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4Q21 RESULTS PREVIEW

Year to 31 Dec (Btm) 4Q21 4Q20 3Q21 yoy chg (%) goq chg (%)
Net turnover 5,702 3,698 4,414 54.2 29.2
Gross profit 657 299 669 119.6 17
EBIT 339 179 506 89.7 -33.0
EBITDA 446 241 565 84.9 211
Net profit 316 102 521 210.0 -394
EPS (Bt) 0 0 0 210.0 -394
Core profit 267 131 486 103.0 -45.1
Ratio (%) yoy chg (%) qoq chg (%)
Gross margin 115 8.1 15.2 3.4 -3.6
SG&A as % sales 5.1 4.7 3.7 0.4 14
Core profit margin 4.7 3.6 11.0 11 -6.3

Source: SVI, Bloomberg, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 14,9615 15,2824 17,407.0 19,950.0 20,605.0
EBITDA 552.8 878.1 1,407.0 1,576.2 1,691.0
Operating profit 196.8 609.1 1,121.9 1,256.9 1,339.3
Net profit (rep./act.) 339.8 686.5 1,149.7 1,232.1 1,295.2
Net profit (adj.) 1211 457.6 1,017.6 1,120.5 1,199.2
EPS (Bt) 0.1 0.2 0.5 0.5 0.6
PE (x) 139.2 36.7 16.5 15.0 14.0
P/B (x) 4.9 4.2 34 2.9 25
EV/EBITDA (x) 31.7 20.0 125 111 10.4
Dividend yield (%) 0.0 1.4 24 25 2.7
Net margin (%) 2.3 4.5 6.6 6.2 6.3
Net debt/(cash) to equity (%) 50.3 47.9 15.4 12.7 1.4
Interest cover (x) 17.4 6.1 16.2 18.2 19.6
ROE (%) 6.1 18.3 25.6 23.0 20.9
Consensus net profit - - 991 939 979
UOBKH/Consensus (x) - - 1.03 1.19 1.22

Source: SVI, Bloomberg, UOB Kay Hian
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HOLD

(Downgraded)

Share Price Bt8.00
Target Price Bt8.70
Upside +8.7%
(Previous TP Bt6.45)

COMPANY DESCRIPTION

SVl 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): 16,795.0
Market cap (US$m): 502.6
3-mth avg daily t'over (US$m): 5.2
Price Performance (%)

52-week high/low Bt9.20/Bt4.60
1mth 3mth 6mth 1yr YTD
(9.8) 57.9 66.0 57.9 (1.3)
Major Shareholders %
Pongsak Lothongkam 43.4
EAGLE MOUNT ASIA EQUITIES LIMITED 7.9
FY22 NAV/Share (Bt) 2.68
FY22 Net Debt/Share (Bt) 0.34
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EARNINGS REVISION/RISK
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KEY EARNINGS REVISION

2021F 2022F 2023F
(Btm) New old %Chg New old %Chg New old %Chg
Sales 17,407 18589  -6.4% 19,950 18961 52% 20,605 19,711  4.5%
Net profit 1,150 652 76.4% 1,232 742 66.1% 1,295 773 67.5%
Core profit 1,018 593 71.6% 1,121 630 77.8% 1,199 677 77.1%
(%)
GPM 11.00 8.40 2.60 11.20 8.40 2.80 11.30 8.50 2.80
sg&a-to-sales 4.56 4.75 -0.19 4.90 4.50 0.40 4.80 4.50 0.30
Bt/$US 32.1 32.1 0.0% 333 32.1 3.7% 317 32.1 -1.1%

Source: SVI, Bloomberg, UOB Kay Hian

VALUATION/RECOMMENDATION
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PRODUCT SEGMENTATION IN 3Q21
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F  Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Net turnover 15,282 17,407 19,950 20,605 Fixed assets 2,425 2,552 2,682 2,781
EBITDA 878 1,407 1,576 1,691 Other LT assets 53 60 69 71
Deprec. & amort. 269 285 319 352 Cash/ST investment 1,239 2,013 2,043 2,679
EBIT 609 1,122 1,257 1,339 Other current assets 6,928 7,311 8,379 8,654
Total other non-operating income 246 169 120 103 Total assets 10,645 11,936 13,174 14,185
Associate contributions 0 0 0 0 ST debt 2,197 2,197 2,197 2,197
Net interest income/(expense) (144) 87) (87) (86) Other current liabilities 3,177 3,958 4,337 4,479
Pre-tax profit 712 1,204 1,290 1,356 LT debt 977 577 577 577
Tax (25) (54) (58) (61)  Other LT liabilities 256 261 299 309
Minorities 0 0 0 0 Shareholders' equity 4,038 4,943 5,764 6,623
Net profit 686 1,150 1,232 1,295 Minority interest 0 0 0 0
Net profit (adj.) 458 1,018 1,121 1,199 Total liabilities & equity 10,645 11,936 13,174 14,185
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (%) 2020 2021F 2022F 2023F
Operating 276 1,833 862 1,514 Profitability
Pre-tax profit 712 1,204 1,290 1,356 EBITDA margin 5.7 8.1 79 8.2
Tax (25) (54) (58) (61) Pre-tax margin 47 6.9 6.5 6.6
Deprec. & amort. 269 285 319 352 Net margin 45 6.6 6.2 6.3
Working capital changes 235 282 (606) (111) ROA 6.2 10.2 9.8 9.5
Non-cash items (914) 116 (83) (21) ROE 18.3 25.6 23.0 20.9
Other operating cashflows 0 0 0 0
Investing (352) (413) (421) (442) Growth
Capex (growth) (357) (411) (450) (450) Turnover 2.1 13.9 14.6 33
Investments 0 0 0 0 EBITDA 58.8 60.2 12.0 7.3
Others 4 2 29 8 Pre-tax profit 72.0 69.2 7.2 51
Financing (1,315) (646) (411) (436) Net profit 102.0 67.5 7.2 5.1
Dividend payments 0 (317) (411) (436) Net profit (adj.) 277.9 122.4 10.1 7.0
Issue of shares 0 0 0 0 EPS 279.3 122.4 10.1 7.0
Proceeds from borrowings (1,200) (400) 0 0
Others/interest paid (115) 71 0 0 Leverage
Net cash inflow (outflow) (1,391) 774 31 636 Debt to total capital 44.0 35.9 325 29.5
Beginning cash & cash equivalent 2,630 1,239 2,013 2,043 Debt to equity 78.6 56.1 481 419
Ending cash & cash equivalent 1,239 2,013 2,043 2,679 Net debt/(cash) to equity 479 154 12.7 14
Interest cover (x) 6.1 16.2 18.2 19.6
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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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