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IVL is one of the world's largest polyester chain

makers with a total production
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 (%)
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e w g o o a - oty . o FY24 NAV/Share (Bt) 25.24
Hotulunasanussieianazdrsiafouiia waz 1) 93RaUsIANT IRgUsEHIANANZBINTSIEWD AN
L o L Ha o 9 s tem s T e e . FY24 Net Debt/Share (Bt) 39.17
WusaUszgngunald (1PO) mssitRensUandenyarnlvindioruuaziasuasrodnndiwnionisdue
Glﬁ”LLﬁﬂLm%ﬁu theusnisaindnazsibunisuenianisnnelul 2569 ﬁé’\imnmitaua?wﬁma PRICE CHART
Uszgngunaly (IPO) IVL azdsmsiiaviuiiiou 70% (nanefisnisueniianis 25-30%) lunssasngs — NoORMIAVENTURES L
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KEY FINANCIALS 2 1:2
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 22 120
Net turnover 541,458 541,583 515409 506,928 465,183 2 10
EBITDA 31,510 38,104 46,560 55433 60,204 * 100
Operating profit 6,675 13,089 19437 27,308 32,078 “ﬂ ©
Net profit (rep./act.) (10,798)  (19,262) 4,206 8,554 12,403 %00 .
Net profit (adj.) 5,943 6,162 4,206 8,554 12,403 20 VPUme ™
EPS (Bt) 1.1 1.1 0.7 1.5 2.2 10
PE (x) 21.2 20.4 29.9 14.7 10.1 Aug2é Oct2é Deczs Feb2s Apr2s 25 Aug2s
P/B (x) 0.8 1.0 1.0 1.0 0.9
EV/EBITDA (x) 12.5 104 8.5 71 6.6 Source: Bloomberg
Dividend yield (%) 4.1 3.1 3.1 3.6 3.8
Net margin (%) (2.0) (3.6) 0.8 17 27  ANALYST(S)
Net debt/(cash) to equity (%) 135.1 184.6 203.2 196.4 190.0  Arsit Pamaranont
Interest cover (x) 2.2 24 3.3 3.4 3.7 .
662 659 8317
ROE (%) (6.2) (13.3) 3.3 6.7 9.3 , _
Consensus net profit (Btm) - - 7374 11470 13503  arsit@uobkayhian.co.th
UOBKH/Consensus (x) - - 0.57 0.75 0.92
Source: IVL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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2Q25 RESULTS PREVIEW

Year to 31 Dec (Btm) 2Q25F 2Q24 1Q25 %yoy %qoq 1H25F 1H24  %yoy
Revenue 128,654 146,163 118,448 (12) 9 247,102 282,071 (12)
Core EBITDA 10,751 13,049 9,386 (18) 15 20,137 25,586 (1)
Inventory gain/(loss) (726) 421 231 (272)  (419) (495) 836  (159)
Net income (140)  (22,996)  (1,312) (99) (89)  (1,452) (21,863) (93)
Core Profit 600 1,222 (975) (51)  (162) (375) 2456  (115)
EPS (0.02) (4.10) (0.23) (99) (89) (0.26) (3.89) (93)

Source: VL, UOB Kay Hian

EARNINGS REVISION/RISK
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EARNINGS REVISION AND ASSUMPTION MARGIN

2025F 2026F
old New %Chg old New %Chg
EBITDA margin (US$) 103 98 -54% 103 98 -54%
Core Profit (Btm) 7,258 4,206 -42% 7,258 4,206 -42%

Source: IVL, UOB Kay Hian
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SHARE PRICE CATALYST

® 14 foynan: UsznAnaUsznaunns

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: AA

e 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

Wednesday, 06 August 2025

KEY OPERATING NUMBERS 2Q25
Yearto3l  2Q25F  2Q24 1Q25 %yoy  %qoq

Production vol 3,434 3,610 3,270 (5) 5
(‘000 tonnes)

core 90 103 84 (13) 7
EBITDA/tonne

Source: IVL, UOB Kay Hian

PET CAPACITY ADDITION; PEAK IN 2024

China PIT capacity sddnion (MIT)

