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Fig 1: Earnings revision

Old Change
(THB m) (%) (THB m)
Revenue Bt mn 500,748 494,640 1 499,713 498,249 0
Operating EBITDA 38,461 35,181 9 39,665 38,164 4
Recurring profit 4,318 1,014 326 4,976 2,845 75
Net profit 5,069 2,004 153 5,476 3,841 43
Assumptions
Sales volume mt 12.8 12.7 1 13.0 13.0 0
CPET with intermediate chemicals 9.5 9.5 - 9.7 9.7 (0)
Indovida (including formerly packaging) 0.3 0.3 - 0.3 0.3 -
Indovinya 1.3 1.2 6 1.3 1.3 -
Fibers 1.7 1.7 2 1.7 1.7 2
Adjusted EBITDA USD/ton 96 90 7 97 95 3
CPET with intermediate chemicals 75 66 15 74 68 8
Indovida (including formerly packaging) 310 310 - 320 320 -
Indovinya 240 250 (4) 250 260 (4)
Fibers 65 70 (8) 72 74 (4)

Source: DAOL

Fig 2: Overview of IVL’s journey in India

Indarama Ventures presence in indio®

India Snapshot
Jamimu c‘: India’s revenue by application
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v Madhya Pradesh é Haldia
. IVL's Growth Journey in India
é ‘, Odisha
N FH
Nt 50:50 JV Micro Pet & {L:f:sl;v:lafiphi:s} Expansion of Recycling
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QE Micropet, Karnal VEFHrygi:ne\';:aiber:sjes IVOAPL 24.9% EPL (Packaging)
Global Capability Center (PET) 2018 (Surfactant) Recyeling (Odisha)

source: IVL Company filings; " Includes 24.9% revenue from EPL.; ¥ Does not include EPL presence

Source: IVL, EPL
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Fig 3: EPL’s profile

EPL: A Global Leader in Flexible Packaging

DAOLSEC
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Redefining the Market Through Strong
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Manufacturer Globally
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Source: IVL, EPL

Fig 4: Potential synergies
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Source: IVL
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Fig 5: Indicative transaction timelines & key steps

Q4FY26 QilFy27 Q2FY27 Q3FY27 Q4Fy27

. Board Approval

SEB| and stock exchange review

CClI and other Anti Trjist Approvals

. Stock exchange observation letter (post-receipt of SEBI NoC)
. File application + schemie with NCLT

