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3Q22 RESULTS

Year to 31 3Q22 3Q21 2Q22
Dec (Btm)
Revenue 178,782 126,892 186,741
Core EBITDA 22,303 14402 25984
Inventory (3,795) 2,047 6,657
gain/(loss)
Tax (958)  (1,642)  (4,381)
Extra-item 2,164 (632) 1,880
Net income 8,137 6,548 20,278
Core Profit 10,341 5,929 13,232
EPS 1.45 117 361

Source: Indorama Ventures , UOB Kay Hian
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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) 37.3 11.0 6.0 6.1 7.0
P/B (x) 1.9 1.5 1.2 1.0 0.9
EV/EBITDA (x) 221 71 4.7 4.8 5.0
Dividend yield (%) 1.6 23 3.0 3.0 3.0
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 - - 44,584 34,339 30,313
UOBKH/Consensus (x) - - 0.89 1.14 1.13

Source: Indorama Ventures , Bloomberg, UOB Kay Hian

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."

THAILAND

Friday, 11 November 2022

BUY

(Maintained)

Share Price Bt42.75
Target Price Bt65.00
Upside +52.0%
COMPANY DESCRIPTION

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

tonnes.
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STOCK IMPACT

o GaauAIANITR} (gmdance) Tu 4022 dauua i liidrsmn1sUszgainiiaszyiaas VL Lile
1% (10 wgAdnemw) WA U UNE191UZA AR (ﬂi”Iﬂﬁ%ﬂﬂ'ﬂ‘U'ﬁ N1 20 AIWABAATS
dn33 qoq 1w 4Q22) waisra i landnazsewiaadin 4Q22 1HB9NNAIINB B WU AN
0gN"a289537a integrated PET/PTA spread uazg3na Inluasfidanusdofitadaduinionsnain
N1588nA11912899% 151UsENAIA lanaNUsEa M 5.0-6.0 Wuau. 1w 4022

o ilsHumaludl 2023 157ARTAaaTumlEaTias Na\w"wsiawamiﬁuﬁmmﬁdauuﬂﬂm
W8 4 uaznoslugranei dnlseee VL madnazingaludl 2023 Taeisia1adn EBITDA 2 ogil
ag10ae 2.4 indwasaafansg il 2023 Tagldusonuuain: 1) Aununasuianas
waz 2) dauuterinlaifadiann oxiteno d9 VL SndiunaussTanidantndud 1wmdn 30 #m
ABAATSANSTIENIN0 IVL uae Oxiteno Tudl 2023 Feazifiadmn 100 Awnasa1sansy
meludl 2025 wanans VL wiezlasuuszlegiainnisusznsmdisBadssana 150 §1%
AOARISaN3g USUNH net gearing e 1.1 i1 lwidlaw n.e. (anasain 1.4 w1 lwRew f.e.)
Lazi19zanasnas 1.0 i I 4022 Fenaneanainfilanianindudmsufianssy MaA

EARNINGS REVISION/RISK
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KEY OPERATING NUMBERS (3Q22)
Year to 31 3Q22  3Q21 2Q22 yoy qoq

Production vol 3,816 3,730 3,833 2 0)
(‘000 tonnes)

core 159 117 198 36 (20)
EBITDA/tonne

Source: IVL, UOB Kay Hian
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WEST INTEGRATED PET/PTA SPREAD
IVL have around 30-40% Volumes on market link spread basis in the west
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IVL AND OXITENO PORTFOLIOS
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MTBE PRICES
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Yearto 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 75 142 111 9.5
Deprec. & amort. 21,737 24,444 27,444 30,444 Net margin 5.6 10.9 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)  (30,000)  (30,000)  (50,000)  Tumover 412 (2 53 2.7
Investments (5,290) (1,298) (6,100)  (10,294) EBITDA 213.1 516 (3.8) (3.2)
Others na. na. na. na.  Pre-tax profit 2,145.2 80.6 (18.1) (11.9)
Financing 18406  (12,109)  (12,018)  (12,299)  Net profit 988.9 84.2 (18.9) (12.5)
Dividend payments (6561)  (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 Debt to total capital 55.6 49.4 46.4 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

W W w

.utrade.

C

iR kanaumenise Finnghmemueiin elidaudmanth nen
yiknnglumenu

o.th

ﬂwuﬁmw'»zMwuhmmmvnwﬂmmtmﬁmm]wmﬁmﬁﬂmmlunm]mﬁﬂmmnmmmumﬂmuﬂwsmmmwu Ioen BrivmamEWe il el Eens (LAl S (30 o fsvesmAndluma el

o e

wmwm"m

ﬂ%mmwa’l‘nﬂsznmmsmmﬂmmumufmhhLﬂwnﬂuﬂmm’luunmwuvnmﬂmn A vBasmsnamemaRulac



THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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