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BUY

(Maintained)

Share Price Bt31.25
Target Price Bt36.00
Upside +15.2%
(Previous TP Bt46.00)

COMPANY DESCRIPTION

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 (%)
52-week high/low

1mth 3mth 6mth
(12.6) (4.6) (24.7)
Major Shareholders

Lohia family

Bangkok Bank

FY20 NAV/Share (Bt)
FY20 Net Debt/Share (Bt)

PRICE CHART

(ley)

INDORAMA VENTURES PCL

Materials
IVL TB
5,614.6
175,454.7
5,796.9
32.3

Bt52.25/Bt25.50
1yr YTD
(34.2) (10.7)
%

66.0

4.8

28.64
29.36
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Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F 100 | Volume (m)

Net turnover 286,332 347,171 373,253 407,217 409,554 50

EBITDA 30,818 43,350 28,391 45,906 57,898 0

Operating profit 18,579 29,077 11,443 23458 33,950 Jent9 Marto MeyTs Jute  Sepid Novis Jan20

Net profit (rep./act.) 20,883 26,465 6,047 15,365 21,826 Source: Bloomberg

Net profit (adj.) 15,576 25,488 12,027 15,365 21,826

EPS (Bt) 2.8 4.6 2.1 2.7 3.9 ANALYST(S)

PE (x) 11.2 6.8 14.6 11.4 8.0 Arsit Pamaranont

P/B (x) 1.5 1.2 1.2 1.1 1.0 +662 659 8317

EV/EBITDA (x) 111 7.9 121 7.5 5.9 arsit@uobkayhian.co.th

Dividend yield (%) 3.2 34 2.2 3.2 3.7

Net margin (%) 7.3 7.6 1.6 3.8 5.3

Net debt/(cash) to equity (%) 75.7 90.2 82.3 102.5 87.9

Interest cover (x) 8.0 10.3 5.2 7.2 8.0

ROE (%) 20.3 20.2 4.1 9.8 13.0

Consensus net profit - - 12,175 18,931 20,964

UOBKH/Consensus (x) - - 0.99 0.81 1.04

Source: Indorama Ventures , Bloomberg, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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