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1Q23 RESULTS

Year to 31 Dec (Btm) 1Q23
Net turnover 6,145
Gross profit 426
EBIT 192
EBITDA 192
Net profit 149
EPS (Bt) 0.13
Core profit 127
Ratio (%)

Gross margin 6.9
SG&A as % sales 3.0
Net profit margin 24
ource: SVI, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 17,399.6  25,898.2 30,175.0 30,712.0 32,913.0
EBITDA 1,569.1 1,910.2 2,170.4 2,418.2 2,789.9
Operating profit 1,329.0 1,638.7 1,750.2 1,965.6 2,304.8
Net profit (rep./act.) 1,407.6 1,772.3 1,791.0 1,833.2 2,023.2
Net profit (adj.) 1,331.5 1,658.2 1,716.6 1,833.2 2,097.6
EPS (Bt) 0.6 0.8 0.8 0.9 1.0
PE (x) 15.2 12.2 11.8 11.0 9.6
P/B (x) 3.9 3.1 2.5 22 1.9
EV/EBITDA (x) 15.4 12.7 11.1 10.0 8.7
Dividend yield (%) 11.8 2.8 1.8 27 4.0
Net margin (%) 8.1 6.8 5.9 6.0 6.1
Net debt/(cash) to equity (%) 73.9 65.3 49.2 24.0 14.0
Interest cover (x) 17.4 16.6 13.1 14.6 16.8
ROE (%) 30.5 30.3 24.7 211 20.1
Consensus net profit - - 1,609 1,740 2,006
UOBKH/Consensus (x) - - 1.07 1.05 1.05

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 Bt9.40
Target Price Bt9.00
Upside -4.3%
COMPANY DESCRIPTION

SVIis 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): 20,240.2
Market cap (US$m): 600.0
3-mth avg daily t'over (US$m): 1.8

Price Performance (%)

52-week high/low Bt11.40/Bt6.50

1mth 3mth 6mth 1yr YTD
(8.7) 3.3 (2.1) 16.0 (2.6)
Major Shareholders %
Mr. Pongsak Lothongkam 72.8
UBS AG Singapore Branch 8.3
Thai NVDR 1.5
FY23 NAV/Share (Bt) 3.71
FY23 Net Debt/Share (Bt) 1.83
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ASSISTANT ANALYST
Thachasorn Jutaganon
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UOBKayHian
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STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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REVENUE BREAKDOWN (2023)
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Source: SVI, UOB Kay Hian
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UOBKayHian

PROFIT & LOSS

your trusted financial partner

BALANCE SHEET
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 25,898 30,175 30,712 32,913 Fixed assets 3,029 2,961 2,959 2,923
EBITDA 1,910 2,170 2,418 2,790 Other LT assets 103 120 122 131
Deprec. & amort. 271 420 453 485 Cash/ST investment 716 1,130 2,813 3,569
EBIT 1,639 1,750 1,966 2,305 Other current assets 13,217 15,400 15,674 16,797
Total other non-operating income 301 260 120 (20) Total assets 17,065 19,611 21,567 23,420
Associate contributions 0 0 0 0 ST debt 3,573 3,686 3,686 3,686
Net interest income/(expense) (115) (166) (166) (166) Other current liabilities 5,367 6,253 6,824 7,314
Pre-tax profit 1,825 1,844 1,920 2,118 LT debt 1,380 1,380 1,380 1,380
Tax (52) (53) (86) (95) Other LT liabilities 255 297 303 324
Minorities 0 0 0 0 Shareholders' equity 6,490 7,995 9,374 10,717
Net profit 1,772 1,791 1,833 2,023 Minority interest 0 0 0 0
Net profit (adj.) 1,658 1,717 1,833 2,098 Total liabilities & equity 17,065 19,611 21,567 23,421
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (BTm) 758 915 2,583 1,873 Profitability

Pre-tax profit (BTm) 1,825 1,844 1,920 2,117 EBITDA margin 74 7.2 7.9 8.5
Tax (BTm) (52) (53) (86) (95) Pre-tax margin 7.0 6.1 6.3 6.4
Deprec. & amort. (BTm) 271 420 453 485 Net margin 6.8 5.9 6.0 6.1
Working capital changes (BTm) (1,108) (1,166) 314 (567) ROA 11.0 9.8 8.9 9.0
Non-cash items (BTm) a79) (130) (16) (67) ROE 30.3 24.7 211 20.1
Other operating cashflows (BTm) 0 0 0 0

Investing (BTm) (663) (327) (447) (437) Growth

Capex (growth) (BTm) (613) (353) (450) (450)  Turnover 4838 165 1.8 7.2
Investments (BTm) 0 0 0 0  EBITDA 217 136 114 154
Others (BTm) (50) 25 3 13 Pre-tax profit 30.7 1.1 4.1 104
Financing (BTm) 46 (173) (454) (679)  Net profit 25.9 1.1 24 104
Dividend payments (BTm) 0 (459) (454) (679)  Net profit (adj.) 245 35 6.8 14.4
Issue of shares (BTm) 58 114 0 0 EPS 245 35 6.8 14.4
Proceeds from borrowings (BTm) 533 113 0 0

Others/interest paid (BTm) (545) 59 0 0 Leverage

Net cash inflow (outflow) (BTm) 141 414 1,683 757 Debt to total capital 433 38.8 35.1 321
EBBe_lgrir%ning cash & cash equivalent 575 716 1,130 2,813 Debt to equity 76.3 63.4 54.0 473
Ending cash & cash equivalent 716 1,130 2,813 3,569 Net debt/(cash) to equity 653 492 240 140
(BTm) Interest cover (x) 16.6 131 146 16.8

W W w

.utrade.

C

.th

o e

mwu&mﬂ%ﬂaﬂma’lmﬂs::nmmsmmuimrmunmwufmwlmLﬂwnﬂuﬂmm’luunmwuvnmﬂmn A vBasmsnamemaRvla

ﬂzmuﬁ:n_lw'»zMwuhmmmvnwﬂmmtmﬁmm]wmﬁmﬁﬂmmlunm]mﬁﬂmmnmmmumﬂmuﬂwsmmmwu Ioen BrivmamEWe il el Eens (LAl S (30 o fsvesmAndluma el
ﬂnumumm]mnmmﬁtuwmﬂﬂng’luﬂmumw Telsirausmonnh nen
nnnglumeny




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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