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3Q24 Results

Year to 31 Dec (Btm) 3Q24 3Q23
Net turnover 5,567 5,565
Gross profit 423 488
EBIT 206 277
EBITDA 369 356
Net profit 165 274
EPS (Bt) 0.08 0.13
Core profit 197 243
Ratio (%)

Gross margin 7.6 8.8
SG&A as % sales 39 38
Net profit margin 3.0 4.9
Source: SVI, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 25,898 22,691 23,800 28,002 26,400
EBITDA 1,910 1,329 1,821 1,898 1,832
Operating profit 1,639 1,027 1,547 1,624 1,558
Net profit (rep./act.) 1,772 924 1,514 1,508 1,438
Net profit (adj.) 1,658 788 1,417 1,508 1,438
EPS (Bt) 0.8 0.4 0.7 0.7 0.7
PE (x) 10.5 22.0 12.2 11.5 121
P/B (x) 2.7 2.6 21 1.9 1.7
EV/EBITDA (x) 9.6 13.8 10.1 9.7 10.0
Dividend yield (%) 3.2 1.7 2.8 2.7 2.6
Net margin (%) 6.8 41 6.4 5.4 5.4
Net debt/(cash) to equity (%) 65.3 46.3 12.3 8.7 (268.2)
Interest cover (x) 16.6 9.2 12.4 12.7 12.2
ROE (%) 30.3 13.9 20.3 17.4 14.9
Consensus net profit (Btm) - - 1,449 1,410 1,564
UOBKH/Consensus (x) - - 0.98 1.07 0.92

Source: SVI, Bloomberg, UOB Kay Hian

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt7.45
Target Price Bt8.40
Upside +12.8%

COMPANY DESCRIPTION

SVl 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): 17,333.3
Market cap (US$m): 497.6
3-mth avg daily t'over (US$m): 0.8

Price Performance (%)

52-week high/low Bt9.40/Bt5.95

1mth 3mth 6mth 1yr YTD
6.6 12.6 15.0 13.4 15.0
Major Shareholders %
Mr. Pongsak Lothongkam 72.8
UBS AG Singapore Branch 8.3
Thai NVDR 1.5
FY24 NAV/Share (Bt) 3.79
FY24 Net Debt/Share (Bt) 0.47
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5 REVENUE IN USD TERM OUTLOOK
SET ESG Rating: - - N
¢ Environmental - =
- Takes environmental impact into account and is moving towards sustainable - o
environmental management throughout the value chain by utilising fossil-free energy 22 o
optimisation, resource utilisation improvement to achieve circular economy goals, and w e
minimisation of hazardous waste. T o s o wm mm o e s
° SOCia' -Ruw_-'uﬂinL-SD ——giuwlh
- Customers. Delivers high-quality products and excellent service to customers at a Source: SVI, UOB Kay Hian
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 PE BAND
law and the company’s working rules and regulations. N - Lidis
e Governance I
- Recognises the importance of good corporate governance and is determined that good
governance is widely embedded the entire organisation.
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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 22691 23800 28002 26400  Fixedassets 3,309 2,941 2,667 2,393
EBITDA 1,329 1,821 1,898 1,832 OtherLT assets 89 93 110 104
Deprec. & amort. 302 274 274 274 Cash/ST investment 918 3,595 3801 31,866
EBIT 1,027 1,547 1,624 1558  Othercurrent assets 11,128 11,672 13,732 12,947
Total other non-operating income 127 205 130 130 Total assets 15,444 18,301 20,310 47,309
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 5,250 6,177 32,223
Pre-tax profit 1,010 1,606 1,604 1538 LT debt 885 885 885 885
Tax (86) (92) (96) (100)  Other LT liabiliies 277 290 342 322
Minorities 0 0 0 0 Shareholders' equity 6,791 8,162 9,192 10,165
Net profit 924 1,514 1,508 1,438 Minority interest 0 0 0 0
Net profit (adj.) 788 1,417 1,508 1,438  Total liabilities & equity 15,444 18301 20310 47,309
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating (BTm) 2,265 2,178 648 28,544 Profitability

Pre-tax profit (BTm) 1,010 1,606 1,604 1538  EBITDA margin 59 7.7 6.8 6.9
Tax (BTm) (86) (92) (96) (100)  Pre-tax margin 45 6.7 5.7 5.8
Deprec. & amort. (BTm) 302 274 274 274 Netmargin 41 6.4 54 5.4
Working capital changes (BTm) 0 0 0 0 ROA 5.7 9.0 7.8 43
Non-cash items (BTm) 711 413 (1,048) 26800  ROE 139 203 174 14.9
Other operating cashflows (BTm) 327 (23) (86) 33

Investing (BTm) 0 0 0 0 Growth

Capex (growth) (BTm) (547) 103 35 (13)  Tumover (12.4) 4.9 177 (5.7)
Investments (BTm) (582) 94 0 EBITDA (30.4) 370 42 (35)
Others (BTm) 0 0 0  Pre-tax profit (44.7) 59.0 ©0.1) @.1)
Financing (BTm) 36 9 35 (13)  Net profit (47.9) 63.9 (0.4) (4.6)
Dividend payments (BTm) (1,516) 39 @77) (465)  Net profit (adj.) (52.5) 799 6.4 (4.6)
Issuie of shares (BTm) 0 (38) (7)) (465 EPS (525) 799 64  (46)
Proceeds from borrowings (BTm) (894) 539 0 0

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

Net cash inflow (outflow) (BTm) (622) 241 0 0 Debttototal capital 374 36.0 333 311
I(3;Tgr|T|;1)n|ng cash & cash equivalent - g 205 20065 Debt to equity | 508 56.3 500 452
Ending cash & cash equivalent Net debt/(cash) to equity 46.3 123 8.7 (268.2)
(BTm) 716 918 3,595 3,801 Interest cover (x) 9.2 124 127 122
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPI FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB PPS RATCH RS S&J
SAT SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI
TPIPL TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR com7 DEMCO
DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG MSC MTC
NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
TTCL TWPC UBE WACOAL

BBB
AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP KSL
LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS TQM TVDH
UPF

Anti-corruption Progress Indicator

lasun1ssusav
25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
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