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COMPANY NOTE

Sector : SET/ PETROCHEMICALS
INDORAMA VENTURES PLC.(IVL)

30 UNIINN 2562

51911 46.00 VN

“"dliﬂ” NNUKNIZTAN 61.50 VN

EARNINGS FORECAST \

OOYear to Dec 2558 2559 2580 2561E 2562E
Net profits (Btm) 6,609 16,197 | 20,883 | 26,821 27,131
EPS (Bt) 1.4 3.4 4.0 4.8 4.8
EPS Growth (%) 345.0 145.1 18.3 20.0 1.2
P/E (x) 13.7 11.6 9.6 95 9.7
DPS (Bt) 0.4 0.6 0.8 1.4 1.4
Yield (%) 1.0 1.3 1.7 3.1 3.2
BV (Bt) 17.2 19.1 22.7 23.9 27.2
P/BV (x) 2.7 2.4 2.0 1.9 1.7

Source: Company Report and Globlex Securities Estimates

PERTINENT INFORMATION

SET Index 1,624.05
Market Cap. Bt258,269.30 Mn

Total shares 5614.55m common share Par Bt1.00

Major Shareholders (as of 7 March 2018)

U5HN dulasun Syodad $109 62.43 %
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FUIMNTAFUNN TINANHIFL) 4.83 %
inasmusIvEey 33.45%
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Analyst: Nuttawut Wongyaowarak
02 672 5936 >
nuttawut@globlex.co.th
AssistantOAnalyst:  Tossapon Wilaiprapakorn
Anti-Corruption score : l#sun1sfusas
Corporate Governance Rating : & & & ﬁ' &
Quarterly performance (I 3Q61 3Q60 %yoy 2061 %QoQ 9IM61 9M60 %yoy,
Revenue 96,845 73,101 32% 85,443 13% 259,621 217,001 20%
Cost of good sold 77,085 60,004 28% 72,521 6% 212,998 185,335 15%
Selling & admin exp. 7,435 6,029 23% 2,576 189% 16,238 17,576 8%
Interest exp. 1,122 963 16% 887 26% 2,900 2,959 2%
Taxes 1,018 569 79% 1,145 -11% 3,044 1,749 74%
Net profits 10,054 3,516 186% 8,243 22% 2411 10,880 122%
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Source: SetSmart and Globlex Securities estimated
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» swauilsgnian oMel egil 24,111 av. idvla 122%YoY: 51801uM 15

ANTIIA OM61 asiﬁ 24,111 av. 180T 122%YoY lasdmlsanafendud
512 3,060 QL. A m”lﬁmﬂmimmmmaw 21,051 ay. m‘]ﬂﬁ 109%YoY
Wnsasislsimasveandas wammmwﬂiumawuin 60 USS/t
(+29%YoY) g 271 US$/t ﬂs naunuﬂsmmmwsawﬂiummwﬁ 9.91
MMT(+9%Y0Y) wilimaaonamangderiios uiie 115 1 PET muim
Y1512 0.35 MMT (+9%Y0Y) § 4.09 MMT 910 Fibers& Yarns muimusn
0.14 MMT (+10%YoY) a 1.50 MMT uaz931n West Feedstock mnimuﬁn
0.28 MMT (+10%Y0Y) ¢ 3.08 MMT

mamlsgns 4Q61 99uAI31 73%QoQ MNVIANUARBNAUAWAZONT
flsnad: mansaii lsgns 4Q61 agjﬁsn 2,710 81.-73%QoQ -73%YoY
8OUAIAININMTVIANUARDNAUARITIY 2,000 Y. uazAIAi11591AnS
Fuiuauiln@iis1 4,710 a1.-40%QoQ -51%YoY Lﬁmmné'ﬂﬁﬁﬂﬂumju
HansaNanYeaUInYSudlanas QoQ 1AuA Asia PTA -29 US$K
(-16%QoQ), Asia PET -59 USS$/t (-35%QoQ) uaz West PET -58 USS$/t
(-17%QoQ) mmmmﬂuﬁmq Low Season 94§inallIasiall Tﬂﬂmm@
EBITDA/ton 1 61 maaafmm 2,920 THB/t -48%Q0oQ -40%YoY Wt 1aa
i'lsqnsi 61 asm 26,821 av. 1 1A 28%YoY
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121A1Ta 14910 Volume ¥09 PET mwmuﬁn 1,000 KTA +18%YoY Wadll
mstlszmanansufoms101uT 61 sauiad s Aams Tdus 1) Tream
PET 1u131%a (550 KTA / 100%) 2) N13390%1 159970 Corpus Christi 11
ans34 PTA(I MMT) tag PET (1.3 MMT) azaniivain 1a 1uil 63 3) Tseau
Avgol HVA (203 KMT/ 65%) 4) 139014 PET 1u881/d (540 KTA/50%) 5)
159974 Kordarna 11190 HVA(50 KTA/50%) 6) 159910 PET Preforms 14
3814 (70 KTA/74%) 7) 1599113 lasiAaPET TudSuna (52 KTA/100%)
8) nqu 133971 Schoeller luntlyTs1) nandevudasuiuazmevuda fnau
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“The opinions and information presented in this report are those of the Globlex Securities Co. Ltd. Research Department. No representation or warranty in any form regarding the accuracy, completeness, correctness or fairness of opinions and information of this report is offered by Globlex Securities Co. Ltd. Globlex
Securities Co. Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or its contents. This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd.

“The disclosure of the survey result of the Thai Institute of Directors Association (*I0D”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the
Market for Alterative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not and evaluation of operation and is not base on inside information.

The survey result s as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. Globlex Securities Co.Ltd. does not confirm nor certify the accuracy of such survey result.



