THANACHART’S THE EARLY BIRD FRIDAY, 11 FEBRUARY, 2022

Fundamental Story

Indorama Ventures Pcl (IVL TB) - BUY Analyst Meeting

Yupapan Polpornprasert | Email: yupapan.pol@thanachartsec.co.th

¥

I Hu3Wsna9l) 2022F 1dndnvnamne wign Key Valuations

Y/E Dec (Bt m)  2020A 2021F 2022F 2023F

¥ [ 1
" uwal¥ad 2022F udounse Revenue 331,513 490,610 545124 538,287
B aaid 2024F Twizsuanagneann Net profit 2,414 27,707 28510 29,995
o A 9 Norm net profit 6,433 23,202 28,510 29,995
B ananergalunmsanaunwdullarswauiiangld
] Norm EPS (Bt) 1.1 4.1 5.1 5.3
1 K> A A& a 1A [
B sjsgianauniduliasdedininaas NormEPS gr (%) 228 2607  22.9 52
Norm PE (x) 445 123 100 95
" VL 9@4% capital market day iNaawianuudlitugIfia uazasithnany EBITDA EVIEBITDA (x) 154 8.0 71 6.8
o 4 a a 4 = 4, P/BV (x) 2.3 2.0 1.8 1.6
11 2024F 71 US$2.8-3bn TeAadumsidulan 55% 09 67% and 2021F Gasnez
. . Div. yield (%) 1.4 4.8 5.0 5.2
Vl,mtuLLsmg,uﬁrmﬂqugsnwanmvmm smvlmmgina Integrated PET, Fiber U8z  ROE (%) 50 174 187 179
10D uanan®t vIEny Galdnanianagninsliiagauiidulinidedouiadony  NetDE (%) 1341 1177 1267 1084
Wit TI308 LuaTanTn Lﬁa%gunaqﬂﬁ ESG wuziin “Ga” Source: Thanachart estimates
- a v a Lo . o A A o Stock Data
" g53fie PET dumalduidule udeanmlsezuazeagsaalud 2022F fusnistindn ——
; ¢ o . v - U 4 o . . . Closing price (Bt) 51.00
anassinsenilsues PET Suuwiliuudunssluld 2022F wiesandasinasu Target price (BY) 60.00
puUmuatvdaiiios uazdununIIusIFRANgs Munanndyafignuilyly  Market cap (USS m) 8,775
ANAAZinan  WinUsEnY  azuasinsanilieuazenmeralud 2022F we  Av9 daily tunover (US$ m) 286
B 12M H/L price (Bt) 51.50/36.25

UIEny diasmain EBITDA anpsfatinduladu US$1.4-1.50n 1ud 2024

e e A&
90 US$1.1bn lull 2021F lawldsuusanuuandanilsfigeluan recycled  price Performance

PET uazIndlwesafiafiae uazsanmsdiiwnuiudiunsa (Btshr) (%)

. ‘ 55 - —— VL Rel to SET Index 20

" p3fie 10D ezldTuusanuuanmsmnersiadmoin daduedeuntdulanan s0{ 4 15
il 2022F azsnansanilszes MTBE #insuandnd  anenudasms :g \/\W ;0
L%miwﬁaﬁ@%ﬂ LLa:S'lm'S'@qﬁuﬁgmé’m%’uﬁ'smuua:mmuaa Al 2022F USHN 23 ?5)

y aadhlw Oxiteno Lifomil,llﬁizmmuvlﬂgi downstream specialty surfactants 25 1 (10)
VENENaTaaYWUTVRI 10D ldgsuatniesulnaifinds IVL anad1 10D EBITDA Z%eb_m Jun-21 Oct-21 Fet;_z‘;s)

. .
zg9fl9 US$0.8-0.85bn mwlul 2024F FoRndwdugarinein US$0.4bn Tuil  source: Bloomberg
2021F

u mmﬁaﬂm’uaogiﬁa Fiber a:gnwé’né’ﬂﬂﬂimmiﬂimﬂ'ﬂﬁunmﬁwﬁn HUIWNS
aaigafia Fiber § EBITDA fis US$0.55bn muluil 2024 370 US$0.3bn ludl
2021F lagldussmyunananlasimadszndadunu — lasanslefuda, Mty
. : = a a a a o 1 a
drasgdmdludil Mufimadulawundndvesgsfin uSsny aedinadola
mﬂimamﬂaﬁuﬂaagjﬁ US$120m a1nd 2021F §9 2024F Asunums

wulasiuil US$250m

u QMNBG‘HB\‘JL‘EW: L'].h%lnﬂﬁ 2022F w83 IVL ﬁuﬁFLL&Iq&J&JEJdL“TNU’Jﬂ"HE’JGLi’]’i’]ﬁ’]vl,‘i‘ﬂz
A I ' g ¥ A . '
L@]UI@]LL’UGLLﬂiGiuﬁu Lﬁ’lﬁu’]ﬂﬂ’limuhﬂiuizmmﬂLLﬁ@NﬁG UpSIde ﬂaﬂi:&l’]m
N13VBILN Lﬁadﬁ]’lﬂﬁ’]ﬂ'\‘lvlajvlﬁi’m upside ﬁ]’]ﬂﬂ’]iIﬂi\jﬂqiﬂizﬂgﬂﬁunu e

N132818 |OD downstream

THANACHART SECURITIES 1




THANACHART’S THE EARLY BIRD FRIDAY, 11 FEBRUARY, 2022

Fundamental Story

Ex 1: IVL’s guidance

Overall financial performance
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is used
when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and SELLs.
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BAM16C2204A, BANP16C2205A, BANP16C2202A, BANP16C2204A, BBL16C2203A, BBL16C2204A, BCH16C2203A, BEC16C2202A, BEC16C2204A,
BGRI16C2203A, BGRI16C2205A, BLA16C2205A, CBG16C2202A, CBG16C2204A, CBG16C2205A, CHG16C2202A, COM716C2203A, COM716C2205A,
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