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Key Information

close price (Bt) 27.25
target price yr 2011 (Bt) 30.00
upside (%) 10%
issued shares (m) 4,334
market cap (Btm) 118,109
Major Shareholders

13w dulasun Sasiaa Aia 70.9%
FUIATT NTINW 4.8%
INDORAMA SYNTHETICS (INDIA) LTD 3.0%
CITIBANK Nominees Singapore 1.4%
15 dulasan Fraded Aia 1.1%
Mr.Kamlesh Chandumal Daswani 1.0%
w3Ev Inaduifans ade 0.9%
nasnuiile A Hussazand 0.6%
navnuinwmilatinueydnsuais 1aa 0.5%
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INDORAMA VENTURES PLC. : IVL

BUY : Target Price (8t) 30.00
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Relative Valuation

Financial Highlight

consolidated

EY EPS(Bt) P/E Target(x) Target(Bt)
us Con us Con us
10F 150 1.58 | 20.00 18.35 30.00
11F 2.00 190 | 15.00 15.26 }
Source : Company, US estimates, www.Settrade.com
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FY ending 12/07A 12/08A 12/09A 12/10F 12/11F
Revenues (Btm) 32,345 53,332 79,994 95,977 115,219
EBITDA (Btm) 2,811 6,210 11,256 13,298 16,213
Core Earnings (Btm) 209 3,180 4,256 5,761 8,650
Earnings (Btm) 209 2,656 a,824a 6,512 8,650
Per Share Data & Valuation
Core EPS (B 2.27 9.49 1.27 1.33 2.00
EPS (Bt 2.27 7.93 1.44a 1.50 2.00
DPs (Bt 0.00 0.00 0.33 0.45 0.60
BV (Bt) 15.87 5.28 6.70 7.49 9.38
EV/EBITDA (X) 8.98 22.33 12.14 12.06 Q.74
P/E () 11.99 2.87 21.46 20.50 13.65
P/B () 1.72 5.16 4.07 3.64 2.90
D/P (26) 0.0% 0.0% 1.296 1.7% 2.296
ROA (26) 3.6% 3.8% 6.5% 8.0% 10.1%6
ROE (26) 14.3% 15.0%0 21.5% 20.1%% 21.3%0
ROCE (26) 5.1%06 4.4% 7.7% 9.6% 12.1%0
Source: Company, US estimates
Quarterly Res consolidated

un 2Q10 2Q09 Yoy 1Q10 QoQ
Sales 23,870 21,047 13% 24,100 -1%
Cost of Sales (20,569) (17.110) 20% (20.844) -1%
Gross Profit 3,301 3,937 -16%b6 3,255 1%
SG&A (1.,428) (1.519) -6% (1,403) 29
Interest Expenses (291) (4o1) -27% 324) -10%
FX Gain (Loss) 188 350 -46% 326 -42%
Core Earnings 1,338 1,414 -5%% 1,204 11%%
Net Profit 2,089 1,764 18% 1,529 37%
EPS (Bt 0.48 0.53 -8% 0.35 37%
Shares (m) 4,334 3.352 29% 4,334 0%
Income Statement
Sales 32,345 53,332 79,994 95,977 115,219
Cost of Sales 28,767 48,178 67.666 80,632 95,277
Gross Profit 3,579 5,154 12,328 15,345 19,942
SG&A 1,701 2,973 5,046 5,999 7.028
EBITDA 2,811 6,210 11,256 13,298 16,213
Depreciation & Amortization 763 1,567 3,082 3,000 3,100
EBIT 2,048 4,643 8,174 10,298 13,113
Interest Expenses 628 1,467 1,602 1,413 1,304
Income Tax 10 53 554 751 1,004
Core Profit o 3,180 4,256 5,761 8,650
Extraordinary Items (524) 568 751 -
Net Pfofit 209 2,656 4,824 6,512 8,650
EPS (Bt) 2.27 0.79 1.44a 1.50 2.00
Balance Sheet

unit: Btm 12/07A 12/08A 12/09A 12/10F 12/11F
Cash & Equivalent 282 1,179 1,397 1,645 1,822
Account Receivables 5,336 8,525 9,963 13,148 18,940
Inventory 4,050 7,419 9,674 11,487 15,662
Current Assets 11,033 18,835 23,566 31,580 39,724
Fixed Assets 14,329 50,933 50,694 49,738 46,071
Total Assets 25,361 69,768 74,260 81,318 85,795
Account Payables 7,041 6,863 9,004 10,825 11,747
Current Liabilities 11,209 23,779 25,785 27,675 28,597
LT Debt 7,778 27,981 25,330 20,687 16,037
Total Liabilities 19,014 52,061 51,794 a8,862 45,134
Equity 6,348 17,707 22,466 32,457 40,662
Total Liabi es & Equity 25,361 69,768 74,260 81,318 85,795
Free Cash Flow
EBIT 2,048 4,643 8,174 10,298 13,113
Depreciation & Amortization 763 1,567 3,082 3,000 3,100
EBITDA 2,811 6,210 11,256 13,298 16,213
Change in Working Capital (602) (6,736) ,552) (3,177) (9,045)
CAPEX 1,745 4,856 500 2,000 2,000
Free Cashflow fr. Operation 464 -5,383 9,205 8,120 5,168
Key Financial Ratios

12/07A 12/08A 12/09A 12/07F 12/08F

Net Pfotit Growth 33% 1929% 82% 35% 33%
SG&A/Sales 5% 6% 6% 6% 6%
Gross Margin 11% 10% 15% 16% 17%
EBITDA Margin 9% 12%% 14% 14% 14%
Net Margin 3% 5% 6% 7% 8%
Current Ratio (x) 1.0 0.9 1.1 1.4 1.4
Interest Coverage (x) 3.3 5.1 7.3 10.1 12.9
Debt/Equity (x) 3.0 2.3 1.5 1.1 o.8
ROA Aa4% 6% 8% 10% 11%
ROE 14% 219% 20% 219% 19%
ROCE 5.1% 4.4% 7.7% 9.6%0 12.1%

Source: Company, US estimates
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