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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 352,692 331,513 394,554 443,669 467,352
EBITDA 25,376 18,966 60,592 68,443 74,312
Operating profit 8,335 3,939 39,147 43,999 46,867
Net profit (rep./act.) 5,252 2,414 28,164 29,899 31,228
Net profit (adj.) 12,002 6,430 22,822 29,899 31,228
EPS (Bt) 2.1 1.1 4.1 5.3 5.6
PE (x) 21.2 39.5 11.1 8.5 8.1
P/B (x) 2.0 2.0 1.7 1.5 1.3
EV/EBITDA (x) 16.6 222 6.9 6.2 5.7
Dividend yield (%) 2.7 1.5 22 27 2.8
Net margin (%) 1.5 0.7 71 6.7 6.7
Net debt/(cash) to equity (%) 104.6 144.0 114.7 96.7 70.6
Interest cover (x) 4.5 25 8.7 9.2 9.1
ROE (%) 3.8 1.9 20.5 18.8 17.2
Consensus net profit - - 24,900 23,114 25,475
UOBKH/Consensus (x) - - 0.92 1.29 1.23

Source: Indorama Ventures , Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."

Ao o

THAILAND

Tuesday, 11 January 2022

BUY
(Maintained)

Share Price
Target Price
Upside

COMPANY DESCRIPTION

Bt45.25
Bt65.00
+43.6%

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:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):
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STOCK IMPACT
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4Q21 PREVIEW

Yearto 31 4Q21F 4Q20 3Q21 yoy goq 2021 2020 yoy

Dec (Btm) %chg %chg % chg
Revenue 138,952 83460 126,892 66 10 475306 331,513 43
Core EBITDA 15,635 7,780 14,402 101 9 56,095 34,847 61
Inventory gain/(loss) 1,000 1,024 2,047 (2) (51) 9,091 (5,423) (268)
Reported EBITDA 16,635 8,804 15,817 89 5 64,316 29,424 119
Extra-item (160) (947) (632) (83) (75) 1,508 89 1,594
Net income 7,268 1,310 6,548 455 11 28,164 2,414 1,067
Core Profit 6,462 1,459 5,929 343 9 22,882 6,430 256
EPS 1.29 0.23 1.17 455 11 5.02 0.43 1,067

Source: Star Petroleum Refining, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Net turnover 331,513 394,554 443,669 467,352 Fixed assets 264,291 272,846 278,402 280,958
EBITDA 18,966 60,592 68,443 74,312 Other LT assets 69,046 50,000 62,700 51,700
Deprec. & amort. 15,027 21,444 24,444 27,444 Cash/ST investment 18,949 23,531 39,376 59,750
EBIT 3,939 39,147 43,999 46,867 Other current assets 100,886 102,442 105,942 110,942
Total other non-operating income 4,957 2,654 1,000 900 Total assets 453,172 448,820 486,420 503,350
Associate contributions 143 300 300 30 ST debt 37,229 37,726 38,726 39,726
Net interest income/(expense) (7,482) (6,966) (7,400) (8,200) Other current liabilities 79,932 80,000 84,000 84,000
Pre-tax profit 1,557 35,135 37,899 39,597 LT debt 164,073 155,073 165,073 157,073
Tax 1,243 (6,566) (7,580) (7,919) Other LT liabilities 36,329 26,000 26,000 26,000
Minorities (386) (405) (420) (450) Shareholders' equity 126,655 147,520 170,121 194,049
Net profit 2,414 28,164 29,899 31,228 Minority interest 8,953 2,500 2,500 2,501
Net profit (adj.) 6,430 22,822 29,899 31,228 Total liabilities & equity 453,172 448,820 486,420 503,350
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F  Year to 31 Dec (%) 2020 2021F 2022F 2023F
Operating 45,880 35,674 54,344 53,673 Profitability
Pre-tax profit 1,557 35,135 37,899 39,597 EBITDA margin 5.7 15.4 15.4 15.9
Tax 1,243 (6,566) (7,580) (7,919) Pre-tax margin 0.5 8.9 8.5 8.5
Deprec. & amort. 15,027 21,444 24,444 27,444 Net margin 0.7 71 6.7 6.7
Working capital changes 27,941 (7,482) 0 (5,000) ROA 0.6 6.2 6.4 6.3
Non-cash items (386) (405) (420) (450) ROE 1.9 20.5 18.8 17.2
Other operating cashflows 497 (6,453) 0 1
Investing (87,078) (15,289) (42,200) (19,000) Growth
Capex (growth) (66,895) (30,0000  (30,000)  (30,000)  Turnover (6.0) 19.0 12.4 53
Investments (20,182) 14,711 (12,200) 11,000 EBITDA (25.3) 2195 13.0 86
Others na. n.a. na. na. Pre-tax profit (69.4) 2,156.7 79 45
Financing 49,699 (15,802) 3,701 (14,299) Net profit (54.0) 1,066.6 6.2 44
Dividend payments (6,507) (7,299) (7,299) (7,299)  Net profit (adj.) (46.4) 254.9 310 44
Issue of shares 1,157 0 0 0 EPS (46.4) 254.9 31.0 44
Proceeds from borrowings 55,049 (8,503) 11,000 (7,000)
Othersfinterest paid na. na. na. na. Leverage
Net cash inflow (outflow) 8,502 4,583 15,845 20,374 Debt to total capital 59.7 56.2 54.1 50.0
Beginning cash & cash equivalent 10,447 18,949 23,531 39,376 Deb to equity 158.9 130.7 1198 101.4
Ending cash & cash equivalent 18,949 23531 39,376 59,750 Net debt/(cash) to equity 144.0 114.7 96.7 70.6
Interest cover (x) 25 8.7 9.2 9.1
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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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