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Key statistics

Market cap Bt235.8bn  USD7.8bn

12-mth price range Bt15.9/Bt42.0

12-mth avg daily volume Bt1,056m USD34.9m

# of shares (m) 5,615
Est. free float (%) 35.1
Foreign limit (%) 100.0
Consensus BLS target price Consensus
rating vs. Consensus earnings
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Financial summary

FY Ended 31 Dec 2020 2021E 2022E  2023E
Revenues (Btm) 331,513 387,949 388,861 388,861
Net profit (Btm) 2,415 12,083 13,041 14,274
EPS (Bt) 0.43 2.13 2.30 2.52
EPS growth (%) -54.0% +400.3% +7.9% +9.5%
Core profit (Btm) 5,490 12,083 13,041 14,274
Core EPS (Bt) 1.00 2.19 2.37 2.59
Core EPS growth (%) -48.7% +120.1% +7.9% +9.5%
PER (x) 63.8 19.7 18.2 16.7
PBV (x) 11 16 15 1.4
Dividend (Bt) 0.7 0.6 0.7 0.8
Dividend yield (%) 2 6 1 5 1 6 1.8
ROE (%) 9.5
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Certified

See disclaimer at the end of report

Please see final page for additional important disclosures. Bualuang Securities Public Company Limited (“BLS”) is a foreign broker-dealer unregistered in the
USA. BLS research is prepared by research analysts who are not registered in the USA. BLS research is distributed in the USA pursuant to Rule 15a-6 of the
Securities Exchange Act of 1934.
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IVL: Financial Tables - Year

PROFIT & LOSS (Btm) 2019 2020 2021E 2022E 2023E
Revenue 352,692 331,513 387,949 388,861 388,861
Cost of sales and services (302,632) (282,360) (330,434) (331,159) (331,458)
Gross profit 50,060 49,153 57,515 57,702 57,403
SG&A (34,221)  (39,092) (38,795) (38,886)  (38,886)
EBIT 15,839 10,060 18,720 18,816 18,517
Interest expense (5,615) (7,674) (7,319) (6,500) (4,979)
Other income/exp. 2,367 2,872 3,061 3,204 3,354
EBT 12,591 5,259 14,462 15,520 16,892
Corporate tax (1,169) 1,243 (1,607) (1,725) (1,878)
After-tax net profit (loss) 11,423 6,502 12,855 13,795 15,014
Minority interest 888 (386) (922) (919) (921)
Equity earnings from affiliates 5 143 150 165 181
Extra items (7,064) (3,843) 0 0 0
Net profit (loss) 5,252 2,415 12,083 13,041 14,274
Reported EPS 0.95 0.44 2.19 2.37 2.59
Fully diluted EPS 0.93 0.43 2.13 2.30 2.52
Core net profit 10,703 5,490 12,083 13,041 14,274
Core EPS 1.94 1.00 2.19 2.37 2.59
EBITDA 30,183 25,742 35,799 36,126 36,070
KEY RATIOS

Revenue growth (%) 16 (6.0 17.0 02 0.0
Gross margin (%) 14.2 14.8 14.8 14.8 14.8
EBITDA margin (%) 8.6 7.8 9.2 9.3 9.3
Operating margin (%) 4.5 3.0 4.8 4.8 4.8
Net margin (%) 1.5 0.7 3.1 3.4 3.7
Core profit margin (%) 3.0 1.7 3.1 34 3.7
ROA (%) 14 0.6 2.6 2.8 3.3
ROCE (%) 1.9 0.8 35 3.9 4.8
Asset turnover (x) 0.9 0.8 0.8 0.8 0.9
Current ratio (x) 1.1 1.0 1.0 0.9 0.8
Gearing ratio (x) 1.0 1.5 1.4 1.0 0.7
Interest coverage (x) 2.8 13 2.6 29 3.7
BALANCE SHEET (Btm)

