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2Q21 RESULTS

Year to 31 Dec 2Q21 2Q20 1Q21
(Btm)

Revenue 111,301 75,010 98,161
Core EBITDA 14,885 9,722 11,173
Inventory gain/(loss) 1,771 (3,291) 4,273
Reported EBITDA 17,244 6,450 14,620
Extra-item 1,435 830 865
Net income 8,340 154 6,009
Core Profit 6,641 2,901 3,850
EPS 1.49 0.01 1.07

Source: IVL, UOB Kay Hian

RESULTS

yoy qoq 1H21

%chg  %chg

48 13 209,462

53 33 26,058
(154) (59) 6,044
167 18 31,864
73 66 2,300
5,332 39 14,348
129 72 10,491
5,332 39 2.56

1H20 yoy
% chg

167,034 25
19,225 36
(6,728) (190)
12,497 155
2,460 0]
724 1,881
4,177 151
0.13 1,881

° n’flsmn’nmsﬂswmmn'ﬁ IVL Usen1AnaUsenaunisis 2Q21 wag 1H21 Fudounsafionni
Alsgnalu 2Q2] a3 5,332% yoy UAZ 39% qog 1§l 8.3 WhAL. Andinnsdssnnmnis
2O9LTILAZAATAN 23% WAL 26% AINATAU Lboeanrilsann inventory mmmmaw 1.7
WHAU. Wm"(,m'am'lElmsmﬂmwmﬂwmm (one-off item) m"[,i'ﬂanal z0gfl 6.6 WAL
(+129% yoy UAz 72% goq) B9genNI1UTENIUN1T2091917 15% 1789910 EBITDA figeninAm
lananlu 1H21 Hiule 151% yoy v 10.5 Wuav.

. mvmn'ﬁm'u,uua'mmwm,l,nsa mimmmmmmumuniamaﬂsmmmwammwmu 1%
yoy ma\imﬂm’mmmmimmmnwmmuwﬂnawamnm’m wazfinA dsvianionisHue
aaLAsugfiarialan Core EBITDA margin WinEwEe USS 132 /tonne T 2Q21 (2Q20: US$92;
1021: US$100) Fegeninfiaianiaaily (Uss125) sialae integrated PET/PTA spread 11
wiounge doufindwmin uss 19/tonne Tu 2Q21 (2Q20 US$94; 1021:U5$95) laeldiunss
nypwIInNIsIIALAaRIRAvEsaziauietadiinaiun1sawds ansi EBITDA annguasnlas
LAZEURHBLUUYIMINS (mtegrated oxide&derivative: 10D) iiuls 243% yoy waz 182% 909 i
99 mumaamiamﬁ deviauil margin zlaanau Methyl Tertiary Butyl Ether (MTBE) ‘YlLL?NLLﬂi\‘i
mﬂmﬂmamwuamﬂm 263% yoy WAL 62% qoq \Uu US$291 /tonne WHosann1siueg
zlaaFm34maemsmmumumuuﬁﬂuamﬁﬂ NAINTSUNISTUIRR9lsAARAY (S18aziBen

WANLA XTI 2)
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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 50,760 55,262 58,557
Operating profit 8,335 3,939 30,220 33,221 35,017
Net profit (rep./act.) 5,252 2,414 19,842 20,525 21,907
Net profit (adj.) 12,002 6,430 19,842 20,525 21,907
EPS (Bt) 2.1 1.1 3.5 3.7 3.9
PE (x) 18.4 343 11.1 10.7 10.1
P/B (x) 1.7 1.7 1.6 1.4 1.3
EV/EBITDA (x) 15.8 21.2 7.9 7.3 6.9
Dividend yield (%) 3.1 1.8 25 2.3 25
Net margin (%) 1.5 0.7 5.0 5.0 5.1
Net debt/(cash) to equity (%) 104.6 144.0 128.2 114.4 102.5
Interest cover (x) 4.5 25 6.7 6.9 7.3
ROE (%) 3.8 1.9 14.9 14.1 13.7
Consensus net profit - - 16,823 17,046 18,564
UOBKH/Consensus (x) - - 1.18 1.20 1.18
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Share Price
Target Price
Upside

COMPANY DESCRIPTION

Bt39.25
Bt60.00
+52.9%

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

tonnes.

STOCK DATA

GICS sector
Bloomberg ticker:
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Market cap (Btm):
Market cap (US$m):
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Price Performance (%)
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STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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2Q21- KEY OPERATING NUMBERS

Year to 31 2Q21 2Q20 1Q21 yoy qoq
Production vol 3,610 3240 3,660 11 1)
(‘000 tonnes)

core EBITDA/tonne 132 94 101 41 31

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

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
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
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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