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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 331,513 468,108 443,669 467,352 479,958
EBITDA 18,966 59,374 89,990 86,616 83,871
Operating profit 3,939 37,637 65,546 59,171 53,426
Net profit (rep./act.) 2,414 26,288 48,417 39,261 34,345
Net profit (adj.) 6,430 21,887 39,787 39,261 34,345
EPS (Bt) 1.1 3.9 71 7.0 6.1
PE (x) 36.5 10.7 5.9 6.0 6.8
P/B (x) 1.9 1.5 1.2 1.0 0.9
EV/EBITDA (x) 21.8 7.0 4.6 4.8 4.9
Dividend yield (%) 1.7 2.4 3.1 3.1 3.1
Net margin (%) 0.7 5.6 10.9 8.4 7.2
Net debt/(cash) to equity (%) 144.0 124.5 82.7 60.8 39.3
Interest cover (x) 2.5 8.6 10.8 10.3 9.5
ROE (%) 1.9 18.4 27.0 18.1 13.9
Consensus net profit - - 43,371 35,249 31,228
UOBKH/Consensus (x) - - 0.92 1.11 1.10

Source: Indorama Ventures , Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt41.75
Target Price Bt65.00
Upside +55.7%
COMPANY DESCRIPTION

IVL is one of the world's largest polyester chain
makers with a total production capacity of 17m
tonnes.

STOCK DATA

GICS sector Materials
Bloomberg ticker: IVL TB
Shares issued (m): 5,614.6
Market cap (Btm): 234,407.5
Market cap (US$m): 6,166.8
3-mth avg daily t'over (US$m): 23.8

Price Performance (%)

52-week high/low Bt51.50/Bt38.50

1mth 3mth 6mth 1yr YTD
7.1 (6.2) (7.7) 00 (3.5)
Major Shareholders %
Lohia family 66.0
Bangkok Bank 4.8
FY22 NAV/Share (Bt) 35.70
FY22 Net Debt/Share (Bt) 29.53
PRICE CHART
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STOCK IMPACT
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KEY OPERATING NUMBERS (3Q22F)

Year to 31 3Q22F 3Q21 2Q22 yoy (oq

Production vol (‘000 tonnes) 3,801 3,730 3,833 2 (1)

core EBITDA/tonne 132 117 198 15 (32)

3Q22 RESULTS PREVIEW

Year to 31 Dec (Btm) 3Q22F 3Q21  2Q22 yoy%chg qog%chg 9M22F 9M21  yoy % chg
Revenue 190,050 126,892 186,741 50 2 523,748 336,354 56
Core EBITDA 18,702 14,402 25,984 30 (28) 66,185 40,460 64
Inventory gain (2,500) 2,047 6,657 (222) (138) 8,539 8,091 6
Extra-item 700 (632) 1,880 (211) (63) 2,646 1,668 59
Net income 6,158 6,548 20,278 (6) (70) 40,506 20,896 94
Core Profit 7,958 5929 13232 34 (40) 31,768 16,420 93
EPS 1.10 1.17 361 (6) (70) 7.21 3.72 94

Source: Indorama Ventures, UOB Kay Hian
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SHARE PRICE CATALYST
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 468,108 443,669 467,352 479,958 Fixed assets 291,677 297,232 299,788 319,344
EBITDA 59,374 89,990 86,616 83,871 Other LT assets 73,292 75,000 81,200 91,500
Deprec. & amort. 21,737 24,444 27,444 30,444 Cash/ST investment 16,215 42,687 61,975 96,473
EBIT 37,637 65,546 59,171 53,426 Other current assets 160,644 170,241 166,741 153,434
Total other non-operating income 4,065 5,600 900 900 Total assets 541,828 585,160 609,703 660,750
Associate contributions 160 300 30 30 ST debt 43,990 36,619 29,619 22,619
Net interest income/(expense) (6,905) (8,300) (8,400) (8,800) Other current liabilities 117,131 123,000 129,000 155,000
Pre-tax profit 34,957 63,146 51,701 45,556 LT debt 169,893 171,893 173,893 175,893
Tax (6,703) (12,629) (10,340) (9,111) Other LT liabilities 39,811 40,000 42,000 45,000
Minorities (1,966) (2,100) (2,100) (2,100) Shareholders' equity 158,769 200,448 232,691 259,737
Net profit 26,288 48,417 39,261 34,345 Minority interest 12,235 13,200 2,501 2,502
Net profit (adj.) 21,887 39,787 39,261 34,345 Total liabilities & equity 541,828 585,160 609,703 660,750
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 33,273 69,878 67,406 107,091 Profitability
Pre-tax profit 34,957 63,146 51,701 45,556 EBITDA margin 12.7 20.3 18.5 175
Tax (6,703) (12,629) (10,340) (9,111) Pre-tax margin 75 14.2 111 9.5
Deprec. & amort. 21,737 24,444 27,444 30,444 Net margin 5.6 109 8.4 72
Working capital changes (18,034) (3,948) 11,400 42,300 ROA 5.3 8.6 6.6 54
Non-cash items (1,966) (2,100) (2,100) (2,100) ROE 184 27.0 18.1 13.9
Other operating cashflows 3,282 965 (10,699) 1
Investing (54,412) (31,298) (36,100)  (60,294) Growth
Capex (growth) (49,123) (30,0000  (30,000)  (50,000) Turnover 412 (5.2) 53 2.7
Investments (5,290) (1,298) (6,200)  (10,294) EBITDA 213.1 51.6 (3.8) (3.2)
Others n.a. n.a. n.a. n.a. Pre-tax profit 2,145.2 80.6 (18.2) (11.9)
Financing 18406  (12,109)  (12,018)  (12,299) Net profit 988.9 84.2 (18.9) (12.5)
Dividend payments (6,561) (6,737) (7,018) (7,299) Net profit (adj.) 240.4 81.8 (1.3) (12.5)
Issue of shares 12,387 0 0 0 EPS 2404 81.8 (1.3) (12.5)
Proceeds from borrowings 12,581 (5,371) (5,000) (5,000)
Othersfinterest paid na. na. na. na. Leverage
Net cash inflow (outflow) (2,733) 26,471 19,288 34,498 Debit to total capital 55.6 49.4 146.4 43.1
Beginning cash & cash equivalent 18,949 16,215 42,687 61,975 Debt to equity 134.7 104.0 875 76.4
Ending cash & cash equivalent 16,215 42,687 61,975 96,473 Net debt/(cash) to equity 1245 82.7 60.8 39.3
Interest cover (x) 8.6 10.8 10.3 9.5
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Anti-corruption Progress Indicator 2019
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