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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 17,399.6  25,898.2 23,9625 27,571.0 28,560.0
EBITDA 1,569.1 1,910.2 1,330.8 1,603.5 1,909.0
Operating profit 1,329.0 1,638.7 1,078.3 1,351.0 1,656.5
Net profit (rep./act.) 1,407.6 1,772.3 998.0 1,214.3 1,523.0
Net profit (adj.) 1,331.5 1,658.2 928.3 1,214.3 1,523.0
EPS (Bt) 0.6 0.8 0.4 0.6 0.7
PE (x) 11.5 9.2 16.5 12.6 10.0
P/B (x) 2.9 2.4 2.1 1.9 1.7
EV/EBITDA (x) 11.3 9.3 13.4 11.1 9.3
Dividend yield (%) 15.6 3.7 1.3 2.4 4.0
Net margin (%) 8.1 6.8 4.2 4.4 5.3
Net debt/(cash) to equity (%) 73.9 65.3 34.6 24.3 10.7
Interest cover (x) 17.4 16.6 9.4 9.7 11.5
ROE (%) 30.5 30.3 14.5 15.7 17.4
Consensus net profit - - 1,103 1,371 1,584
UOBKH/Consensus (x) - - 0.84 0.89 0.96

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 Bt7.10
Target Price Bt7.20
Upside +1.4%
(Previous TP Bt8.80)

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): 15,287.8
Market cap (US$m): 425.8
3-mth avg daily t'over (US$m): 0.3

Price Performance (%)

52-week high/low Bt11.40/Bt6.95

1mth 3mth 6mth 1yr YTD
(10.7) (8.4) (25.7) (26.8) (26.4)
Major Shareholders %
Mr. Pongsak Lothongkam 72.8
UBS AG Singapore Branch 8.3
Thai NVDR 1.5
FY23 NAV/Share (Bt) 3.38
FY23 Net Debt/Share (Bt) 1.17
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3Q23 RESULTS RECAP

Year to 31 Dec (Btm) 3Q23 3Q22 2Q23 yoy chg (%) qgog chg (%)
Net turnover 5,565 7,015 5,695 (20.7) (2.3)
Gross profit 488 697 496 (30.0) (1.6)
EBIT 277 518 281 (46.5) (1.5)
EBITDA 277 588 354 (52.9) (21.8)
Net profit 274 598 281 (54.2) (2.5)
EPS (Bt) 0.23 0.51 0.24 (54.2) (2.5)
Core profit 243 499 262 (51.2) (7.2)
Ratio (%) yoy chg (%) qoq chg (%)
Gross margin 8.8 9.9 8.7 (1.2) 0.1
SG&A as % sales 38 25 38 12 0.0
Net profit margin 49 8.5 49 (3.6) (0.0)

Source: MAJOR, UOB Kay Hian

o rils 3023 rdands svi sreeuilsgnsln 3023 il 274 au. (-54% yoy, N39A3 qoq)
naUszNauNITaanNNIAINIftsIuazRaIARIANSaILIR 0% uas 16% Aina1sy fA1lsAsn
AAIANAN T 81910518 1lAREINIIATR LazANlFENe SGaA-to-sales ﬁajﬂ%u finlsva yoy uaz
qoq anas tnedulnalasuusinasuainselauazsninlstusuiianas uazanlddng saa
-to-sales ﬁgﬂ%%

o 59alaanag yoy waz qog u,si"a'wz‘lﬁ'%"uNanizwumnﬂaﬁﬂmaq@ma sw"lﬁ'agjﬁ 5.6 Wib
au. (-21 yoy N9967 qoq) Tmavf,sﬁuu:sanﬂﬁumnqﬂmﬁﬁamaamnm‘sﬂzaaﬁmmmwgﬁa
Tan minlaisannanienlnizasdnsuanidden s1eldagi 159 dmndagansy (-18%
yoy 139617 qoq) é”m']ﬁ']"lsilu'um”uag'ﬁ 8.8% F9amas 1.1ppt yoy LH0997n3wUImMuenn uas
FIAINTIAI qoq

