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1Q22 RESULTS

Year to 31 Dec (Btm) 1Q22 1Q21 4Q21 yoy chg (%) qgoq chg (%)
Net turnover 5,715 3,460 5,695 65.2 0.4
Gross profit 404 280 714 44.4 -43.4
EBIT 227 127 546 79.2 -58.4
EBITDA 227 187 608 215 -62.6
Net profit 263 148 574 77.2 -54.2
EPS (Bt) 0.22 0.07 0.27 2249 -15.9
Core profit 198 107 535 85.5 -62.9
Ratio (%) yoy chg (%) qog chg (%)
Gross margin 7.1 8.1 12.5 -1.0 5.5
SG&A as % sales 31 44 3.0 -13 0.1
Core profit margin 35 31 9.4 04 -5.9

Source: SVI, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 15,2824 17,399.6 24,396.0 25677.0 27,579.0
EBITDA 878.1 1,569.1 2,064.3 2,318.6 2,582.1
Operating profit 609.1 1,329.0 1,780.9 2,002.8 2,233.9
Net profit (rep./act.) 686.5 1,406.6 1,676.2 1,872.8 2,110.1
Net profit (adj.) 457.6 1,260.9 1,565.6 1,778.0 1,999.5
EPS (Bt) 0.2 0.6 0.7 0.8 0.9
PE (x) 38.1 13.8 111 9.8 8.7
P/B (x) 43 34 3.2 2.6 21
EV/EBITDA (x) 24.6 13.8 10.5 9.3 8.4
Dividend yield (%) 1.4 13.7 3.3 3.7 4.1
Net margin (%) 4.5 8.1 6.9 7.3 7.7
Net debt/(cash) to equity (%) 47.9 73.9 751 50.7 33.1
Interest cover (x) 6.1 17.4 14.3 16.1 18.0
ROE (%) 18.3 30.4 31.2 30.4 28.1
Consensus net profit - - 1,342 1,462 1,810
UOBKH/Consensus (x) - - 117 1.22 1.10

Source: SVI, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt8.10
Target Price Bt9.60
Upside +18.5%
COMPANY DESCRIPTION

SVlis 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): 17,441.0
Market cap (US$m): 503.7
3-mth avg daily t'over (US$m): 44
Price Performance (%)

52-week high/low Bt9.95/Bt4.66
1mth 3mth 6mth 1yr YTD
(1.8) 17.4 1.7 66.7 25
Major Shareholders %
Pongsak Lothongkam 43.4
EAGLE MOUNT ASIA EQUITIES LIMITED 7.9
FY22 NAV/Share (Bt) 2.57
FY22 Net Debt/Share (Bt) 1.93
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ANALYST(S)

Peerawat Dentananan, CFA, FRM
+662 659 8302
peerawat@uobkayhian.co.th

ASSISTANT ANALYST
Thachasorn Jutaganon

+662 659 8033
thachasorn@uobkayhian.co.th
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STOCK IMPACT PRODUCT SEGMENTATION IN 2021
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 17,400 24,396 25,677 27,579 Fixed assets 2,687 2,529 2,717 2,872
EBITDA 1,569 2,064 2,319 2,582 Other LT assets 69 97 102 110
Deprec. & amort. 240 283 316 348 Cash/ST investment 575 265 972 1,692
EBIT 1,329 1,781 2,003 2,234 Other current assets 11,736 12,824 13,497 14,497
Total other non-operating income 158 120 103 120 Total assets 15,068 15,715 17,288 19,171
Associate contributions 0 0 0 0 ST debt 3,635 3,635 3,635 3,635
Net interest income/(expense) (90) (145) (144) (143) Other current liabilities 5172 5,381 5,664 6,084
Pre-tax profit 1,396 1,756 1,962 2,211 LT debt 785 785 785 785
Tax 11 (79) (88) (99) Other LT liabilities 271 380 400 430
Minorities 1) 1) 1) 1) Shareholders' equity 5,205 5,532 6,801 8,234
Net profit 1,407 1,676 1,873 2,110 Minority interest 0 1 2 3
Net profit (adj.) 1,261 1,566 1,778 1,999 Total liabilities & equity 15,068 15,715 17,288 19,171
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating (BTm) (1,166) 1,083 1,799 1,879 Profitability

Pre-tax profit (BTm) 1,396 1,756 1,962 2,211 EBITDA margin 9.0 8.5 9.0 9.4
Tax (BTm) 11 (79) (88) (99) Pre-tax margin 8.0 7.2 7.6 8.0
Deprec. & amort. (BTm) 240 283 316 348 Net margin 8.1 6.9 7.3 7.7
Working capital changes (BTm) (2,887) (633) (346) (514) ROA 10.9 10.9 113 116
Non-cash items (BTm) 74 (245) (45) (67) ROE 30.4 31.2 30.4 28.1
Other operating cashflows (BTm) 0 0 0 0

Investing (BTm) (502) (44) (489) (481) Growth

Capex (growth) (BTm) (502) (125) (504) (504)  Turnover 139 402 53 74
Investments (BTm) 0 0 0 0  EBITDA 787 316 123 114
Others (BTm) 0 81 15 22 Ppre-tax profit 96.2 258 117 127
Financing (BTm) 1,005 (1,349) (603) (677)  Net profit 104.9 19.2 117 127
Dividend payments (BTm) 0 (1,480) (603) (677)  Net profit (adj.) 175.6 24.2 136 125
Issue of shares (BTm) 328 96 0 0 EPS 175.6 24.2 13.6 12.5
Proceeds from borrowings (BTm) 1,246 0 0 0

Others/interest paid (BTm) (569) 35 0 0 Leverage

Net cash inflow (outflow) (BTm) (663) (311) 707 721 Debt to total capital 45.9 44.4 39.4 34.9
?I;Igrinr;ning cash & cash equivalent 1,239 575 265 972 Debt to equity 84.9 79.9 65.0 53.7
Ending cash & cash equivalent 575 265 972 1,692 Net debt/(cash) to equity 739 51 507 331
(BTm) Interest cover (x) 17.4 14.3 16.1 18.0
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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Anti-corruption Progress Indicator 2019
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