. Receipt of shareholder and/or creditor approval for the Scheme

. NCLT Order

. Listing & trading
of new shares

Source: EPL
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(Bt mn) 4Q24 1Q25 2Q25 3Q25 4Q25
Sales 122,099 118,448 117,552 109,163 102,083 *
Cost of sales (105,231) (103,781) (102,664) (97,433) (93,526)
Gross profit 16,867 14,667 14,887 11,730 8,557 23 425D
SG&A (12,872) (13,056) (13,281) (12,356) (12,004)
EBITDA 10,056 9,327 9,299 8,310 5,140 12 +18D
Finance costs (4,219) (3,889) (3,761) (3.871) (3.937) 15 4 . ‘AM P Avg.
Core profit (1,276) (1,581) (1,128) (1,685) (3,960) 10 TW’ v “V\N 1D
Net profit 1,096 (1,312) (521) (818) (4,697) ) U M \” -
EPS 0.20 (0.23) (0.09) (0.15) (0.84) 06 28D
Gross margin 13.8% 12.4% 12.7% 10.7% 8.4% 01 : : : : : : : : :
EBITDA margin 8.2% 7.9% 7.9% 7.6% 5.0%
Net profit margin 0.9% 11% 0.4% L0.7% 4.6% Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
Balance sheet Income statement
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 18,683 17,496 27,356 24,752 22,011 Sales 541,458 541,583 447,246 500,748 499,713
Accounts receivable 52,398 53,995 37,216 44,888 44,795 Cost of sales (476,039) (466,318) (397,404) (432,252) (431,928)
Inventories 96,657 92,855 79,210 86,156 86,091 Gross profit 65,419 75,265 49,842 68,496 67,785
Other current assets 21,617 19,770 22,860 23,609 23,564 SG&A (58,743) (62,176) (50,697) (55,743) (54,570)
Total cur. assets 189,354 184,116 166,642 179,405 176,462 EBITDA 39,000 49,656 32,075 38,461 39,665
Investments 6,393 5,976 12,212 13,326 13,298 Depre. & amortization 27,697 27,990 25,535 25,708 26,450
Fixed assets 312,393 271,124 269,933 266,624 262,574 Equity income 8 (589) 270 501 50
Other assets 81,992 80,336 74,694 81,410 81,242 Other income 3,073 5,341 7,274 7,375 7,358
Total assets 590,132 541,552 523,480 540,765 533,576 EBIT 6,675 13,089 (855) 12,753 13,215
Short-term loans 66,955 71,109 58,825 59,812 57,631 Finance costs (15,367) (17,228) (15,457) (15,054) (13,963)
Accounts payable 101,935 93,116 85,822 92,372 92,302 Income taxes 2,684 3,855 1,096 (762) (1,190)
Current maturities 0 0 0 0 0 Net profit before Ml (10,913) (19,186) (6,906) 5,564 5,970
Other current liabilities 32,457 28,512 25,916 27,613 27,556 Minority interest 115 (76) (442) (495) (494)
Total cur. liabilities 201,347 192,738 170,563 179,797 177,489 Core profit (2,805) 4,241 (8,354) 4,318 4,976
Long-term debt 173,824 178,870 194,577 188,573 179,670 Extraordinary items (7,992) (23,503) 1,006 751 500
Other LT liabilities 36,893 31,015 29,389 31,798 31,732 Net profit (10,798) (19,262) (7,348) 5,069 5476
Total LT liabilities 210,717 209,884 223,967 220,371 211,402
Total liabilities 412,064 402,622 394,529 400,168 388,891
Registered capital 5,615 5,615 5615 5615 5,615 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 5615 5615 5,615 5,615 5615 Growth YoY
Share premium 60,331 60,331 60,331 60,331 60,331 Revenue -17.5% 0.0% -17.4% 12.0% -0.2%
Retained earnings 93,755 70,008 70,739 71,905 73,438 EBITDA -53.4% 27.3% -35.4% 19.9% 3.1%
Others (9,044) (22,982) (30,582) (28,035) (25,479) Net profit -134.8% -78.4% 61.9% nm. 8.0%
Minority interests 13,706 12,979 11,424 15,391 15,390 Core profit -107.9% n.m. -297.0% n.m. 15.2%
Shares’ equity 164,362 125,951 117,527 125,206 129,295 Profitability ratio
Gross profit margin 12.1% 13.9% 11.1% 13.7% 13.6%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin -0.5% 0.8% -1.9% 0.9% 1.0%
Net profit (10,798) (19,262) (7,348) 5,069 5,476 Net profit margin -2.0% -3.6% -1.6% 1.0% 1.1%
Depreciation 27,697 27,990 25,535 25,708 26,450 ROA -1.8% -3.6% -1.4% 0.9% 1.0%
Chg in working capital 21,042 (8,713) 17,445 (7,120 76 ROE -6.6% -16.3% -6.3% 4.0% 4.2%
Others (10,714) (4,222) 4,017 (4,308) 103 Stability
CF from operations 27,227 (4,208) 39,649 19,349 32,104 D/E (x) 2.51 3.20 3.36 3.20 3.01
Capital expenditure (19,630) 27,656 3,629 (22,400) (22,400) Net D/E (x) 117 1.53 1.67 1.56 1.46
Others 4,358 417 (6,236) (1,114) 28 Interest coverage ratio 0.43 0.76 -0.06 0.85 0.95
CF from investing (15,272) 28,073 (2,607) (23,514) (22,372) Current ratio (x) 0.94 0.96 0.98 1.00 0.99
Free cash flow 11,955 23,865 37,042 (4,165) 9,731 Quick ratio (x) 0.35 0.37 0.38 0.39 0.38
Net borrowings (2,634) 9,200 3423 (5,017) (11,085) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS -1.92 -3.43 -1.31 0.90 0.98
Dividends paid (6,457) (3,930) (3,930 (3,903) (3,942 Core EPS -0.50 0.76 -1.49 0.77 0.89
Others (4,576) (15,383) (10,710) 10,481 2,554 Book value 29.27 2243 20.93 22.30 23.03
CF from financing (13,667) (10,113) (11,217) 1,561 (12,472) Dividend 0.93 0.70 0.18 0.70 0.70
Net change in cash (1,712) 13,752 25,825 (2,604) (2,741) Valuation (x)
PER nm. n.m. nm. 2747 2543
Core PER nm. 32.83 nm. 32.25 27.98
P/BV 0.85 1.1 1.18 1.1 1.08
EV/EBITDA 9.27 7.49 11.39 943 8.94
Dividend yield 3.7% 2.8% 0.7% 2.8% 2.8%

