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BUY

(Maintained)

Share Price Bt19.30
Target Price Bt30.00
Upside +48.5%
(Previous TP: Bt32.00)
COMPANY DESCRIPTION

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

Year to 31 4Q24 4Q23 3Q24 yoy goq 2024 2023 yoy
Dec (Btm) % chg % chg % chg
Revenue 122,099 129,109 137,413 (5) (11) 541,583 541,458 0
Core EBITDA 11,679 9,278 14,632 26 (20) 51,897 44,686 16
'g”;’lﬁ;‘(}g;ys) (1,483)  (L774) (1355  (16) 9 (2,001)  (4008)  (50)
Extra-item 2,542 (9,624) 0 (126) N/A (21,866)  (8,105) 170
Net income 1,096  (12,428) 1,505 (209) (27) (19,262)  (10,798) 78
Core Profit 713 (777) 2,994 (192) (76) 6,162 5,943 4
EPS 0.20 (2.2) 0.27 (109) (27) (3.43) (1.92) 78

Source: Indorama Ventures, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 541,458 541,583 587,917 544,157 498,793
EBITDA 31,510 38,104 56,259 66,450 69,772
Operating profit 6,675 13,089 29,136 38,325 41,646
Net profit (rep./act.) (10,798)  (19,262) 10,288 15,567 18,108
Net profit (adj.) 5,943 6,162 10,288 15,567 18,108
EPS (Bt) 1.1 1.1 1.8 2.8 3.2
PE (x) 19.1 18.4 11.0 7.3 6.3
P/B (x) 0.7 0.9 0.9 0.8 0.7
EV/EBITDA (x) 12.0 9.9 6.7 5.7 5.4
Dividend yield (%) 4.6 3.5 4.0 4.2 4.5
Net margin (%) (2.0) (3.6) 1.7 29 3.6
Net debt/(cash) to equity (%) 135.1 184.6 190.4 169.2 155.0
Interest cover (x) 2.2 24 3.5 41 4.3
ROE (%) (6.2) (13.3) 8.0 11.4 121
Consensus net profit (Btm) - - 11,026 15,165 19,470
UOBKH/Consensus (x) - - 0.93 1.03 0.93

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

tonnes.
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STOCK IMPACT
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EARNINGS REVISION/RISK
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EARNINGS REVISION AND ASSUMPTION GRM

2025F
Old New %Chg
EBITDA margin 115 110 -4%
Core Profit (Btm) 12,875 10,288 -20%

Source: IVL, UOB Kay Hian
VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: AA

¢ Environmental
IVL is committed to reducing greenhouse gas emissions from its operations and is
focusing on the entire value chain when looking for ways to improve resource
productivity. IVL targets a 10% combined GHG intensity reduction in 2025

¢ Social
IVL conducts 65 initiatives that promote recycling awareness and education. The
company has also set up 165 initiatives that support infrastructure and health.
IVL implemented global Environment, Health & Safety and Sustainability Software
Management systems.

+ Governance

IVL received an “Excellent - 5 Star” CG score by the Thai Institute of Directors for the
ninth consecutive year.

www.utrade.c

THAILAND

Friday, 28 February 2025

KEY OPERATING NUMBERS (4Q24)
Year to 31 4Q24  4Q23  3Q24 yoy  qog

Production vol
('000 tonnes)
core
EBITDA/tonne

Source: IVL, UOB Kay Hian

3406 3469 353 (2  (4)

104 80 121 30 (14

KEY OPERATING NUMBERS (2024)

