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Year End: 2023A 2024A 2025A 2026F 2027F
Sales(Bt mn) 541,458 541,583 447,246 467,738 489,168
EBITDA(Bt mn) 34,372 46,777 24,681 43,008 45,414
Net Profit (Bt mn) (10,798) (19,262) (7,348) 5,541 8,866
EPS (Bt) (1.92) (3.43) (1.31) 0.99 1.58
EV/EBITDA (x) 9.1 7.2 11.7 7.9 6.9
PER(x) N.A. N.A. N.A. 20.0 12.5
PBV(x) 0.7 0.9 0.9 0.9 0.9
N _ DPS(Bt) 0.93 0.53 0.53 0.30 0.47
NSUNS JVUAS, CFA, COF Div Yield (%) 4.7% 2.7% 2.7% 1.5% 2.4%
AL AR DA 055630 ROE (%) -6.2% -13.3% -6.0% 4.7% 7.2%

e-mail ; ekkarin@trinitythai.com Source: Company Data, Trinity Research
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IVL Revenue breakdown

EBITDA Improvement Across Regions

Reported EBITDA (THB B)
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IVL: Wlagung ESG
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INDORAMA VENTURES PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F 2027F
Sales 656,266 541,458 541,583 447,246 467,738 489,168
Cost of good sold (518,600) (448,343) (438,328) (371,868) (372,343) (388,967)
Gross Profit 137,667 93,115 103,254 75,377 95,395 100,201
SG&A o287  (58743)F  (56477)7  (50697)7  (52387)F  (54,787)
EBITDA 74,772 34,372 46,777 24,681 43,008 45,414
Depreciation & Amortization Fooo@s72n)t (276977 (2799007 (255357  (25.136)F  (24,875)
EBIT 49,050 6,675 18,788 (855) 17,873 20,539
Equity Shares (23) 8 (589) 270 20 20
Financial Costs (9,548) (14,185) (16,200) (14,463) (14,244) (13,547)
Other Income 5,135 5,097 4,314 6,279 3,009 3,644
Other Expenses r o” o” o” o” o” 0
Pretax Profit 44,614 (2,404) 6,312 (8,768) 6,658 10,656
Tax (5,774) 2,684 (2,789) 1,096 (996) (1,595)
Net Profit before minority 38,841 280 3,523 (7,672) 5,663 9,061
Less Minority Interest r (3,324) 7 1157 76) ¥ (442) ¥ (122)F (195)
Net Profit before Extra. 35,517 396 3,447 (8,115) 5,541 8,866
Impairment loss on assets (5,445) (10,727) (21,542) 0 0 0
Extraordinary items 935 (467) (1,167) 766 0 0
Reported Net Profit 31,006 (10,798) (19,262) (7,348) 5,541 8,866
EPS (Bt) 5.52 (1.92) (3.43) (1.31) 0.99 1.58

Statements of Financial Position

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F 2027F
Cash in hand & at banks 21,211 18,683 17,496 27,356 10,359 25,785
Shor term investment 533 1,074 1,698 627 1,163 895
Accounts receivable -net 55,580 52,398 53,995 37,216 39,673 40,738
Inventories 115,872 96,657 92,855 79,210 84,009 86,497
Other current assets 22,511 20,543 18,072 22,233 23,251 24,317

Total Current Assets 215,708 189,354 184,116 166,642 158,455 178,232

Investments 10,751 6,393 5,976 12,212 12,482 12,753

Property, Plant & Equipment 320,630 312,393 271,124 269,933 259,797 249,922

Good will 17,888 17,584 17,083 16,017 16,017 16,017

Intangible assets 47,078 49,655 45114 42,725 42,725 42,725

Deferred tax assets 4,541 6,854 11,519 11,298 11,298 11,298

Others 7,283 7,900 6,621 4,653 4,653 4,653

Total Assets 623,878 590,132 541,552 523,480 505,428 515,599
Loans and O/D from banks 31,248 28,419 42,193 36,618 34,787 33,048
Account payable-trade 106,721 101,935 93,116 85,822 77,397 93,110
Current portion 1 yr /T loans 36,032 40,984 31,390 24,571 24,080 23,598
Other current liabilities 28,200 30,009 26,038 23,551 23,555 24,470

Total Current Liabilities 202,200 201,347 192,738 170,563 159,819 174,226

Long-term debt 187,034 184,929 188,441 202,943 192,796 183,157

Other 33,759 25,788 21,443 21,023 20,914 20,969

Total Liabilities 422,993 412,064 402,622 394,529 373,529 378,351
Paid-up share capital 5,615 5,615 5,615 5,615 5,615 5,615
Premium on share capital 60,331 60,331 60,331 60,331 60,331 60,331
Legal reserve 9,112 10,041 10,115 10,358 10,358 10,358
Reserve for expansion 0 0 0 0 0 0
Subordinated capital debentures 14,905 14,905 14,897 14,897 14,897 14,897
Unappropriated 102,885 83,714 59,893 47,936 50,283 55,437
Others (6,858) (10,243) (24,900) (21,610) (21,610) (21,610)