Disdamer: This repat hes been prepered by DACL SECURITES  (THALAND). The imaion  herein hes been diined  fom sources believed o be relicde ad acourals however, DAOL SEC makes 1o represertdion as o e acoracy ad compleieness of
such infomaion.  Iomaion and qpinias exqressed  herein' are subjedt o drerge witout ndice DAOL. SEC hes o inenion o sdiat investors 1 buy o sdl ary seouries in tis repat I addion DAOL SEC does it guerariee  relums nor price  the securifies
desoribed in the repat nor acogt ary lieblity for any loss o damage o ay kind arising att of e use of such ifmdion o qpinias in tis repat. Ivestors should study tis repart carelly inmiaking dedisions. Al rights are resarved. This repat may ot be: rqroduced ,
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Corporate governance report of Thai listed companies 2025

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ANNWRNE

90-100 AAAAA Excellent A
80-89 AAAA Very Good Aun
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass ARt}
<50 No logo given n.a. n.a.
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IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a suney and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation ofinformation from the perspective of outsiders on the standards of corporate goveman ce

of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement ofthe practices of the listed companies. It is not a recommendation

forinvestmentin any securities of any listed companies orany recommendation whatsoever. Investors should exercise theirown
judgment to analyze and consider any information relating to the listed companies presented inthis CGR report. No representation

orwarranty is made by the Institute of Directors oranyof its personnel as to the completeness oraccuracy of the CGR reportor
the information used.

DAOL SEC'’s stock rating definition

BUY The stocKs total returnis expected to exceed 10% over the next6-12 months. The stockhas good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expectedtotal return is the percentage difference betweenthe target price and the current price, which excludes

dividend yields.

Disdamer: This repat hes been prepered by DACL SECURITES  (THALAND). The imaion  herein hes been diined  fom sources believed o be relicde ad acourals however, DAOL SEC makes 1o represertdion as o e acoracy ad compleieness of
such infomaion. - Iomaion and qpinias exqressed  herein' are subjedt o drerge witout ndice DAOL. SEC hes o inenion o sdict investors 1 buy o sdl ary seouries in tis repat I addion DAOL SEC does it guerariee  relums nor price o the securifies
desoribed in the repat nor acogt ary liebity for any loss o damage o ay kind arising att of e use of such ifmadion o qpinians in tis repat. Ivestors should study tis repart carelly inmiaking dedisions. Al rights are resaved. This repat may nat be rqroduced ,
dstibuted ar published by any personin anymanner for any purposewithaut the pemission o DAOL SEC. Invesmertinsecuiies has risks. Investas are advised to consider carefuly befaremaking dedsiors.
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ESG rating (ESG: Environmental, Social, and Governance)
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC'’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

0O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessmentmethod, treatment of minority shareholders and anti-corruption practices. DAOL SEC conductthis analysis based
on |OD's scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

I

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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