Year to 31 2024 2023 yoy
Production vol

14,040 13872 1

(‘000 tonnes)

core

EBITDA/tonne 108 100 8
Source: IVL, UOB Kay Hian
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Year to 31 Dec (Btm) 2024 2025F  2026F  2027F  Yearto3lDec (Btm) 2024 2025F  2026F  2027F
Net turnover 541,583 587,917 544,157 498,793  Fixed assets 271124 294001 295876 297,750
EBITDA 38,104 56,259 66,450 69,772  OtherLT assets 86,312 89,240 89,392 93,588
Deprec. & amort. 25,015 27,123 28,125 28,126  Cash/ST investment 17,49 2,849 16,125 21,724
EBIT 13,089 29,136 38,325 41646  Other current assets 166,621 172,078 175500 183,300
Total other non-operating income (19,341) 500 600 700  Total assets 541552 558,168 576,892 596,362
Associate contributions (589) 30 35 40  STdebt 71,109 72,771 74,408 78,527
Net interest income/(expense) (16,200) (16,200) (16,251) (16,252) Other current liabilities 121,628 124,552 126,700 128,793
Pre-tax profit (23,041) 13,466 22,709 26,134 LT debt 178,870 180,870 182,870 184,870
Tax 3,855 (2,828)  (4542)  (5227)  OtherLT liabilies 31,015 34,521 36,666 34,587
Minorities (76) (350)  (2,600)  (2,800)  Shareholders'equity 125951 131,748 142542 155878
Net profit (19,262) 10,288 15,567 18,108  Minority interest 12,979 13,706 13,706 13,707
Net profit (adj.) 6,162 10,288 15,567 18,108  Total liabilities & equity 541552 558,168 576,892 596,362
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2005F  2026F  o027F  Yearto3lDec(%) 2024 2025F  2026F  2027F
Operating (13,131) 38446 47524 37452  Profitability
Pre-tax profit (23,041) 13,466 22,709 26,134  EBITDA margin 7.0 96 122 14.0
Tax 3855  (2828)  (4542)  (5227)  Pre-taxmargin 4.3) 23 4.2 52
Deprec. & amort. 25,015 27,123 28,125 28,126 Net margin (3.6) 17 29 3.6
Associates 589 (30) (35) (40)  ROA (3.4) 1.9 2.7 31
Working capital changes (18,157) 307 3832  (8783) ROE (13.3) 8.0 114 121
Non-cash items (76) (350)  (2,600)  (2,800)
Other operating cashflows (1,316) 757 35 41 Growth
Investing 21,893 (52,263)  (33,113)  (33,199) Turmover 0.0 8.6 (7.4) (8.3)
Capex (growth) 16,254  (50,000)  (30,000)  (30,000) EBITDA 20.9 476 18.1 5.0
Investment 5,689 6,150 7,250 7,250 Pre-tax profit na. na. 68.6 15.1
Others (50) (8,413) (10,363) (10,449) Net profit na. na. 51.3 16.3
Financing (9,949) (830) (1,135) 1,347 Net profit (ad].) 37 67.0 513 16.3
Dividend payments (4,558) (4,492) (4,772) (4,772) EPS 37 67.0 51.3 16.3
Proceeds from borrowings 9,200 3,662 3,637 6,119
Otherslinterest paid (14,591) 0 0 0 Leverage
Net cash inflow (outflow) (1,187)  (14,647) 13,276 5,599 Debt to total capital 64.3 63.6 62.2 60.8
Beginning cash & cash equivalent 18,683 17,496 2,849 16,125 Debt to equity 1985 1925 180.5 169.0
Ending cash & cash equivalent 17,496 2,849 16,125 21,724 Net debt/(cash) to equity 184.6 190.4 169.2 155.0
Interest cover (x) 24 35 4.1 43
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPI FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB PPS RATCH RS S&J
SAT SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI
TPIPL TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR com7 DEMCO
DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG MSC MTC
NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
TTCL TWPC UBE WACOAL

BBB
AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP KSL
LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS TQM TVDH
UPF