Cash & Equivalent 10,447 18,949 30,278 14,593 (4,465)
Accounts receivable 34,305 33,422 39,111 39,203 39,203
Inventory 62,165 53,938 63,122 63,260 63,317
PP&E-net 212,423 264,291 261,958 249,747 237,523
Other assets 49,388 69,046 64,848 64,128 63,507
Total assets 380,568 453,172 473,520 445,843 414,743
Accounts payable 57,173 57,783 67,620 67,769 67,830
ST debts & current portion 36,413 29,645 57,960 47,960 39,960
Long-term debt 106,300 173,018 146,261 110,257 74,742
Other liabilities 23,110 27,384 28,754 30,191 31,701
Total liabilities 242,401 317,564 329,352 291,641 250,429
Paid-up capital 5,615 5,615 5,615 5,615 5,615
Share premium 60,331 60,331 60,331 60,331 60,331
Retained earnings 70,497 67,561 76,121 85,360 95,473
Shareholders equity 129,712 126,655 135,215 144,454 154,567
Minority interests 8,455 8,953 8,953 9,748 9,748
Total Liab.&Shareholders' equity 380,568 453,172 473,520 445,843 414,743
CASH FLOW (Btm)

Net income 5,252 2,415 12,083 13,041 14,274
Depreciation and amortization 17,028 18,387 19,784 20,016 20,258
Change in working capital 15,074 15,395 (4,582) 394 504
FX, non-cash adjustment & others 3,491 7,239 7,600 7,973 8,363
Cash flows from operating activities 40,845 43,436 34,885 41,423 43,399
Capex (Invest)/Divest (16,233)  (16,740)  (14,746) (5,099) (5,329)
Others (9,065) (61,863) 4,198 720 621
Cash flows from investing activities (25,298)  (78,602)  (10,548) (4,379) (4,708)
Debt financing (repayment) (2,736) 47,853 (9,485) (49,723) (53,588)
Equity financing (1,308) (258) 0) 795 0
Dividend payment (6,752) (3,858) (3,523) (3,802) (4,162)
Others (9,065)  (61,863) 4,198 720 621
Cash flows from financing activities (10,678) 43,668  (13,008) (52,730)  (57,749)
Net change in cash 4,868 8,502 11,330 (15,686)  (19,058)
Free cash flow (Btm) 24,612 26,696 20,140 36,325 38,071
FCF per share (Bt) 4.38 4.75 3.59 6.47 6.78
Key assumptions 2019 2020 2021E 2022E 2023E
Production volume (kt) 12,340 13,574 13,981 14,401 14,833
PET spread (US$/t) 203 228 235 235 235
PTA spread (US$/t) 137 78 103 108 108
Core EBITDA (US$/t) 93 74 110 111 110
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IVL: Financial Tables - Quarter

QUARTERLY PROFIT & LOSS (Btm) 4Q19 1Q20 2Q20 3Q20 4Q20 Revenue trend

Revenue 77,509 92,024 75,010 81,019 83,460

Cost of sales and services (68,778)  (78,206)  (62,472)  (69,472) (72,211) Bt,bn m— Revenue (Bt,bn) (LHS) %
Gross profit 8,731 13,818 12,538 11,547 11,249 100 == Revenue growth (% YoY)

SG&A (8,419)  (10,149) (8,919) (9,726)  (10,298)
EBIT 312 3,669 3,620 1,821 951 80
Interest expense (1,331) (2,187) (1,785) (1,899) (1,803) 60
Other income/exp. 742 604 722 522 1,025
EBT (277) 2,085 2,557 444 172 40
Corporate tax (765) 7 569 (188) 856 20
After-tax net profit (loss) (1,042) 2,092 3,125 256 1,028
Minority interest 617 25 (6) (109) (296) 0

2Q19 4Q19 2Q20  4Q20

Equity earnings from affiliates 16 15 66 42 21

Extra items (1,106)  (1,561)  (3,031) 191 558 Revenue trend (accumulated)

Net profit (loss) (1,516) 571 154 380 1,311

Reported EPS (0.27) 0.10 0.03 0.07 0.23 Bt,bn e Accum. Revenue (Btb) %
Fully diluted EPS (0.27) 0.10 0.03 0.07 0.23 400 % of FY Revenue