Total Equity before MI 185,990 164,362 125,951 117,527 119,874 125,028

Minority Interest 14,896 13,706 12,979 11,424 11,546 11,741

Total Equity 200,885 178,068 138,930 128,950 131,419 136,769

Total Liabilities & Equity 623,878 590,132 541,552 523,480 504,948 515,120

Assumptions 2022A 2023A 2024A 2025F 2026F 2027F

Core EBITDA $/ton 136 81 100 66 96 97

Volume (Mil Ton) 14.7 14.6 14.7 14.0 14.0 14.7
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INDORAMA VENTURES PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F 2027F
Pre Tax Profit 46,328 703 (273) 6,018 20,780 24,008
Depre&Amor 25,721 27,697 27,990 25,535 25,136 24,875
Tax paid (5,774) 2,684 (2,789) 1,096 (996) (1,595)
Extra item 4,511 11,193 22,709 (766) 0 0
Change in WC (19,604) 17,343 (10,731) 17,519 (16,550) 11,936
Others 0 0 0 0 0 0
CF from Operating 51,183 59,619 36,906 49,403 28,370 59,224
Capital expenditure (56,911) (21,732) 18,321 (20,890) (15,000) (15,000)
Change in investments (8,340) 1,504 (4,872) (4,945) (806) (3)
Other investing activities 0 0 0 0 0 0
CF from Investment (65,251) (20,228) 13,449 (25,835) (15,806) (15,003)
Capital Increase 2,604 929 65 243 0 0
Debt Financing 30,087 19 7,693 2,108 (12,470) (11,861)
Dividend (incl. tax) (8,141) (6,457) (3,930) (3,930) (1,662) (2,660)
Other financing activities (5,486) (36,411) (55,370) (12,609) (15,429) (14,276)
CF from Financing 19,064 (41,920) (51,542) (14,187) (29,561) (28,796)
Change in Cash 4,996 (2,529) (1,187) 9,381 (16,997) 15,425
Beginning Cash 16,215 21,211 18,683 17,496 27,356 10,359
Ending Cash 21,211 18,683 17,496 26,877 10,359 25,785
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024A 2025F 2026F 2027F
Per Share (Bt)

EPS 5.52 -1.92 -3.43 -1.31 0.99 1.58
DPS 1.45 0.93 0.53 0.53 0.30 0.47
BV 33.13 29.27 22.43 20.93 21.35 22.27
CF 9.12 10.62 6.57 8.80 5.05 10.55
Liquidity Ratio (x)

Current Ratio 1.07 0.94 0.96 0.98 0.99 1.02
Quick Ratio 0.49 0.46 0.47 0.51 0.47 0.53
Profitability Ratio (%)

Gross Margin (Inc. Depre) 17.06% 12.08% 13.90% 11.14% 15.02% 15.40%
EBITDA Margin 11.39% 6.35% 8.64% 5.52% 9.19% 9.28%
EBIT Margin 7.47% 1.23% 3.47% -0.19% 3.82% 4.20%
Net Margin 4.72% -1.99% -3.56% -1.64% 1.18% 1.81%
ROE 15.43% -6.06% -13.86% -5.70% 4.22% 6.48%
Efficiency Ratio

ROA 4.97% -1.83% -3.56% -1.40% 1.10% 1.72%
ROFA 9.67% -3.46% -7.10% -2.72% 2.13% 3.55%
Leverage Ratio (x)

Debt to Equity 1.37 1.55 2.08 2.25 2.10 1.92
Net Debt to Equity 1.25 1.43 1.93 2.01 2.00 1.70
Interest Coverage Ratio 5.14 0.47 1.16 -0.06 1.25 1.52
Growth

Sales Grow th 40.20% -17.49% 0.02% -17.42% 4.58% 4.58%
EBITDA Grow th 24.62% -50.61% 29.44% -39.40% 48.64% 6.61%
Net Profit Grow th 17.95% -134.83% N.A. N.A. N.A. 60.02%
EPS Grow th 17.95% -134.83% N.A. N.A. N.A. 60.02%
Valuation

PER (x) 3.57 N.A. N.A. N.A. 19.96 12.48
P/BV (x) 0.59 0.67 0.88 0.94 0.92 0.88
EV/EBITDA (x) 4.29 8.75 6.92 11.20 7.62 6.60
P/CF (x) 2.16 1.86 3.00 2.24 3.90 1.87
Dividend Yield (%) 7.36% 4.70% 2.66% 2.66% 1.50% 2.40%
Dividend Payout Ratio (%) 26% -48% -15% -40% 30% 30%
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o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
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