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COMPANY DESCRIPTION

Bt8.20
Bt8.80
+7.3%
Bt9.00)

SVIis an EMS company that provides printed
circuit board assembly, box-build products and

system build to key customers
and the US.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):
3-mth avg daily t'over (US$m):
Price Performance (%)
52-week high/low

in Scandinavia

Information Technology
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KEY FINANCIALS 1 120
Year to 31 Dec (Btm) 2021 2022 2023F  2024F  2025F ! "
Net turnover 17,399.6  25,898.2 25,205.0 29,734.8 31,864.8 ¢ %
EBITDA 1,569.1 1,910.2 1,462.4 1,828.5 2,260.0 ’ 80
Operating profit 1,329.0 1,638.7 1,209.8 1,575.9 2,007.5 8 7
Net profit (rep./act.) 1,407.6 1,772.3 1,156.2 1,480.2 1,882.5 Volume (m
Net profit (adj.) 1,3315  1,658.2  1,156.2  1,480.2  1,882.5 ®
EES( ()Bt) 1gg 182 122 1?; gi :ugzz Oct22 Dec22 Feb23 Apr23 Jun23 Aug23
X . . . . .
P/B (x) 3.4 2.7 2.4 2.1 18 source: Bloomberg
EV/EBITDA (x) 13.0 10.7 14.0 11.2 9.0
Dividend yield (%) 13.5 3.2 1.3 25 43  ANALYST(S)
Net margin (%) 8.1 6.8 4.6 5.0 5.9 Kitpon Praipaisarnkit
Net debt/(cash) to equity (%) 73.9 65.3 37.0 26.3 13.4 +662 659 8154
Interest cover (X) 17.4 16.6 8.8 11.0 13.6 kitpon@uobkayhian.co_th
ROE (%) 30.5 30.3 16.6 18.5 20.4
Consensus net profit - - 1,462 1,593 1,822 ASSISTANT ANALYST
UOBKH/Consensus (X) - - 0.79 0.93 1.03 Thachasorn Jutaganon
Source: SVI, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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RECENUE BREAKDOWN BY APPLICATION

s5Y85889883

4021 1022 2022 3022 4022 1023 2023

Source: SVI, UOB Kay Hian

B verlicel Inlepration
Mino-Fiechionic,

B Clcan-Lnergy

® hedonics and Lghting

= Audlo and Video

W Comimiancation

u Medical

= Bl unmalives

w inahdnial € omiral

REVENUE IN USD TERM OUTLOOK

2Q23 RESULT RECAP

Year to 31 Dec (Btm) 2Q23 2Q22 1Q23 yoy chg (%) qgog chg (%)
Net turnover 5,695 5,960 6,145 (4.5) (7.3)
Gross profit 496 493 426 0.6 16.3
EBIT 281 303 192 (7.3) 46.8
EBITDA 281 370 192 (23.9) 46.8
Net profit 281 421 149 (332 89.3
EPS (Bt) 0.24 0.36 0.13 (332 89.3
Core profit 262 370 127 (29.1) 106.4
Ratio (%) yoy chg (%) qoq chg (%)
Gross margin 8.7 8.3 6.9 04 1.8
SG&A as % sales 3.8 32 3.0 0.6 0.8
Net profit margin 49 7.1 24 (2.1) 25

Source: SVI, UOB Kay Hian
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EARNINGS REVISION/RISK
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EARNINGS REVISION

2023F 2024F
Year to 31 Dec (Btm) New Old %Chg New old %Chg
Sales 25,205 30175  -165% 29,735 30,712 -3.2%
Net profit 1,156 1,792 -35.5% 1,480 1,854 -20.2%
Gross profit margin (%) 8.30 9.20 -0.90 9.10 10.20 -1.10

Source: SVI, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Yearto 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 25,898 25,205 29,735 31,865 Fixed assets 3,029 2,679 2,426 2,174
EBITDA 1,910 1,462 1,828 2,260 Other LT assets 103 100 118 127
Deprec. & amort. 271 253 253 253 Cash/ST investment 716 2,318 2,813 3,748
EBIT 1,639 1,210 1,576 2,007 Other current assets 13,217 12,863 15,175 16,262
Total other non-operating income 301 180 140 130 Total assets 17,065 17,961 20,532 22,311
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 5,223 6,607 7,081
Pre-tax profit 1,825 1,224 1,550 1,971 LT debt 1,380 1,380 1,380 1,380
Tax (52) (67) (70) (89) Other LT liabilities 255 248 293 314
Minorities 0 0 0 0 Shareholders' equity 6,490 7,423 8,566 9,850
Net profit 1,772 1,156 1,480 1,882 Minority interest 0 0 0 0
Net profit (adj.) 1,658 1,156 1,480 1,882 Total liabilities & equity 17,065 17,961 20,532 22,311
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (BTm) 758 1,619 805 1,521 Profitability
Pre-tax profit (BTm) 1,825 1,224 1,550 1,971 EBITDA margin 74 5.8 6.1 7.1
Tax (BTm) (52) (67) (70) (89) Pre-tax margin 7.0 49 5.2 6.2
Deprec. & amort. (BTm) 271 253 253 253 Net margin 6.8 4.6 5.0 5.9
Working capital changes (BTm) (1,108) 189 (789) (549) ROA 11.0 6.6 17 8.8
Non-cash items (BTm) (279) 21 (138) (65) ROE 30.3 16.6 18.5 204
Other operating cashflows (BTm) 0 0 0 0
Investing (BTm) (663) 93 27 13 Growth
Capex (growth) (BTm) (613) 97 0 0 Tumnover 4838 2.7 18.0 7.2
Investments (BTm) 0 0 0 0 EBITDA 217 (23.4) 25.0 236
Others (BTm) (50) @ 27 13 Pre-tax profit 307 (32.9) 267 272
Financing (BTm) 46 (110) (338) (599)  Net profit 259 (34.8) 28.0 272
Dividend payments (BTm) 0 (396) (338) (599)  Net profit (adj.) 245 (30.3) 28.0 272
Issue of shares (BTm) 58 114 0 0 EPS 245 (30.3) 28.0 27.2
Proceeds from borrowings (BTm) 533 113 0 0
Othersinterest paid (BTm) (545) 59 0 0 Leverage
Net cash inflow (outflow) (BTm) 141 1,602 494 935 Debt to total capital 433 406 37.2 34.0
?;g;?)ning cash & cash equivalent 575 716 2,318 2,813 Debt to equity 76.3 68.2 59.1 514
Ending cash & cash equivalent 716 2,318 2,813 3,748 Net debt/(cash) to equity 653 310 263 134
(BTm) Interest cover (x) 16.6 8.8 110 136
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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