Core net profit (631) 1,820 2,579 227 865 350 100 120
Core EPS (0.11) 0.32 0.46 0.04 0.15 300 78 75 100
EBITDA 4,098 7,887 7,999 6,374 3,482 250 54 = 80
KEY RATIOS igg 5 60
Gross margin (%) 11.3 15.0 16.7 14.3 13.5 100 40
EBITDA margin (%) 5.3 8.6 10.7 7.9 4.2 50 20
Operating margin (%) 0.4 4.0 4.8 2.2 1.1 0 0
Net margin (%) (2.0) 0.6 0.2 0.5 1.6 2Q19 4Q19 2Q20 4Q20

Core profit margin (%) (0.8) 2.0 3.4 0.3 1.0

ROE (%) (4.6) 1.7 0.5 1.2 4.1 s AcCum. Profit (Bm)

ROA (%) (1.6) 0.5 0.1 0.3 1.1 Bt,m 04 of Y Profit %
Current ratio (x) 11 1.0 1.0 1.0 1.0 9,000 160
Gearing ratio (x) 06 11 12 11 1.0 114 2°

Interest coverage (x) 0.2 1.7 2.0 1.0 0.5 6.000 100 100 120
QUARTERLY BALANCE SHEET (Btm) 80
Cash & Equivalent 10,447 20,908 22,572 18,956 18,949 46,

Accounts receivable 34305 42831 32489 32,849 33422 3,000 4 30 40
Inventory 62,165 62,600 55,539 54,876 53,938

PP&E-net 212,423 280,159 265,626 273,643 264,291 0 0
Other assets 49,388 70,219 68,624 68,535 69,046 2Q19 4Q19 2Q20 4Q20

Total assets 380,568 491,316 458,864 461,709 453,172

Accounts payable 57,173 62,220 52639 53816 57,783
ST debts & current portion 36,413 47,596 45,519 40,744 29,645 %

Long-term debt 43,240 116,567 112,440 113,085 108,392 ° FY GPM (%) s Gross margin (%)

Other liabilities 23,110 26,730 26,342 27,169 27,384 20

Total liabilities 242,401 347,509 323,428 323,168 317,564

Paid-up capital 5,615 5,615 5,615 5,615 5,615 16

Share premium 60,331 60,331 60,331 60,331 60,331 12

Retained earnings 70,497 70,808 68,811 68,009 67,561

Shareholders equity 129,712 134,095 126,686 129,126 126,655 8

Minority interests 8,455 9,713 8,750 9,414 8,953 4

Total Liab.&Shareholders' equity 380,568 491,316 458,864 461,709 453,172 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘
Key operating data 4Q19 1Q20 2Q20 3Q20 4Q20 2Q19 4Q19 2Q20 4Q20
Production volume (kt) 2,880 3,310 3,240 3,680 3,500

Core EBITDA/tonne (US$) 70 92 94 68 71 EBIT margin

FY EBIT margin (%)

%
9

e EBIT margin (%)

0 | t t t t t } |
2Q19 4Q19 2Q20 4Q20

Company profile

Indorama Ventures Plc (IVL) has expanded horizontally, upstream and across the world to become a leading global integrated polyester chain
producer. From its Bangkok headquarters, the firm now operates 101 sites in 31 countries—Thailand, the US, Lithuania, the UK, Ireland, the
Netherlands, Italy, China, Mexico, Indonesia, Poland, Germany, France, Denmark, Nigeria, Ghana, the Philippines, Turkey, Canada, Spain,
Luxembourg, Czech Republic, India, Myanmar, Portugal, Brazil, Egypt, Israel, Austria, Russia, and Slovakia. IVL currently has total annual production
capacity of 6.5mt of PET, 1.6mt of fibers, 5.8mt of feedstock, and 0.5mt of specialty chemicals.
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Figure 1: The first-quarter is normally a period of high seasonal demand for PET, the second-quarter is the peak season
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Sources: Company data, Bualuang Research

Figure 2: There is a close correlation between the movements of PET (West) spread and IVL’s
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Sources: Company data, Bloomberg, Bualuang Research
Figure 3: MEG (US) and MTBE margins have recovered QoQ in 1Q21-to-date
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Sources: Company data, Bualuang Research estimates
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Regional Comparisons

