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1Q21 RESULTS

Year to 31 Dec (Btm) 1Q21 1Q21 4Q20 yoy % chg goq % chg
Revenue 98,161 92,024 83,460 7 18
Core EBITDA 11,173 9,503 7,780 18 44
Inventory gain/(loss) 4,273 (3,437) 1,024 (224) 317
Reported EBITDA 15,446 6,066 8,804 155 75
Extra-item (804) 1,630 (947) (149) (15)
Net income 6,009 571 1,310 953 359
Core Profit 3,560 1,562 1,459 128 144
EPS 1.07 0.03 0.23 3,275 359
Source: IVL, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt47.75
Target Price Bt60.00
Upside +25.7%

COMPANY DESCRIPTION

PET and polyester fibre producer.

STOCK DATA

GICS sector Materials
Bloomberg ticker: IVL TB
Shares issued (m): 5,614.6
Market cap (Btm): 268,094.9
Market cap (US$m): 8,619.6
3-mth avg daily t'over (US$m): 40.3
Price Performance (%)

52-week high/low Bt48.00/Bt20.60
1mth 3mth 6mth 1yr YTD
10.4 24.8 85.4 76.9 29.1
Major Shareholders %
Lohia family 66.0
Bangkok Bank 4.8
FY21 NAV/Share (Bt) 23.83
FY21 Net Debt/Share (Bt) 32.75
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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 3.5
PE (x) 22.3 41.7 18.6 15.9 13.6
P/B (x) 2.1 2.1 2.0 1.9 1.7
EV/EBITDA (x) 17.9 24.0 10.3 9.0 8.1
Dividend yield (%) 2.6 1.5 2.1 1.9 2.1
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 - - 13,442 16,417 18,521
UOBKH/Consensus (x) - - 1.07 1.03 1.06

Source: IVL, Bloomberg, UOB Kay Hian
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STOCK IMPACT

o wualinudounsedusunnnga lunisussereagUzesinitasziiianuiiduinis
TilviFazananisal (guidance) menﬂmﬂmmmﬂu 2Q21-2H21: 1) Usnmns
wdmwes VL a1u1snussgnisiaulad 12% 1T 2021 (+11% yoy Tw 1Q21) Tnelsisu
LLiwumﬂanmnmwlumaaemmmmm{luwnnaumamnmmwmfmwua zaLNsNN
wilaainaniwnisal COVID-19 fiRZuiitw 2) A1AI1 EBITDA margin Az uiiag9se
o ssaus 2021 LﬂumuvlﬂLummnmwmm‘lumans £NU289n15U5UIIANA18209
PET/PTA Wazdmsna51A1 MTBE fitduandu Lummnﬁawmuqmma‘lu 2Q 3) lasenns
ansuwAAUsEANEW uaz 4) Msnduanidniueninasizalsim gas cracker
Twausdnlnefinsaifinnnsaaunfidnsulsens Huntsman F0ANIDIGUIHITAD
EBITDA 289 IVL T 2021 w1aziinanlu 1021

. ﬂ'awwummmnmnmsﬂsum*zm*zlaeﬂmﬁhsl mnmiﬂmnmqvh”lmwammam
miﬂi‘umwaﬂ’mmuniwaai'mﬂﬂw (‘lwd 2010 WAz 2018) Minldsrauzas VL
WA mumamw 60 UIN/Yh 51Afe AR ARE 15% AouA 5 LaLe. 21 Lﬂuﬂswmm 0.88
miﬂmamﬁ/ﬂaum mnﬂauaﬂaaamnimimmmuwamc’lw‘luamim _(Us National Cotton
COUﬂCIl) aﬂmuﬂ’la‘luﬂ 2021 AR 5.2% Wie 11.5 amatmed iesnsAigaaned
CAGEN (a waummwmaamiﬂmmmnw) B8l correlation USzHIM 75% 921HI9TIAT
H18iusIAIY WA IVL Li’ummﬁﬂmc’hawLL?NLmsa?Jmﬂuﬂwa upside 1AYHINTU
integrated PET/PTA spread LLﬂ“‘%“’L‘Uum?JULﬂaa%‘ﬁaﬂmﬁiu IVL s[,% 2Q21

. auﬂamwsamnmmsmﬂLeuﬂuna 15Am0 VL 221§l MaG deal Asslnallud 2021
Tae VL mmuvl,ﬂw organic growth laen1sUsudqaaz@niaiw uazAnuneeafiag
de-leverage BaA1m9192v1119 net D/E anaanie 0.7 winlud 2023 (310 1.2 19 . =
9 20) LwaLmauwsa34mmummmim’lmmuauhan > Ydrenin vsEndaaaitn
AREUNUN 610 mumiawamﬁmasf,uﬂ 2023 mwuwuﬂumwLﬂaaum‘smufm
EBITDA fid1Anyludn 2 Hennn uas zd1n150U33qid MaTe EBITDA fi 2.3-2.4
wumumaamsamgmﬂ‘mﬂ 2023

EARNINGS REVISION/RISK
o Taifl
VALUATION,/RECOMMENDATION

® AIALUEUN T8 AI851ALTIUHI8N 60.00 U 89 PE 2021F i 23.0 L11 %58 +1SD
ALaAe forward PE §aunas 5 U wvnnefeanade P/B 71 1.7 111 1510 +15.D. d1m5unis
o 'Y & o o
Valuation 289451 8991nuw3L%H uptrend 28951A1ENE WATN1SHWAIZBIAINABINTT MTBE

SHARE PRICE CATALYST

Y o o @ ' o o
® 1Q-2Q21: miWumﬂmqm MTBE #2VIaWeNgaNaLHiN13AULAND

Ao o

mmumi’w@mvn«uuimmmmvnwﬂmngmmmmj‘ywmmmfa'lmtmhnaﬂmwmmmnmmtmmmmmmwu lenBrivna
Py
e anaumenis Finnghmenueiin Telidaudmani ﬂimmmwmmﬂ%mn Lm"l‘ﬁﬂe::nmmsm%u’lmmunmwu‘fmhh ifh

Fuknnglunenu

www.utrade.c

o .

THAILAND

Tuesday, 11 May 2021

KEY OPERATING NUMBERS (1Q21)

Year to 31 1021 1Q20 4Q20 yoy qoq
Production vol 3660 3310 3480 11 5
(‘000 tonnes)

core EBITDA/tonne 101 92 73 10 38
Source: IVL, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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