
Dividend (incl. tax) (8,141) (6,457) (3,930) (3,062) (6,235)
Other financing activities (5,486) (36,411) (55,370) (13,164) (14,581)
CF from Financing 19,064 (41,920) (51,542) (28,386) (32,386)
Change in Cash 4,996 (2,529) (1,187) 4,690 5,946
Beginning Cash 16,215 21,211 18,683 17,496 22,186
Ending Cash 21,211 18,683 17,496 22,186 28,131
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)

EPS 5.52 -1.92 -3.43 1.82 3.70
DPS 1.45 0.93 0.53 0.55 1.1
BV 33.13 29.27 22.43 23.52 25.92
CF 9.12 10.62 6.57 8.40 9.42
Liquidity Ratio (x)

Current Ratio 1.07 0.94 0.96 1.01 1.08
Quick Ratio 0.49 0.46 0.47 0.46 0.58
Profitability Ratio (%)

Gross Margin (Inc. Depre) 17.06% 12.08% 13.90% 13.70% 15.98%
EBITDA Margin 11.39% 6.35% 8.64% 7.96% 9.56%
EBIT Margin 7.47% 1.23% 3.47% 3.70% 5.98%
Net Margin 4.72% -1.99% -3.56% 1.70% 3.32%
ROE 15.43% -6.06% -13.86% 6.99% 12.88%
Efficiency Ratio

ROA 4.97% -1.83% -3.56% 1.79% 3.78%
ROFA 9.67% -3.46% -7.10% 3.92% 8.21%
Leverage Ratio (x)

Debt to Equity 1.37 1.55 2.08 1.89 1.64
Net Debt to Equity 1.25 1.43 1.93 1.71 1.43
Interest Coverage Ratio 5.14 0.47 1.16 1.67 2.43
Growth

Sales Grow th 40.20% -17.49% 0.02% 10.60% 4.38%
EBITDA Grow th 24.62% -50.61% 29.44% 3.29% 22.13%
Net Profit Grow th 17.95% -134.83% N.A. NA. 103.59%
EPS Grow th 17.95% -134.83% N.A. NA. 103.59%
Valuation

PER (x) 3.51 N.A. N.A. 10.67 5.24
P/BV (x) 0.59 0.66 0.86 0.82 0.75
EV/EBITDA (x) 4.27 8.70 6.88 6.35 4.93
PICF (x) 213 1.83 2.95 2.31 2.06
Dividend Yield (%) 747% 4.77% 2.71% 2.81% 5.72%
Dividend Payout Ratio (%) 26% -48% -15% 30% 30%
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