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1Q19 RESULTS
Year to 31 Dec yoy goq
(Btm) 1Q19 1Q18 4Q18 % chg % chg
Revenue 95,810 76,143 91,436 26 5
Core EBITDA 9,604 10,290 10,458 ) ()]
Inventory gain/(loss) (1,212) 573 (2,521) (312) (52)
Reported EBITDA 8,393 10,863 7,937 (23) 6
Tax (103) (881) (768) (88) (87)
Extra-item 770 (194) 588 N/A 31
Net income 3,708 5,814 2,355 (36) 57
Core Profit 3,843 5,529 3,974 (30) (3)

Source: Indorama Ventures, UOB Kay Hian
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PET and polyester fiber producer

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
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Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F May18 U8 Sepis  Novis Janis Maris May1o
Net turnover 286,332 347,171 373,253 419,930 422,661 Source: Bloomberg

EBITDA 30,818 43,350 50,992 61,466 67,907 ’

Operating profit 18,579 29,077 32,992 42,466 46,407

Net profit (rep./act.) 20,883 26,465 23,872 30,316 33,286 ANALYST(S)

Net profit (adj.) 15,576 25,488 23,872 30,316 33,286 Arsit Pamaranont
EPS (Bt) 2.8 46 43 5.4 6.0 16626598317

PE (X) 16.9 10.4 11.1 8.7 7.9  arsit@uobkayhian.co.th
P/B (x) 2.3 18 15 14 1.2

EV/EBITDA (x) 12.9 9.1 7.8 6.4 5.8

Dividend yield (%) 21 2.2 2.3 25 2.6

Net margin (%) 7.3 7.6 6.4 7.2 7.9

Net debt/(cash) to equity (%) 75.7 90.2 75.5 61.7 47.2

Interest cover (x) 8.0 10.3 11.4 13.2 14.1

ROE (%) 20.3 20.2 15.1 16.7 16.1

Consensus net profit - - 25,973 28,222 29,623

UOBKH/Consensus (X) - - 0.92 1.07 1.12

Source: Indorama Ventures , Bloomberg, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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