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4Q21 RESULTS

Year to 31 Dec 4Q21 4Q20 3Q21
(Btm)

Revenue 131,755 83,460 126,892
Core EBITDA 15,303 7,780 14,402
Inventory gain/(loss) 684 1,024 2,047
Depre. (5,973)  (5,333)  (5,634)
Tax (1,840) 857 (1,642
Extra-item (75) (947) (632)
Net income 5,392 1,310 6,548
Core Profit 5,467 2,045 5,929
EPS 0.96 0.23 1.17

Source: Indorama Ventures , UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 331,513 468,108 443,669 467,352 479,958
EBITDA 18,966 59,374 68,443 74,312 77,065
Operating profit 3,939 37,637 43,999 46,867 46,621
Net profit (rep./act.) 2,414 26,288 29,899 31,228 30,351
Net profit (adj.) 6,430 21,887 29,899 31,228 30,351
EPS (Bt) 1.1 3.9 5.3 5.6 54
PE (x) 40.8 12.0 8.8 8.4 8.6
P/B (x) 21 1.7 1.4 1.3 1.1
EV/EBITDA (x) 243 7.7 6.7 6.2 6.0
Dividend yield (%) 1.5 21 2.6 2.7 2.8
Net margin (%) 0.7 5.6 6.7 6.7 6.3
Net debt/(cash) to equity (%) 144.0 124.5 101.3 81.5 57.8
Interest cover (x) 2.5 8.6 9.2 9.1 8.8
ROE (%) 1.9 18.4 17.6 16.1 13.9
Consensus net profit - - 25,920 28,708 29,464
UOBKH/Consensus (x) - - 1.15 1.09 1.03

Source: Indorama Ventures , Bloomberg, UOB Kay Hian
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BUY
(Maintained)

Share Price
Target Price
Upside

COMPANY DESCRIPTION

Bt46.75
Bt65.00
+39.0%

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

tonnes.

STOCK DATA
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IMPACT FROM HIGHER CRUDE PRICE
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 468,108 443,669 467,352 479,958 Fixed assets 291,677 297,232 299,788 319,344
EBITDA 59,374 68,443 74,312 77,065 Other LT assets 73,292 75,000 81,200 91,500
Deprec. & amort. 21,737 24,444 27,444 30,444 Cash/ST investment 16,215 24,169 35,424 65,928
EBIT 37,637 43,999 46,867 46,621 Other current assets 160,644 170,241 166,741 153,434
Total other non-operating income 4,065 1,000 900 900 Total assets 541,828 566,642 583,153 630,205
Associate contributions 160 300 30 30 ST debt 43,990 36,619 29,619 22,619
Net interest income/(expense) (6,905) (7,400) (8,200) (8,800) Other current liabilities 117,131 123,000 129,000 155,000
Pre-tax profit 34,957 37,899 39,597 38,751 LT debt 169,893 171,893 173,893 175,893
Tax (6,703) (7,580) (7,919) (7,750) Other LT liabilities 39,811 40,000 42,000 45,000
Minorities (1,966) (420) (450) (650) Shareholders' equity 158,769 181,930 206,140 229,192
Net profit 26,288 29,899 31,228 30,351 Minority interest 12,235 13,200 2,501 2,502
Net profit (adj.) 21,887 29,899 31,228 30,351 Total liabilities & equity 541,828 566,642 583,153 630,205
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 33,273 51,360 59,373 103,096 Profitability
Pre-tax profit 34,957 37,899 39,597 38,751 EBITDA margin 12.7 154 15.9 16.1
Tax (6,703) (7,580) (7,919) (7,750) Pre-tax margin 75 8.5 8.5 8.1
Deprec. & amort. 21,737 24,444 27,444 30,444 Net margin 5.6 6.7 6.7 6.3
Working capital changes (18,034) (3,948) 11,400 42,300 ROA 5.3 5.4 54 5.0
Non-cash items (1,966) (420) (450) (650) ROE 184 176 16.1 139
Other operating cashflows 3,282 965  (10,699) 1
Investing (54,412)  (31,298)  (36,100)  (60,294) Growth
Capex (growth) (49123)  (30,000)  (30,000)  (50,000)  Tumover 412 (5.2) 53 2.7
Investments (5,290) (1,298) (6,100)  (10,294) EBITDA 213.1 15.3 8.6 37
Others na. n.a. n.a. na. Pre-tax profit 2,145.2 84 45 (2.1)
Financing 18,406  (12,109)  (12,018)  (12,299) Net profit 988.9 13.7 4.4 (2.8)
Dividend payments (6,561)  (6,737)  (7,018)  (7.299) Net profit (adj.) 2404 36.6 44 (2.8)
Issue of shares 12,387 0 0 0 EPS 240.4 36.6 4.4 (2.8)
Proceeds from borrowings 12,581 (5,371) (5,000) (5,000)
Othersfinterest paid na. na. na. na. Leverage
Net cash inflow (outflow) (2,733) 7,954 11,255 30,504 Debt to total capital 55.6 51.7 49.4 46.1
Beginning cash & cash equivalent 18,949 16,215 24,169 35,424 Debt to equity 134.7 114.6 08.7 36.6
Ending cash & cash equivalent 16,215 24,169 35,424 65,928 Net debt/(cash) to equity 1245 101.3 815 57.8
Interest cover (x) 8.6 9.2 9.1 8.8
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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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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
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