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2Q22 RESULTS
Year to 31 Dec (Btm) 2Q22 2Q21 1Q22 yoy goq 1H22 1H21 yoy
% chg % chg % chg
Revenue 186,741 111,301 146,957 68 27 333,698 209,462 59
Core EBITDA 25984 14,885 21,499 75 21 47,483 26,058 82
Inventory gain/(loss) 6,657 1,771 4,382 276 52 11,039 6,044 83
Reported EBITDA 34585 17,244 25941 101 33 60,526 31,864 90
Extra-item 1,880 1,435 66 31 2,731 1,946 2,300 (15)
Net income 20,278 8,340 14,070 143 44 34,348 14,348 139
Core Profit 13,232 6,641 10,578 99 25 23,810 10,491 127
EPS 361 1.49 251 143 44 6.12 2.56 139
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 86,863 86,616 83,871
Operating profit 3,939 37,637 62,418 59,171 53,426
Net profit (rep./act.) 2,414 26,288 42,235 39,261 34,345
Net profit (adj.) 6,430 21,887 42,235 39,261 34,345
EPS (Bt) 1.1 3.9 7.5 7.0 6.1
PE (x) 375 11.0 5.7 6.1 7.0
P/B (x) 1.9 1.5 1.2 1.1 1.0
EV/EBITDA (x) 225 7.2 4.9 4.9 5.1
Dividend yield (%) 1.6 23 3.0 3.0 3.0
Net margin (%) 0.7 5.6 9.5 8.4 7.2
Net debt/(cash) to equity (%) 144.0 124.5 88.5 65.2 42.7
Interest cover (x) 2.5 8.6 10.5 10.3 9.5
ROE (%) 1.9 18.4 23.9 18.7 14.3
Consensus net profit - - 37,569 33,526 32,857
UOBKH/Consensus (x) - - 1.12 117 1.05

Source Iudoraﬂa Vemures Bloomberg uoB Kay Hiap
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BUY

(Maintained)

Share Price Bt43.00
Target Price Bt65.00
Upside +51.2%
COMPANY DESCRIPTION

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):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

1mth 3mth 6mth
(7.0) (1.7) (16.5)
Major Shareholders

Lohia family

Bangkok Bank

FY22 NAV/Share (Bt)
FY22 Net Debt/Share (Bt)

PRICE CHART

INDORAMA VENTURES PCL

(lcy)
55

Materials
IVL TB
5,614.6
241,425.7
6,820.7
251

Bt51.50/Bt39.25
1yr YTD
75 (0.6)

%
66.0
4.8

34.60
30.64

INDORAMA VENTURES PCLISET INDEX (%)

50

45

40

35
100
Volume (m)

0
Aug21 Oct21 Dec21

Source: Bloomberg

ANALYST(S)

Arsit Pamaranont
+662 659 8317
arsit@uobkayhian.co.th

Feb22 Apr22

Jun22  Aug 22

) Gens (Uszllve) ) i v o ) fammEsrAnEmaL R

e ksnaumsnisne Frnnglunenmsiin Telbisaussannih nenuei AR ke Lﬁa"l‘nﬂ%nmmsm%u’lmumu%ﬂulm Ehmdhdmmiliinasmahmaeenevamvine Wasmmsmnamsilag

Fuknnglunenu

www.utrade.co.th




UOBKayHian

your trusted financial partner

STOCK IMPACT
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2Q22- KEY OPERATING NUMBERS

Year to 31 2Q22 2Q21 1Q22 yoy qoq
Production vol (‘000 tonnes) 3,833 3,610 3,800 6 1
core EBITDA/tonne 198 132 171 50 16
Source: IVL, UOB Kay Hian

2Q22- EBITDA BREAKDOWN

EBITDA(US$) 2022 2021 1Q22  yoy  qog
Integrated PET 431 319 435 35 @)
10D 259 992 126 161 106
Fibers 55 65 85 (15 (35

Source: IVL, UOB Kay Hian
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BALANCE SHEET
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Year to 31 Dec (S$m) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 468,108 443669 467,352 479,958 Fixed assets 291,677 297,232 299,788 319,344
EBITDA 59,374 86,863 86,616 83,871 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 36,505 55,793 90,291
EBIT 37,637 62,418 59,171 53,426 Other current assets 160,644 170,241 166,741 153,434
Total other non-operating income 4,065 1,000 900 900 Total assets 541,828 578,978 603,521 654,568
Associate contributions 160 300 30 30 ST debt 43,990 36,619 29,619 22,619
Net interest income/(expense) (6,905) (8,300) (8,400) (8,800) Other current liabilities 117,131 123,000 129,000 155,000
Pre-tax profit 34,957 55,418 51,701 45,556 LT debt 169,893 171,893 173,893 175,893
Tax (6,703)  (11,084)  (10,340) (9,111) Other LT liabilities 39,811 40,000 42,000 45,000
Minorities (1,966) (2,100) (2,100) (2,100) Shareholders' equity 158,769 194,266 226,509 253555
Net profit 26,288 42,235 39,261 34,345 Minority interest 12,235 13,200 2,501 2,502
Net profit (adj.) 21,887 42,235 39,261 34,345 Total liabilities & equity 541,828 578,978 603,521 654,568
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 33,273 63,696 67,406 107,091 Profitability
Pre-tax profit 34,957 55,418 51,701 45,556 EBITDA margin 12.7 19.6 185 175
Tax (6,703)  (11,084)  (10,340) (9,111) Pre-tax margin 75 12,5 111 9.5
Deprec. & amort. 21,737 24,444 27,444 30,444 Net margin 5.6 9.5 8.4 7.2
Working capital changes (18,034) (3,948) 11,400 42,300 ROA 5.3 75 6.6 55
Non-cash items (1,966)  (2,100)  (2,100)  (2,100)  ROE 18.4 239 18.7 14.3
Other operating cashflows 3,282 965  (10,699) 1
Investing (54,412)  (31,298)  (36,100)  (60,294) Growth
Capex (growth) (49,123)  (30,000)  (30,000)  (50,000) Turnover 412 (5.2) 53 2.7
Investments (5,290) (1,298) (6,100)  (10,294) EBITDA 2131 46.3 (0.3) (3.2)
Others na. n.a. n.a. n.a. Pre-tax profit 2,145.2 58.5 (6.7) (11.9)
Financing 18,406  (12,109)  (12,018)  (12,299) Net profit 988.9 60.7 (7.0 (12.5)
Dividend payments (6,561) (6,737) (7,018) (7,299) Net profit (adj.) 240.4 93.0 (7.0) (12.5)
Issue of shares 12,387 0 0 0 EPS 240.4 93.0 (7.0) (12.5)
Proceeds from borrowings 12,581 (5,371) (5,000) (5,000)
Others/interest paid na. n.a. n.a. n.a. Leverage
Net cash inflow (outflow) (2,733) 20,289 19,288 34,498 Debt to total capital 55.6 50.1 471 437
Beginning cash & cash equivalent 18,949 16,215 36,505 55,793 Debt to equity 134.7 107.3 89.8 78.3
Ending cash & cash equivalent 16,215 36,505 55,793 90,291 Net debt/(cash) to equity 1245 88.5 65.2 427
Interest cover (x) 8.6 10.5 10.3 9.5
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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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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
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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
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