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2Q25 Results

Year to 31 Dec (Btm) 2Q25 2Q24
Net turnover 4,300 5,938
Gross profit 268 708
EBIT 64 497
EBITDA 240 582
Net profit 91 578
EPS (Bt) 0.04 0.27
Core profit 80 501
Ratio (%)

Gross margin 6.2 119
SG&A as % sales 4.7 36
Net profit margin 21 9.7
Source: SVI, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 22,691 21,912 23,335 23,760 26,107
EBITDA 1,329 1,632 1,399 1,847 2,002
Operating profit 1,027 1,293 1,120 1,568 1,723
Net profit (rep./act.) 924 1,386 1,062 1,480 1,618
Net profit (adj.) 805 1,239 1,062 1,480 1,619
EPS (Bt) 0.4 0.6 0.5 0.7 0.8
PE (x) 16.3 10.6 124 8.9 8.1
P/B (x) 1.9 1.7 1.5 1.3 1.2
EV/EBITDA (x) 10.1 8.2 9.6 7.3 6.7
Dividend yield (%) 2.2 3.9 2.6 3.6 3.9
Net margin (%) 41 6.3 4.6 6.2 6.2
Net debt/(cash) to equity (%) 46.3 16.7 3.1 (268.7) (271.2)
Interest cover (x) 9.2 14.3 10.6 14.0 15.2
ROE (%) 13.9 19.2 13.0 16.1 15.7
Consensus net profit (Btm) - - 999 1,143 1,174
UOBKH/Consensus (x) - - 1.06 1.29 1.38

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 Bt6.10
Target Price Bt6.00
Upside -1.6%
COMPANY DESCRIPTION

SVI is an EMS company that provides printed
circuit board assembly, box-build products and
system build services 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): 14,749.5
Market cap (US$m): 413.5
3-mth avg daily t'over (US$m): 0.1
Price Performance (%)

52-week high/low Bt9.40/Bt5.95
1mth 3mth 6mth 1yr YTD
(5.5) (23.8) (6.1) 07 (6.1)
Major Shareholders %
Mr. Pongsak Lothongkam 72.8
UBS AG Singapore Branch 8.3
Thai NVDR 1.5
FY25 NAV/Share (Bt) 4.18
FY25 Net Debt/Share (Bt) 0.09
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SET ESG Rating: -

¢ Environmental

- Takes environmental impact into account and is moving towards sustainable
environmental management throughout the value chain by utilising fossil-free energy

optimisation, resource utilisation improvement to achieve circular economy goals, and
minimisation of hazardous waste.

e Social

- Customers. Delivers high-quality products and excellent service to customers at a
competitive price using qualified people and up-to-date innovation and technology.

- Employees. Treats all employees with respect and dignity, and in accordance with the
law and the company’s working rules and regulations.
+ Governance

- Recognises the importance of good corporate governance and is determined that good
governance is widely embedded the entire organisation.
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UOBKayHian

PROFIT & LOSS

Year to 31 Dec (Btm)
Net turnover
EBITDA

Deprec. & amort.
EBIT

Total other non-operating income

Associate contributions

Net interest income/(expense)

Pre-tax profit
Tax

Minorities

Net profit

Net profit (adj.)

CASH FLOW

Year to 31 Dec (Btm)
Operating

Pre-tax profit

Tax

Deprec. & amort.
Associates

Working capital changes
Non-cash items

Other operating cashflows
Investing

Capex (growth)
Investment

Others

Financing

Dividend payments
Proceeds from borrowings
Loan repayment
Others/interest paid

Net cash inflow (outflow)

Beginning cash & cash equivalent

W W wW

Company

.utrade
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2024
21912
1,632
339
1,293
247

0
(114)
1,426
(47)

7
1,386
1,239

2024
2,835
1,426
(47
339

749
368

(458)
(489)

31
(2,067)

(1,556)
(511)

309
918
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2025F

23,335

.th

1,399
279
1,120
130
0
(132)
1,118
(56)
0
1,062
1,062

2025F
97
1,118
(56)
279
0
(364)
6)

0
105
01

0

14
1,524
(426)
1,592
0
358
2,600
1,227

2026F
23,760
1,847
279
1,568
130

0
(132)
1,566
(86)

0
1,480
1,480

26,417
3,828

o e

2027F
26,107
2,002
279
1,723
130

(131)
1,723
(103)

(3]
1,618
1,619

2027F
3,774
1,723
(103)
279
@)
1,886
(10)

23

23

(490)
(490)

3,308
30,245

BALANCE SHEET

Year to 31 Dec (Btm)
Fixed assets

Other LT assets
Cash/ST investment
Other current assets
Total assets

ST debt

Other current liabilities
LT debt

Other LT liabilities
Shareholders' equity
Minority interest

Total liabilities & equity

KEY METRICS

Year to 31 Dec (%)
Profitability
EBITDA margin
Pre-tax margin

Net margin

ROA

ROE

Growth
Turmover
EBITDA
Pre-tax profit
Net profit

Net profit (adj.)
EPS

Leverage

Debt to total capital
Debt to equity

Net debt/(cash) to equity
Interest cover (x)

THAILAND

Thursday, 07 August 2025

2024
3,459
71
1,227
9,176
13,933
1,719
3,481
784
290
7,660

13,934

2024

74
6.5
6.3
9.4
19.2

(34)
227
412
49.9
538
538

246
327
16.7
14.3

2025F
3,088
76
3,828
9,772
16,763
3311
3,707
784
308
8,653
0
16,764

2025F

6.0
4.8
4.6
6.9
13.0

6.5
14.3)
21.6)
23.4)
14.3)
14.3)

—~ o~ o~ o~ —

321
473

31
10.6

2026F  2027F
2,809 2,530
77 85
30245 33553
9950 10,933
43081 47,100
3311 3311
28940 31,798
784 784
314 345
9732 10,861
0 1
43081 47,100
2026F  2027F
78 77
6.6 6.6
6.2 6.2
49 36
16.1 157
18 9.9
320 8.4
40.1 100
39.4 9.4
39.4 9.4
39.4 9.4
296 274
421 377
(268.7)  (271.2)
140 152
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
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SET ESG Ratings 2024 (as of 27 Feb 25)
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