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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 352,692 331,513 394,554 411,669 425,784
EBITDA 25,376 18,966 44,099 50,699 55,769
Operating profit 8,335 3,939 23,559 28,658 32,228
Net profit (rep./act.) 5,252 2,414 14,435 16,875 19,677
Net profit (adj.) 12,002 6,430 14,435 16,875 19,677
EPS (Bt) 2.1 1.1 2.6 3.0 35
PE (x) 20.7 38.6 17.2 14.7 12.6
P/B (x) 1.9 2.0 1.9 1.7 1.6
EV/EBITDA (x) 171 22.9 9.9 8.6 7.8
Dividend yield (%) 2.8 1.6 23 2.0 2.3
Net margin (%) 1.5 0.7 3.7 4.1 4.6
Net debt/(cash) to equity (%) 104.6 144.0 137.5 128.0 117.2
Interest cover (x) 4.5 2.5 5.8 6.3 7.0
ROE (%) 3.8 1.9 11.1 12.2 13.2
Consensus net profit - - 11,238 14,257 19,978
UOBKH/Consensus (x) - - 1.28 1.18 0.98

Source: IVL , Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt44.25
Bt60.00
+35.6%
Bt46.00)

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
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VALUATION/RECOMMENDATION
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COTTON PRICE VS IVL PRICE
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019
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