Bloomberg Price  Market Cap PER (x) EPS Growth (%) PBV (x) ROE (%) Div Yield (%)
(US$

Code (local curr.)  equivalent) 2021E 2022E 2021E 2022E 2021E 2022E 2021E 2022E 2021E 2022E
Lotte Chemical 011170 KS KRW321,000 9,692 10.7 10.3 518.6 4.6 0.8 0.7 7.6 7.5 25 2.7
LG Chem 051910 KS KRW865,000 53,790 29.2 25.7 307.3 13.9 3.3 3.0 11.4 11.9 1.1 11
Petronas Chemicals Group PCHEM MK MYR7.8 15,277 21.4 18.4 77.5 16.3 19 1.8 9.0 9.9 2.4 2.8
Formosa Petrochemical 6505 TT TWD99.8 34,155 28.0 24.8 342.4 11.6 3.0 2.9 10.4 11.5 2.6 2.9
Formosa Plastics 1301 TT TWD101.5 23,213 32.8 18.4 -47.5 77.2 19 1.8 5.7 10.5 2.3 4.3
Global Green Chemicals GGC TB THB10.00 336 18.1 16.4 495.8 -4.1 1.0 0.9 53 5.7 3.5 3.7
Indorama Ventures IVL TB THB42.00 7,749 19.7 18.2 -54.0 400.3 1.6 1.5 9.2 9.3 1.5 1.6
PTT Global Chemical PTTGC TB THB63.25 9,326 14.6 14.9 -98.3  9660.2 0.9 0.9 6.8 6.4 3.1 3.0
Simple average 21.8 18.4 192.7 12725 1.8 1.7 8.2 9.1 2.4 2.8

PER band versus SD (next 12 months) PBV band versus SD (next 12 months)
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Bualuang Securities Public Company Limited DISCLAIMER

BUALUANG SECURITIES PUBLIC COMPANY LIMITED (BLS) is a subsidiary of BANGKOK BANK PUBLIC COMPANY LIMITED (BBL). This document
is produced based upon sources believed to be reliable but their accuracy, completeness or correctness is not guaranteed. The statements or
expressions of opinion herein were arrived at after due and careful consideration to use as information for investment. Expressions of opinion contained
herein are subject to change without notice. This document is not, and should not be construed as, an offer or the solicitation of an offer to buy or sell
any securities. The use of any information shall be at the sole discretion and risk of the user.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY BE IN RELATIONSHIP WITH THE SECURITIES IN THIS REPORT. “Opinions,
projections and other information contained in this report are based upon sources believed to be accurate including the draft prospectus, but no
responsibility is accepted for any loss occasioned by reliance placed upon the contents hereof. Bualuang Securities Public Company Limited may from
time to time perform investment, advisory or other services for companies mentioned in this report, as well as dealing (as principal or otherwise) in, or
otherwise being interested in, any securities mentioned herein, This report does not constitute a solicitation to buy or sell any securities”. Investors
should carefully read details in the prospectus before making investment decision.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY ACT AS MARKET MAKER AND ISSUER OF DWs, AND ISSUER OF STRUCTURED
NOTES ON THESE SECURITIES. The company may prepare the research reports on those underlying securities. Investors should carefully read the
details of the derivative warrants and structured notes in the prospectus before making investment decisions.

ADVANC i AEONTS | AMATA AOT BDMS BH BJC CBG CENTEL CPALL DTAC EGCO GLOBAL GPSC IRPC
KBANK KCE KTC MINT PTG PTT PTTEP PTTGC SCB SPRC TASCO TKN TOP WHA ESSO
CKP STA BGRIM GULF MTC AWC TCAP CRC CPF CPN HANA HMPRO VL OsP SAWAD
THANI BANPU BCH BTS CK SCC STEC TISCO TRUE TU INTUCH RATCH VGI PRM SCGP
QM Ccom7 DOHOME JMT CHG ™B BAM BCP BCPG AP KTB BPP KKP OR

BUALUANG SECURITIES PUBLIC COMPANY LIMITED IS OR MAY BE AN UNDERWRITER/CO-UNDERWRITER/JOINT LEAD IN RESPECT OF
THE INITIAL PUBLIC OFFERING (IPO) OF SECURITIES.