Anti-corruption Progress Indicator
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25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
MTI NATION NCAP NEP NER NKI NOBLE NRF occ 0GC OR ORI
osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM
PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON
Q-CON QH aLT QTc RABBIT RATCH RBF RML RS RWI S&J SA
SAAM SABINA SAK SAPPE SAT sc scB scc scce ScG SCGP ScMm
SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC SGP SIRI sis SITHAI
SKR SM SMIT SMPC SNC SNP SORKON  SPACK SPALI sPC SPI SPRC
SRICHA  SSF SsP sssC ssT STA STGT STOWER  SUSCO svI SVOA SVT
SYMC SYNTEC  TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA  TGE TGH
THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT
T™MD TMILL ™T TNITY TNL NP TNR TOG TOP TOPP TPA TPCS
TPLAS TRT TRU TRUE TsC TSI TSTE TSTH TTB TTCL TU TURTLE
TVDH TVO TWPC UBIS UEC UKEM UPF uv VCOM VGl VIBHA VIH
WACOAL  WHA WHAUP WICE WIIK WPH X0 YUASA ZEN

. ,
Disclaimer : mﬂzlmmmamnlszmuﬁﬂﬁﬁvﬁﬂTmﬁuw'ﬁhn1517aanumsﬁmmﬁmiamummasmﬂa{nlfm (Anti-Corruption Progress Indicators) 289135127
aal o o ¢ Zdw Z— wz wra"f’ A l~ o o o Ao ~
iilgwlwaaranannsngusivisznalnadssanlagaaivnlnawmii idunrsaniunrsarvulauiguasNuanwH 10N GIGRAMSULIENIANZ T gnyaIa1
WNIIMAMENTINNITNINURANNING Uazaa1anannsne lagnan1sUsziivasnaivasanisinngnos mﬁ'yiayaﬁ?ﬁ’ﬁ/mnu?‘ﬁ'naﬂmtﬂyumuﬁu?ﬁ'nmwmﬁyu
laszyTuuvvnansdayaiiianisuszidlis Anti-Corruption Gelagededayan191nuuuuandsrgn1stayarse1ll (uuy 56-1) s1z91musze1l wuw 56-2) usalwanans
- 4 dd o oo R Suina1aSad o sonidod
BAENIDTIYIIAUTINYIVDIYDIUITHNIAN LT WY UAIUGAN T AIHhH HaNI1TUIIABAINA 17Dt umiu1Laua'lm!uuaawaaanvuu?nuwwu sifuyananiguan
av o a a aa a o a @ o & a 29 = a s a o 1 a
lagdlaiiunisusainnisufinvesussnsanziiswluaaranannswguroszmalng uagiilaladayamalmianisysadin iagernuamsysadinaonarnduwiives
a o o a & o & a = A 2 @ o o s o A 2 o = & Ao
wansusudin m Suising luaansusailinmings aoin nan1sUsadivdsornaawutas lamenasiuaina 11 wialladayaiigdasdnsasuuias o ussn

o o 4 = & o o av v ar =) o g 2 a o U 1} )
nannIng gfau LAg tagn (ﬂiﬁlﬂﬂz‘nﬂ) 21NA (NHI1TH) NZWZI‘H;ZI‘H; AU W‘ia?ﬂiadFI’J'INQI'Iﬁadﬂﬁ.ln’)HTIENNHﬂ'lii]?&‘tﬂ%ﬂdﬂa"l?uﬁaﬂ?d?ﬂ

NenuaiiiSmilsermavnLe tmﬁﬁiﬂtﬂmﬁmﬁ?ﬁaﬁgﬁmﬁﬂﬂmﬁLﬁ'@nmrﬁ"msmﬁnmyﬂﬁwﬁw e lenfemamie glell wd Gw(ﬂszwﬁ'lm)ﬁﬁﬁh(ymlr

e ; o i PITIHE o g AR o z e

gamheamAnalumes e e kannimsnisn grdnnglunsmesia Tnellsisaussmanth e naiag kadielikrmmsiaularn elilagumsn
piidivig)

anmditimeaphmstefenaanvine iesnsnsnimsidlainngheaenu

www.utrade.c




