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2Q22 RESULTS

Year to 31 Dec (Btm) 2Q22 2Q21 1Q22 yoy chg (%) qgoq chg (%)
Net turnover 5,960 3,831 5,715 55.6 43
Gross profit 493 309 404 59.7 22.0
EBIT 303 151 227 1014 335
EBITDA 370 209 291 71.0 27.0
Net profit 421 165 262 154.7 60.7
EPS (Bt) 0.36 0.08 0.22 367.5 60.6
Core profit 277 134 198 105.9 39.8
Ratio (%) yoy chg (%) qoq chg (%)
Gross margin 8.3 8.1 7.1 0.2 12
SG&A as % sales 3.2 4.1 3.1 (0.9) 0.1
Core profit margin 4.6 35 35 11 12

Source: SVI, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 15,2824 17,3996 25,6880 26,9450 27,896.0
EBITDA 878.1 1,569.1 1,593.5 1,851.6 2,133.5
Operating profit 609.1 1,329.0 1,310.1 1,535.9 1,785.3
Net profit (rep./act.) 686.5 1,406.6 1,226.5 1,426.9 1,681.7
Net profit (adj.) 457.6 1,260.9 1,115.9 1,332.1 1,571.1
EPS (Bt) 0.2 0.6 0.5 0.6 0.7
PE (x) 39.8 14.4 16.3 13.7 11.6
P/B (x) 4.5 35 3.1 24 2.0
EV/EBITDA (x) 255 14.3 14.1 121 10.5
Dividend yield (%) 1.3 13.1 (5.4) 0.8 0.9
Net margin (%) 4.5 8.1 4.8 5.3 6.0
Net debt/(cash) to equity (%) 47.9 73.9 71.8 37.9 19.8
Interest cover (x) 6.1 17.4 11.0 12.9 14.9
ROE (%) 18.3 30.4 22.2 21.0 19.9
Consensus net profit - - 1,220 1,426 1,575
UOBKH/Consensus (x) - - 0.91 0.93 1.00

Source: SVI, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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HOLD

(Maintained)

Share Price Bt8.45
Target Price Bt7.30
Upside -9.90%

COMPANY DESCRIPTION

SVlis 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): 18,194.6
Market cap (US$m): 514.0
3-mth avg daily t'over (US$m): 0.9

Price Performance (%)

52-week high/low Bt9.95/Bt4.72

1mth 3mth 6mth 1yr YTD
25.2 8.3 243 711 7.0
Major Shareholders %
Pongsak Lothongkam 43.4
EAGLE MOUNT ASIA EQUITIES LIMITED 7.9
FY22 NAV/Share (Bt) 2.72
FY22 Net Debt/Share (Bt) 1.95
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ANALYST(S)

Chaiwat Arsirawichai
+662 659 8301
chaiwat@uobkayhian.co.th
ASSISTANT ANALYST
Thachasorn Jutaganon

+662 659 8033
thachasorn@uobkayhian.co.th
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STOCK IMPACT
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PRODUCT SEGMENTATION IN 2Q22
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BALANCE SHEET
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 17,400 25,688 26,945 217,896 Fixed assets 2,687 2,529 2,717 2,872
EBITDA 1,569 1,593 1,852 2,134 Other LT assets 69 102 107 111
Deprec. & amort. 240 283 316 348 Cash/ST investment 575 212 1,502 2,595
EBIT 1,329 1,310 1,536 1,785 Other current assets 11,736 13,503 14,164 14,663
Total other non-operating income 158 120 103 120 Total assets 15,068 16,346 18,490 20,242
Associate contributions 0 0 0 0 ST debt 3,635 3,635 3,635 3,635
Net interest income/(expense) (90) (145) (144) (143) Other current liabilities 5172 5,666 5,944 6,154
Pre-tax profit 1,396 1,285 1,495 1,762 LT debt 785 785 785 785
Tax 11 (58) (67) (79) Other LT liabilities 271 401 420 435
Minorities 1) (1) (1) 1) Shareholders' equity 5,205 5,858 7,704 9,230
Net profit 1,407 1,227 1,427 1,682 Minority interest 0 1 2 3
Net profit (adj.) 1,261 1,116 1,332 1,571 Total liabilities & equity 15,068 16,346 18,490 20,242
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating (BTm) (1,166) 239 1,360 1,741 Profitability

Pre-tax profit (BTm) 1,396 1,285 1,495 1,762 EBITDA margin 9.0 6.2 6.9 7.6
Tax (BTm) 11 (58) (67) (79) Pre-tax margin 8.0 5.0 5.5 6.3
Deprec. & amort. (BTm) 240 283 316 348 Net margin 8.1 48 53 6.0
Working capital changes (BTm) (2,887) (981) (339) (257) ROA 10.9 7.8 8.2 8.7
Non-cash items (BTm) 74 (291) (44) (33) ROE 30.4 22.2 21.0 19.9
Other operating cashflows (BTm) 0 0 0 0

Investing (BTm) (502) (29) (489) (492) Growth

Capex (growth) (BTm) (502) (125) (504) (504)  Turnover 13.9 476 49 35
Investments (BTm) 0 0 0 0  EBITDA 78.7 16 16.2 152
Others (BTm) 0 9% 15 11 Ppre-tax profit 96.2 (7.9) 16.3 17.8
Financing (BTm) 1,005 (574) 419 (155)  Net profit 104.9 (12.8) 16.3 17.9
Dividend payments (BTm) 0 (704) 419 (155)  Net profit (adj.) 1756 (11.5) 19.4 17.9
Issue of shares (BTm) 328 96 0 0 EPS 175.6 (11.5) 19.4 17.9
Proceeds from borrowings (BTm) 1,246 0 0 0

Others/interest paid (BTm) (569) 35 0 0 Leverage

Net cash inflow (outflow) (BTm) (663) (364) 1,291 1,093 Debt to total capital 45.9 43.0 36.5 324
?g_lgrinn)ning cash & cash equivalent 1,239 575 212 1,502 Debt to equity 84.9 755 57.4 47.9
Ending cash & cash equivalent 575 212 1,502 2,595 Net debt/(cash) to equity 739 s 319 198
(BTm) Interest cover (x) 17.4 11.0 12.9 14.9
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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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