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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 25,898.2 22,6912 27,2220 28,560.0 29,070.0
EBITDA 1,910.2 1,329.5 1,580.6 1,930.4 1,989.0
Operating profit 1,638.7 1,027.1 1,306.7 1,656.5 1,715.1
Net profit (rep./act.) 1,772.3 942.9 1,191.0 1,538.3 1,585.3
Net profit (adj.) 1,658.2 806.8 1,191.0 1,538.3 1,585.3
EPS (Bt) 0.8 0.4 0.6 0.7 0.7
PE (x) 8.9 18.3 12.4 9.6 9.3
P/B (x) 2.3 22 1.9 1.6 1.5
EV/EBITDA (x) 8.9 12.7 10.7 8.8 8.5
Dividend yield (%) 3.8 2.0 2.6 3.3 34
Net margin (%) 6.8 4.2 4.4 5.4 5.5
Net debt/(cash) to equity (%) 65.3 46.3 27.5 12.7 (289.1)
Interest cover (x) 16.6 9.2 10.8 12.9 13.3
ROE (%) 30.3 14.2 16.2 18.2 16.6
Consensus net profit - - 975 1,163 1,403
UOBKH/Consensus (x) - - 1.22 1.32 1.13

Source: SVI, Bloomberg, UOB Kay Hian
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HOLD
(Maintained)

Share Price
Target Price
Upside

COMPANY DESCRIPTION

Bt6.85
Bt7.00
+2.2%

SVI 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
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

Information Technology

3-mth avg daily t'over (US$m):

Price Performance (%)
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Major Shareholders
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UBS AG Singapore Branch
Thai NVDR

FY24 NAV/Share (Bt)
FY24 Net Debt/Share (Bt)

PRICE CHART

svipcL

(Ilcy)
12.00

6mth
(14.9)

SVITB
2,153.2
14,749.5
413.5
0.1

Bt10.50/Bt6.60

1yr YTD
(29.4) (2.1)
%

72.8

8.3

1.5

3.66

1.01

SVIPGLISET INDEX (%)

11.00 4

10.00 -

6.00

60

40 Volume (m)

20

o il {odon |, s

daddum el

Feb23 Apr23 Jun23 Aug23 Oct23 Dec23 Feb24

Source: Bloomberg

ANALYST(S)

Kitpon Praipaisarnkit
+662 659 8154

kitpon@uobkayhian.co.th

ASSISTANT ANALYST

Thachasorn Jutaganon

ﬂwuquMwuhmmatmwﬂmmlwﬁmmﬂwmﬁmﬁﬂmmlunm]wmﬂmmnmmmumﬁmmwmmmauu Ioen BrivmamEWE il el Eens (LAl S (30 o fsvesmAndluma Al

ﬂnumumm]mnmmﬁmmamﬂﬂng’luﬂmumw Telsirausmonnh nen

Mnnglumeny

W W w

.utrade.

C

.th

o e

mwm"m

ﬂ%mmwa’l‘nﬂsznmmsmmﬂmmumufmhhLﬂwnﬂuﬂmm’luurmwuvnmﬂmn A vBasmsnamemaRvla




UOBKayHian THAILAND

your trusted financial partner

Wednesday, 07 February 2024

STOCK IMPACT RECENUE BREAKDOWN BY APPLICATION
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 22,691 27,222 28,560 29,070 Fixed assets 3,309 2,941 2,667 2,393
EBITDA 1,329 1,581 1,930 1,989 Other LT assets 89 107 112 114
Deprec. & amort. 302 274 274 274 Cash/ST investment 918 2,428 3,459 33,762
EBIT 1,027 1,307 1,656 1,715 Other current assets 11,128 13,350 14,006 14,256
Total other non-operating income 146 100 130 130 Total assets 15,444 18,826 20,244 50,525
Associate contributions 0 0 0 0 ST debt 3,175 3,714 3,714 3,714
Net interest income/(expense) (145) (146) (150) (150) Other current liabilities 4,316 6,005 6,300 35,482
Pre-tax profit 1,029 1,260 1,637 1,695 LT debt 885 885 885 885
Tax (86) (69) (98) (110) Other LT liabilities 277 332 348 355
Minorities 0 0 0 0 Shareholders' equity 6,791 7,890 8,997 10,089
Net profit 943 1,191 1,538 1,585 Minority interest 0 0 0 0
Net profit (adj.) 807 1,191 1,538 1,585 Total liabilities & equity 15,444 18,826 20,244 50,525
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 2,265 932 1,451 30,792 Profitability
Pre-tax profit 1,010 1,260 1,637 1,695 EBITDA margin 5.9 5.8 6.8 6.8
Tax (86) (69) (98) (110) Pre-tax margin 45 4.6 5.7 5.8
Deprec. & amort. 302 274 274 274 Net margin 42 44 54 55
Working capital changes 711 (441) (334) 28,943 ROA 5.8 7.0 7.9 45
Non-cash items 327 (92) (27) (10 ROE 14.2 16.2 18.2 16.6
Other operating cashflows 0 0 0 0
Investing (547) 132 11 4 Growth
Capex (growth) (582) 94 0 0 Tumover (12.4) 20.0 49 18
Investments 0 0 0 0 EBITDA (30.4) 189 22.1 3.0
Others 36 37 1 4 Pre-tax profit (43.6) 225 29.9 3.6
Financing (1,516) 447 (431) (494) Net profit (46.8) 26.3 29.2 3.1
Dividend payments 0 (334) (431) (494) Net profit (adj.) (51.3) 476 29.2 3.1
Issue of shares 0 114 0 0 EPS (51.3) 476 292 31
Proceeds from borrowings (894) 539 0 0
Othersfinterest paid (622) 127 0 0 Leverage
Net cash inflow (outflow) 202 1,510 1,031 30,302 Debt to total capital 374 36.8 33.8 31.3
Beginning cash & cash equivalent 716 918 2,428 3,459 Debt to equity 50.8 58.3 51.1 456
Ending cash & cash equivalent 918 2,428 3,459 33,762 Net debt/(cash) to equity 463 275 127 (289.1)
Interest cover (x) 9.2 10.8 12.9 13.3
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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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