EARNINGS REVISION/RISK
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EARNINGS REVISION

2023F 2024F
Year to 31 Dec (Btm) New Old %Chg New old %Chg
Sales 23,963 25,205 -4.9% 27,571 29,735 -7.3%
Net profit 998 1,156 -13.7% 1,214 1,480 -18.0%
Gross profit margin (%) 8.20 8.30 -0.10 8.80 9.10 -0.30
SG&A as % of sales 3.70 350 0.20 3.90 3.80 0.10

Source: SVI, UOB Kay Hian
VALUATION/RECOMMENDATION
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Yearto 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 25,898 23,963 27,571 28,560 Fixed assets 3,029 2,679 2,426 2,174
EBITDA 1,910 1,331 1,604 1,909 Other LT assets 103 95 110 114
Deprec. & amort. 271 253 253 253 Cash/ST investment 716 2,545 3,071 4,080
EBIT 1,639 1,078 1,351 1,656 Other current assets 13,217 12,229 14,071 14,575
Total other non-operating income 301 157 100 130 Total assets 17,065 17,549 19,678 20,943
Associate contributions 0 0 0 0 ST debt 3,573 3,686 3,686 3,686
Net interest income/(expense) (115) (141) (166) (166) Other current liabilities 5,367 4,965 6,127 6,346
Pre-tax profit 1,825 1,094 1,285 1,620 LT debt 1,380 1,380 1,380 1,380
Tax (52) (96) (711) (97) Other LT liabilities 255 236 272 282
Minorities 0 0 0 0 Shareholders' equity 6,490 7,281 8,213 9,250
Net profit 1,772 998 1,214 1,523 Minority interest 0 0 0 0
Net profit (adj.) 1,658 928 1,214 1,523 Total liabilities & equity 17,065 17,549 19,678 20,943
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (BTm) 758 1,837 786 1,491 Profitability

Pre-tax profit (BTm) 1,825 1,094 1,285 1,620 EBITDA margin 74 5.6 5.8 6.7
Tax (BTm) (52) (96) (71) 97) Pre-tax margin 7.0 4.6 4.7 5.7
Deprec. & amort. (BTm) 271 253 253 253 Net margin 6.8 4.2 44 5.3
Working capital changes (BTm) (1,108) 528 (571) (255) ROA 11.0 5.8 6.5 75
Non-cash items (BTm) a79) 59 (110) (30) ROE 30.3 145 15.7 174
Other operating cashflows (BTm) 0 0 0 0

Investing (BTm) (663) 86 21 6 Growth

Capex (growth) (BTm) (613) 97 0 0 Tumover 488 (7.5) 15.1 36
Investments (BTm) 0 0 0 0  EBITDA 217 (30.3) 205 19.1
Others (BTm) (50) (11) 21 6 Pre-tax profit 307 (40.0) 174 26.1
Financing (BTm) 46 (94) (282) (487)  Net profit 259 43.7) 217 254
Dividend payments (BTm) 0 (380) (282) (487)  Net profit (adj.) 245 (44.0) 30.8 254
Issue of shares (BTm) 58 114 0 0 EPS 245 (44.0) 308 25.4
Proceeds from borrowings (BTm) 533 113 0 0

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

Net cash inflow (outflow) (BTm) 141 1,829 526 1,010 Debt to total capital 433 410 38.1 354
EBBe_lgrir%ning cash & cash equivalent 575 716 2,545 3,071 Debt to equity 76.3 69.6 61.7 54.8
Ending cash & cash equivalent 716 2,545 3,071 4,080 Net debt/(cash) to equity 653 346 243 107
(BTm) Interest cover (x) 16.6 9.4 9.7 115
i S A dnedeymsininnpueseinflyihEeteliu bifefmeuismunnieussmussitadamiu e Biwamin sl pd G demdlve) $1in ) v mresvnAvEum Aenaalag
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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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