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nuaanziien (@ uum) 15,191.15
nuannzdeudiszuda (Fruunmn) 14,901.15
yarimel () 10.00
ulennganaRuilung litfaandnfesas
30 1e9rinlegnd
PE (X) 7.92
P/BV (X) 2.64
Book Value (1) 11.65
Market Cap. (A1%11%) 161,277.62
Free Float (%) 357
SAA Consensus (11%) 46.96
Sector Information
P/E (X) 8.91
P/BV (X) 1.44
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(Indorama Ventures PCL.)
Sector: Petrochemicals and Chemicals
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Fair Value’'s5 (Bt) 40.00
Closed Price (Bt) 38.25
Upside Gain 4.57%
Dividend Yield 55F 2.61%
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Profit & Loss Financial Ratio
FY Ended December 2009 2010 2011F 2012F FY Ended December 2009 2010 2011F 2012F
Sales 79,994 96,858 148,249 154,975  Profitability Ratio (%)
Costs of Sales 67,666 82,125 125,753 129,131  Gross Margin 15.41 15.21 15.17 16.68
Gross profit 12,328 14,734 22,497 25,844  EBITDA Margin 12.96 12.85 12.27 13.56
SG&A 5,046 5,623 8,895 9,298 EBIT Margin 9.10 9.41 9.17 10.68
EBIT 7,283 9,110 13,602 16,545 ROE 21.47 32.59 39.87 26.37
Depre. & amort'n 3,082 3,332 4,586 4,468 ROA 6.50 13.54 20.10 16.48
EBITDA 10,365 12,442 18,187 21,013 ROCE 10.02 19.83 30.77 23.03
Interest expense 1,602 1,294 1,113 872
Other income 324 164 237 248 Cash Cycle (Days)
Pre-tax profit (loss) 6,005 9,869 14,940 18,290 Collection Days 44.84 43.75 55.00 55.00
Corporate Tax 554 488 1,150 951  Inventory Days 51.47 49.90 53.00 53.00
After-tax profit 5,451 9,381 13,790 17,339  Payment Days 40.52 40.36 45.00 45.00
Extraordinary ltems 0 563 7,173 0 Net Cash Cycle Days 55.78 53.30 63.00 63.00
Minority interest 1,195 562 826 1,038
Net profit 4,824 10,560 20,137 16,300 Liquidity Ratio (x)
Norm. net profit 4,256 8,819 12,964 16,300  Current Ratio 0.91 1.09 1.30 1.67

Quick Ratio 0.54 0.61 0.76 0.97
Balance Sheet
FY Ended December 2009 2010 2011F 2012F Leverage Ratios (x)
Cash & ST Investments 2,560 2,024 2,194 2,152  Liability/ Equity 2.31 1.41 0.98 0.60
Current Assets 23,566 26,144 44,321 45,805 Int.-bearing Debt/Equity 1.80 0.99 0.62 0.30
Fixed Assets 50,694 51,860 55,846 53,128 Interest Coverage 4.55 7.04 12.22 18.96
Total Assets 74,260 78,005 100,167 98,933 Debt Service Coverage 1.65 1.71 2.57 3.07
S/T loan 10,004 5,365 10,500 3,500
Current Portion of Debt 4,692 5,976 5,976 5,976 Percentage Growth (%)
Current Liabilities 25,785 24,079 34,075 27,498  Sales Growth 49.99 21.08 53.06 4.54
LT Debt 25,667 20,864 14,928 8,974 EBITDA Growth 176.57 20.04 46.18 15.54
Total Liabilities 51,794 45,600 49,660 37,129  Normalized Profit Growth 1,139.48 107.20 47.00 25.74
Paid-up Capital 3,352 4,334 4,334 4,334  Net Profit Growth 81.61 118.91 90.68 -19.05
Retained Earnings 10,093 18,910 36,357 46,616 EPS Growth 81.61 69.28 90.68 -19.05
Total Equity 22,466 32,405 50,507 61,804

Per/Share Data (Bt)
Cash Flow Statement EPS 1.44 2.44 4.65 3.76
FY Ended December 2009 2010 2011F 2012F DPS 0.33 0.66 1.00 1.00
Net Profit 4,824 10,560 20,137 16,300 BV 6.70 7.48 11.65 14.26
Depre./Amortization 3,082 3,332 4,586 4,468 EV 33.05 28.12 29.06 26.17
Change in work's cap -1,513 -2,578 -13,147 -1,103
Other non-cash items 2,830 -931 826 1,038  Multiplier (x)
Operating Cash Flow 9,223 10,383 12,401 20,704 PE 26.57 15.70 8.23 10.17
CAPEX -3,782 -2,418 -8,571 -1,750  P/BV 5.71 5.12 3.28 2.68
Free cash flows 5,441 7,965 3,830 18,954 EV/EBITDA 10.69 9.80 6.92 5.40
New shares issued 0 0 0 0 Dividend yield (%) 0.86 1.73 2.61 2.61
Net financing cash flows -3,918 -4,200 -3,661 -18,995
Net cash flows 250 271 169 -41
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