Lead underwriter/

Financial Advisor Underwriter/
Co-underwriter

OR, TOQR
CG Rating
Score Range Score Range Description
90 - 100 AALAAA Excellent
80 - 89 AALAA Very Good
70-79 AbLA Good
60 — 69 AA Satisfactory
50 — 00359 Pass
Below 50 No logo given N/A

Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC)
under Thai Institute of Directors

e companies that have declared their intention to join CAC, and

e companies certified by CAC.
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CORPORATE GOVERNANCE REPORT DISCLAIMER

This research report was prepared by Bualuang Securities Public Company Limited and refers to research prepared by Morgan Stanley. Morgan Stanley
does not warrant or guarantee the accuracy or completeness of its research reports. Morgan Stanley reserves copyright and other proprietary rights in
the material reproduced in this report. Morgan Stanley is under no obligation to inform Bualuang Securities or you if the views or information referred to
or reproduced in this research report change.

Corporate Governance Report disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (IOD) regarding corporate governance is made pursuant to the policy of
the Office of the Securities and Exchange Commission. The IOD survey is based on the information of a company listed on the Stock Exchange of
Thailand and the Market for Alternative 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 an evaluation of operation and is not based on inside information.

The survey result is 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. Bualuang Securities Public Company Limited neither confirms nor certifies the accuracy of such survey results.

“Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the
relevant institution as disclosed by the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable
development plan for the listed companies. The relevant institution made this assessment based on the information received from the listed company, as
stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of a third party. It is not an
assessment of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the
assessment result, it may be changed after that date or when there is any change to the relevant information. Nevertheless, Bualuang Securities Public
Company Limited neither confirms, verifies, nor certifies the accuracy and completeness of the assessment result.”

BUALUANG RESEARCH — RECOMMENDATION FRAMEWORK

STOCK RECOMMENDATIONS SECTOR RECOMMENDATIONS

BUY: Expected positive total returns of 15% or more over the next 12 OVERWEIGHT: The industry, as defined by the analyst's coverage universe, is
months. expected to outperform the relevant primary market index over the next 12 months.
HOLD: Expected total returns of between -15% and +15% over the next 12 NEUTRAL: The industry, as defined by the analyst's coverage universe, is
months. expected to perform in line with the relevant primary market index over the next 12
SELL: Expected negative total returns of 15% or more over the next 12 months.

months. UNDERWEIGHT: The industry, as defined by the analyst's coverage universe, is
TRADING BUY: Expected positive total returns of 15% or more over the next expected to underperform the relevant primary market index over the next 12

3 months. months.
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IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by Bualuang Securities Public Company Limited (“BLS”). BLS is not a registered broker-dealer in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research
analysts. This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).

Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial
instruments through BLS. Rosenblatt Securities Inc. accepts responsibility for the contents of this research report, subject to the terms set
out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry
Regulatory Authority (“FINRA”) and may not be an associated person of Rosenblatt Securities Inc. and, therefore, may not be subject to
applicable restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by
a research analyst account.

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law. This research report has no
regard to the specific investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single
recipient. This research report is not guaranteed to be a complete statement or summary of any securities, markets, reports or
developments referred to in this research report. Neither BLS nor any of its directors, officers, employees or agents shall have any liability,
however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in this research
report’s preparation or publication, or any losses or damages which may arise from the use of this research report.

BLS may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups,
or affiliates of BLS.

Investing in any non-U.S. securities or related financial instruments (including ADRSs) discussed in this research report may present certain
risks. The securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange
Commission. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be
subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated
in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or
income from such securities or related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by BLS
with respect to future performance. Income from investments may fluctuate. The price or value of the investments to which this research
report relates, either directly or indirectly, may fall or rise against the interest of investors. Any recommendation or opinion contained in this
research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under
analysis operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior
consent of BLS and BLS accepts no liability whatsoever for the actions of third parties in this respect.
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