Source: VL
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IVL received an “Excellent - 5 Star” CG score by the Thai Institute of Directors for the Source: IVL
ninth consecutive year.
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2004  2025F  2026F  2027F  Yearto 31 Dec (Btm) 2004 2025F  2026F  2027F
Net turnover 541,583 515,409 506,928 465,183 Fixed assets 271,124 294,001 295,876 297,750
EBITDA 38,104 46,560 55,433 60,204 Other LT assets 86,312 89,240 89,392 93,588
Deprec. & amort. 25,015 27,123 28,125 28,126 Cash/ST investment 17,496 (4,733) 3,029 2,924
EBIT 13,089 19,437 27,308 32,078 Other current assets 166,621 170,578 175,500 183,300
Total other non-operating income (19,341) 500 600 700 Total assets 541,552 552,085 563,797 577,562
Associate contributions (589) 30 35 40 ST debt 71,109 72,771 74,408 78,527
Net interest income/(expense) (16,200) (14,200) (16,251) (16,252) Other current liabilities 121,628 124,552 126,700 128,793
Pre-tax profit (23,041) 5,767 11,692 16,566 LT debt 178,870 180,870 182,870 184,870
Tax 3,855 (1,212) (2,338) (3,313) Other LT liabilities 31,015 34,521 36,666 34,587
Minorities (76) (350) (800) (850)  Shareholders' equity 125951 125665 129,447 137,078
Net profit (19,262) 4,206 8,554 12,403 Minority interest 12,979 13,706 13,706 13,707
Net profit (adj.) 6,162 4,206 8,554 12,403 Total liabilities & equity 541,552 552,085 563,797 577,562
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026 20277  Yearto3lDec (%) 2004 2025F  2026F  2027F
Operating (13,131) 33,864 39,011 31,747  Profitability
Pre-tax profit (23,041) 5,767 11,692 16566  EBITDA margin 7.0 9.0 109 12.9
Tax 3,855 (1,211) (2,338) (3313)  Pre-tax margin @.3) 11 23 36
Deprec. & amort. 25,015 27,123 28,125 28,126 Net margin (3.6) 0.8 1.7 2.7
Associates 589 (30) (35) (40)  ROA (3.4) 08 15 2.2
Working capital changes (18,157) 1,807 2,332 (8,783)  ROE (13.3) 33 6.7 93
Non-cash items (76) (350) (800) (850)
Other operating cashflows (1,316) 757 35 41 Growth
Investing 21893  (52,263)  (33113)  (33,199)  Turnover 0.0 4.8) (16) (8.2)
Capex (growth) 16254 (50,0000  (30,000) (30,0000  EBITDA 209 222 19.1 8.6
Investment 5,689 6,150 7,250 7,250  Pre-tax profit na. na. 102.7 417
Others (50) (8413)  (10,363)  (10449)  Net profit na. na. 103.4 45,0
Financing (9,949) (830) (1,135) 1,347 Netprofit (adj.) 3.7 (31.7) 103.4 450
Dividend payments (4,558) (4,492) (4,772) (4,772) EPS 3.7 (31.7) 103.4 450
Proceeds from borrowings 9,200 3,662 3,637 6,119
Otherslinterest paid (14,591) 0 0 0 Leverage
Net cash inflow (outflow) (2,187) (19,229) 4,763 (105) Debt to total capital 64.3 64.5 64.3 63.6
Beginning cash & cash equivalent 18,683 17,496 (1,733) 3,029 Debt to equity 1985 201.8 198.8 192.2
Ending cash & cash equivalent 17,496 (1,733) 3,029 2,924 Net debt/(cash) to equity 184.6 203.2 196.4 190.0
Interest cover (x) 24 33 34 37
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
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ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
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SET ESG Ratings 2024 (as of 27 Feb 25)
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