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1Q25 — Miss due to winter freeze

Results Comment

® IVL posted a net loss of Bt1.3bn, compared to a profit of Indovinya: EBITDA rose 10% g-q to US$89m, supported by
Bt1.1bn in both 4Q24 and 1Q24, missing expectations and improved HVA margins and cost-saving initiatives. However,
coming in below our full-year forecast. We believe this is due the segment was also affected by disruptions related to a
to unplanned shutdown related to winter freeze resulting in winter freeze, resulting in US$6m in damages.
us$12md .
$12m damages Fibers: Fiber EBITDA up by 43% g-q supported by higher
" We estimate a core loss of Bt975m, compared to a core profit volumes across end markets and higher margins in Hygiene
of Bt713m in 4Q24 and Bt1.2bn in 1Q24, primarily due to business.
k in the CPET t, i ted by pl d and
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P P y spreacs. Bt337m vs a gain of Bt383 million in 4Q24. The items mainly
|

CPET: EBITDA declined to US$147m, -40% g-q and 41% y-y,
heavily impacted by the planned turnarounds at Lake Charles
cracker and Clear Lake glycol plant, larger than expected drop

include US$7m inventory gain (Bt231m), but offset US$12m
weather impact (-Bt408m), and US$7m impairment on PTA
Portugal assets.

in integrated PET spread (from US$148/t in 4Q24 to US$116/t

¥  Outlook. W t 2Q25F to show i t, dri b
in 1Q25) and US$6 million impact of the winter freeze. utioo e expect 2Q O ShOW improvement, driven by

stronger PET margins and the absence of planned turnarounds
which impacted around US$37m. Maintain BUY rating.

Income Statement (consolidated) Income Statement 3M as
Yr-end Dec (Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25  (Btm) q-9% yy% % 2025F 2025F 2026F
Revenue 135895 146455 137,569 122,511 118448  Revenue @) (13) 29 409,968 382,197
Gross profit 20,053 24,789 15,146 16,629 18,138 Gross profit 9 (10) 26 70,411 68,755
SG&A 14,706 19,063 7431 11,529 15069  SG&A 31 2 32 4772 43977
Operating profit 5,347 5,727 7,715 5,099 3,068 Operating profit (40) (43) 13 23239 24,778
EBITDA 12,549 13,070 14,585 11,719 9,386 EBITDA (20) (25) 19 49,358 50,792
Other income 107 99 (135) (345) 59 Other income na (45) na 0 0
Other expense 0 0 0 0 0 Other expense na
Interest expense 3,957 4,454 3,877 3,942 3,938 Interest expense (0) (0) 24 16,122 14,672
Profit before tax 1,497 1,372 3,703 812 (811) Profit before tax na na na 7,117 10,105
Income tax 891 327 717 268 270 Income tax 1 (70) 19 1,423 2,021
Equity & invest. income 0 0 0 317 0 Equity & invest. income na 0 0
Minority interests 628 178 8 (148) 106 Minority interests na (83) 17 636 636
Extraordinary items (101)  (24,218) (1,489) 383 (337) Extraordinary items na na na 0 0
Net profit 1,133 (22,996) 1,505 1,096  (1,312) Net profit na na na 6,329 8,720
Normalized profit 1,234 1,222 2,994 713 (975) Normalized profit na na na 6,329 8,720
EPS (Bt) 0.20 (4.10) 0.27 0.20 (0.23)  EPS (BY) na na na 0.99 1.39
Normalized EPS (Bt) 0.22 0.22 0.53 0.13 (0.17) Normalized EPS (Bt) na na na 0.99 1.39
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1Q24 2Q24 3Q24 4Q24 1025 (%) 1Q24 2Q24 3Q24 4Q24 1Q25
Cash & STinvestment 22963 22,137 20,816 18,039 20,212  Sales growth 7.1) 6.5 (0.5) (4.9) (12.8)
A/C receivable 60,665 61,466 55,672 53,085 51,417 Operating profit growth (1.6) (12.5) 105.2 2395 (42.6)
Inventory 103,568 101,338 91,572 92,855 92,863  EBITDA growth 0.8 (0.1) 36.5 27.2 (25.2)
Other current assets 22,644 21,559 21,674 20,137 23,319 Norm profit growth (44.6) (39.4) na na na
Investment 3,919 4,004 3,506 3,779 3,916 Norm EPS growth (44.6) (39.4) na na na
Fixed assets 325,805 300,124 264,997 271,124 273,066
Other assets 87,827 91,807 83,247 82,533 81,124 Gross margin 14.8 16.9 11.0 13.6 15.3
Total assets 627,389 602,435 541,484 541,552 545917 Operating margin 3.9 3.9 5.6 4.2 2.6
S-T debt 41264 72661 40,017 71109 66487  EBITDA margin 9.2 8.9 106 9.6 7.9
AIC payable 106,192 110,743 101,168 93,116 99,295  Norm net margin 0.9 038 22 06 0.8)
Other current liabilities 66,241 36,257 30,237 28,512 28,100
L-T debt 185221 184,320 107,300 178,870 182,143  DI/E (X) 1.2 1.6 1.0 1.8 1.8
Other liabilities 39,575 37,281 110,854 31,015 29976  NetD/E (x) 1.1 1.5 08 1.7 1.6
Minority interest 14838 15272 12445 12,979 13,140 Interestcoverage (x) 32 29 38 3.0 24
Shareholders' equity 174,058 145900 139,465 125951 126,776  Interestrate 6.8 74 7.7 7.9 6.3
Working capital 58,041 52,061 46,077 52,824 44985  Effective taxrate 59.5 23.9 194 32.9 (33.2)
Total debt 226,485 256,981 147,317 249,979 248630 ROA 038 0.8 21 05 0.7)
Net debt 203,523 234,844 126,501 231,940 228,417 ROE 29 3.1 8.4 2.1 (3.1)

Sources: Company data, Thanachart estimates
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DISCLAIMER

General Disclaimers And Disclosures:

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.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable,
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies,
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued Derivative
Warrants underlying securities before making investment decisions.

Note: Thanachart Capital Pcl (TCAP) holds an 89.97% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and
Thanachart SPV1 combinedly hold a 60% stake in THANI.

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.42% of the
shareholding in TMBThanachart Bank Pcl.

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY
LIMITED No. 3/2025 (B.E. 2568) tranche 1-3 which its maturity at 2029, 2030, 2032 (B.E. 2572, 2573, 2575)", therefore investors need to be aware that
there could be conflicts of interest in this research.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of BANPU PUBLIC COMPANY LIMITED No. 1/2025
(B.E. 2568) tranche 1-3 which its maturity at 2030, 2032, 2035 (B.E. 2573, 2575, 2578)", therefore investors need to be aware that there could be conflicts
of interest in this research.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the
securities of the following companies:
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