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4Q22 RESULTS

Year to 31 Dec (Btm) 4Q22  4Q21  3Q22 yoy%chg goq % chg 2022 2021 yoy % chg
Revenue 143,787 131,755 178,782 9 (20) 656,266 468,108 40
Core EBITDA 10,086 15,303 22,303 (34) (55) 79,872 55,763 43
Inventory gain/(loss) (4,590) 684 (3,795) (771) 21 2654 8775 (70)
Reported EBITDA 3,827 15,757 19,349 (76) (80) 83,701 63,438 32
Extra-item (8,372) (75) 2,164 10,994 (487) (6,209) (4,401) 41
Net income (11,479) 5392 8,137 (313) (241) 31,006 26,288 18
Core Profit 411 5467 10,341 (92) (96) 34,561 21,887 58
EPS (2.04) 0.96 1.45 (313) (241) 5.52 4.68 18

Source: Indorama Ventures , UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 468,108 656,266 658,795 479,958 760,431
EBITDA 59,374 49,529 81,431 83,871 92,258
Operating profit 37,637 26,636 53,986 53,426 58,813
Net profit (rep./act.) 26,288 31,006 30,583 34,505 38,736
Net profit (adj.) 21,887 34,561 30,583 34,505 38,736
EPS (Bt) 3.9 1.4 54 6.1 6.9
PE (x) 9.7 26.1 6.9 6.1 5.5
P/B (x) 1.3 1.1 1.0 0.9 0.8
EV/EBITDA (x) 6.8 8.1 4.9 4.8 4.4
Dividend yield (%) 2.6 4.2 3.2 3.2 3.2
Net margin (%) 5.6 1.2 4.6 7.2 5.1
Net debt/(cash) to equity (%) 124.5 119.5 89.9 70.6 56.6
Interest cover (x) 8.6 5.2 7.8 9.5 10.4
ROE (%) 18.4 4.7 15.5 15.5 15.3
Consensus net profit - - 43,748 32,681 30,391
UOBKH/Consensus (x) - - 0.70 1.06 1.27

Source: Indorama Ventures , Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt37.75
Target Price Bt55.00
Upside +45.7%

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 Materials
Bloomberg ticker: IVL TB
Shares issued (m): 5,614.6
Market cap (Btm): 211,949.3
Market cap (US$m): 6,087.9
3-mth avg daily t'over (US$m): 15.8
Price Performance (%)
52-week high/low Bt51.50/Bt37.75
1mth 3mth 6mth 1yr YTD
(9.6) (10.7) (17.5) (19.7) (7.4)
Major Shareholders %
Lohia family 66.0
Bangkok Bank 4.8
FY23 NAV/Share (Bt) 37.32
FY23 Net Debt/Share (Bt) 33.55
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STOCK IMPACT
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4Q22- KEY OPERATING NUMBERS

Year to 31 4Q22 4Q21 3Q22 yoy qoq
Production vol (‘000 tonnes) 3,280 3,713 3,816 (12) (14)
core EBITDA/tonne 82 124 159 (34) (48)

Source: IVL, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 656,266 ~ 658,795 479,958 760,431 Fixed assets 320,630 323,186 342,741 359,297
EBITDA 49,529 81,431 83,871 92,258 Other LT assets 87,540 81,200 91,500 91,500
Deprec. & amort. 22,893 27,444 30,444 33,444 Cash/ST investment 21,211 21,644 37,779 55,162
EBIT 26,636 53,986 53,426 58,813 Other current assets 194,497 167,033 172,250 171,750
Total other non-operating income 146 900 1,100 1,100 Total assets 623,878 593,063 644,270 677,708
Associate contributions (23) 30 30 31 ST debt 65,025 29,619 22,619 22,619
Net interest income/(expense) (9,548)  (10,500) (8,800) (8,900) Other current liabilities 137,176 129,000 155,000 155,000
Pre-tax profit 17,211 44,416 45,756 51,044 LT debt 178,388 180,388 182,388 184,388
Tax (5,774) (8,883) (9,151)  (10,209) Other LT liabilities 42,404 42,000 45,000 45,001
Minorities (3,324) (4,950) (2,100) (2,100) Shareholders' equity 185990 209,555 236,761 268,197
Net profit 8,113 30,583 34,505 38,736 Minority interest 14,896 2,501 2,502 2,503
Net profit (adj.) 8,113 30,583 34,505 38,736 Total liabilities & equity 623,878 593,063 644270 677,708
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 39,569 70,076 88,251 72,682 Profitability
Pre-tax profit 40,104 44,416 45,756 51,044 EBITDA margin 75 124 175 12.1
Tax (5,774) (8,883) (9,151)  (10,209) Pre-tax margin 2.6 6.7 9.5 6.7
Deprec. & amort. 22,893 27,444 30,444 33,444 Net margin 12 4.6 72 51
Working capital changes (16,992) 24,443 23,300 501 ROA 14 5.0 5.6 5.9
Non-cash items (3,324) (4,950) (2,100) (2,100) ROE 47 155 155 153
Other operating cashflows 2,661  (12,395) 1 1
Investing (60,318)  (29,219)  (59,817)  (50,000) Growth
Capex (growth) (51,847)  (30,000)  (50,000)  (50,000)  Tumover 402 04 (@1.1) 58.4
Investments (8,471) 781 (9,817) 0 EBITDA (16.6) 64.4 30 10.0
Others na. na. na. na. Pre-tax profit (50.8) 158.1 3.0 116
Financing 25745  (40424)  (12299)  (5,299) Net profit (69.1) 277.0 128 123
Dividend payments (10,106)  (7,018)  (7,299)  (7.299)  Net profit (adj.) (62.9) 277.0 128 123
Issue of shares 6,321 0 0 0 EPS (62.9) 277.0 12.8 123
Proceeds from borrowings 29,530  (33,406) (5,000) 2,000
Othersfinterest paid na. na. na. na. Leverage
Net cash inflow (outflow) 4,996 433 16,135 17,383 Debt to total capital 54.8 49.8 46.1 433
Beginning cash & cash equivalent 16,215 21211 21,644 37,779 Debt to equity 130.9 100.2 86.6 77.2
Ending cash & cash equivalent 21,211 21,644 37,779 55,162 Net debt/(cash) to equity 1195 89.9 70.6 56.6
Interest cover (X) 5.2 7.8 9.5 10.4
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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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