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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 14,9615 15,2824 18,589.0 18,960.8 19,710.8
EBITDA 552.8 878.1 964.5 1,058.8 1,140.1
Operating profit 196.8 609.1 679.4 739.5 788.4
Net profit (rep./act.) 339.8 686.5 651.7 741.9 773.2
Net profit (adj.) 121.1 457.6 593.1 630.3 677.1
EPS (Bt) 0.1 0.2 0.3 0.3 0.3
PE (x) 85.7 22.6 18.3 17.3 16.1
P/B (x) 3.0 2.6 24 2.2 2.0
EV/EBITDA (x) 21.2 134 12.2 111 10.3
Dividend yield (%) 0.0 23 2.1 2.4 25
Net margin (%) 23 4.5 3.5 3.9 3.9
Net debt/(cash) to equity (%) 50.3 47.9 30.6 253 18.1
Interest cover (x) 17.4 6.1 111 12.2 13.2
ROE (%) 6.1 18.3 15.2 15.5 14.6
Consensus net profit - - 582 674 655
UOBKH/Consensus (x) - - 1.02 0.93 1.03

Source: SVI, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt4.80
Target Price Bt6.00
Upside +25.0%
(Previous TP Bt5.80)

COMPANY DESCRIPTION

SVI is an EMS company that provides printed
circuit board assembly, box-build products and
system build to key customers in Scandinavia
and the US.

STOCK DATA

GICS sector Information Technology
Bloomberg ticker: SVITB
Shares issued (m): 2,153.2
Market cap (Btm): 10,335.4
Market cap (US$m): 3343
3-mth avg daily t'over (US$m): 2.1
Price Performance (%)

52-week high/low Bt5.85/Bt1.88
1mth 3mth 6mth 1yr YTD
0.4 10.1 23.1 137.6 12.1
Major Shareholders %
Pongsak Lothongkam 434
EAGLE MOUNT ASIA EQUITIES LIMITED 7.9
FY21 NAV/Share (Bt) 2.00
FY21 Net Debt/Share (Bt) 0.61
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EXPORT DESTINATIONS
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(Btm) New Previous %Chg New Previous %Chg 20
Sales 18,589 18,415 0.9% 18,961 18,878 0.4% 15 A o3%
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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