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WHAT’S NEW

3Q20 RESULTS PREVIEW

Year to 31 Dec (Btm) 3Q20F 3Q19 2Q20 yoy % chg gog % chg
Net turnover 4,405 3,826 4,174 +15.1 +5.5
Gross profit 330 274 343 +20.2 -3.8
EBIT 184 118 202 +55.7 -8.8
EBITDA 245 209 262 +17.3 6.8
Net profit 143 110 109 +29.6 +31.5
EPS 0.06 0.05 0.05 +29.6 +31.5
Core profit 143 107 152 +33.6 5.7
Ratio (%) yoy ppt chg qoq ppt chg
Gross margin 75 7.2 8.2 +0.3 -0.7
SG&A as % of sales 4.0 44 37 -0.5 +0.3
Core margin 3.2 2.8 36 +0.5 -0.4

Source: SVI, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 15,610 14,962 15,458 16,557 17,242
EBITDA 1,181 740 1,048 1,172 1,273
Operating profit 853 384 677 759 817
Net profit (rep./act.) 803 233 608 565 624
Net profit (adj.) 783 269 480 565 624
EPS (Bt) 0.3 0.1 0.2 0.2 0.3
PE (x) 10.5 30.6 17.6 15.0 13.6
P/B (x) 1.1 24 21 1.9 1.8
EV/EBITDA (x) 8.7 13.9 9.8 8.8 8.1
Dividend yield (%) 22 22 1.7 2.0 2.2
Net margin (%) 5.1 1.6 3.9 3.4 3.6
Net debt/(cash) to equity (%) 55 99.7 61.2 50.4 38.5
Interest cover (x) 54.7 23.2 6.6 9.0 10.4
ROE (%) 10.8 42 16.4 13.6 13.6
Consensus net profit - - 506 519 500
UOBKH/Consensus (x) - - 0.95 1.09 1.25

Source: SVI, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt3.76
Target Price Bt4.60
Upside +22.3%
COMPANY DESCRIPTION

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 Information Technology
Bloomberg ticker: SVITB
Shares issued (m): 2,153.2
Market cap (Btm): 7,837.7
Market cap (US$m): 251.2
3-mth avg daily t'over (US$m): 1.0

Price Performance (%)

52-week high/low Bt5.70/Bt1.88

1mth 3mth 6mth 1yr YTD
5.8 28.2 76.7 (21.9) 1.1
Major Shareholders %
Pongsak Lothongkam 43.4
EAGLE MOUNT ASIA EQUITIES LIMITED 7.9
FY20 NAV/Share (Bt) 1.71
FY20 Net Debt/Share (Bt) 1.04
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KEY OPERATING STATISTICS

Revenue by product (Btm) 3Q20F 3Q19 2Q20 yoy ppt chg qoq ppt chg
Industrial Control System 1,656 1,231 1,500 +34.5 +104
Communication Network 1,352 1,367 1,305 -1.1 +3.6
Automotive & Transportation 383 358 336 +6.9 +14.0
Other 1,014 870 1,034 +16.6 -1.9

Revenue mix by product (%)

Industrial Control System 38 32 36
Communication Network 33 36 31
Automotive & Transportation 8 9 8
Other 21 23 23

Source: SVI, UOB Kay Hian
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PRODUCT DETAILS

Products Examples

Type of product

Niche product IP camera Turnkey box-build
Industrial product  AC/DC conversion  Turnkey box-build and PCBA

Medical product ~ Hearing aids PCBA
CCP Sensors PCBA
Source: SVI, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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