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4Q15 RESULTS

Year to 31 Dec (Btm) 4Q15
Net turnover 2,041
Gross profit 172
EBIT 112
EBITDA 166
Net profit 472
EPS 0.21
Core profit 96
Ratio (%)

Gross margin 8.4
SG&A % of sales 43
Core profit margin 4.7

Source: SVI, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 8,295 8,119 10,104 11,152 12,170
EBITDA 916 866 1,194 1,327 1,436
Operating profit 737 688 949 1,070 1,168
Net profit (rep./act.) (304) 2,029 2,336 1,055 1,151
Net profit (adj.) 719 697 936 1,055 1,151
EPS (Bt) 0.3 0.3 0.4 0.5 0.5
PE (x) 17.0 17.6 131 11.6 10.6
P/B (X) 3.4 22 1.7 1.6 1.4
EV/EBITDA (x) 12.0 12.6 9.2 8.3 7.6
Dividend yield (%) 4.3 0.0 2.7 3.6 4.0
Net margin (%) 3.7) 25.0 23.1 9.5 9.5
Net debt/(cash) to equity (%) (38.2) (31.1) (18.0) (23.4) (29.0)
Interest cover (x) 220.7 144.3 565.6 549.7 543.6
ROE (%) (7.7) 435 36.4 14.1 14.2
Consensus net profit - - 1,138 1,085 -
UOBKH/Consensus (x) - - 0.82 1.00 -

Source: SVI, Bloomberg, UOB Kay Hian
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Stock Data
GICS sector Information Technology
Bloomberg ticker: SVITB
Shares issued (m): 2,265.7
Market cap (Btm): 12,235.0
Market cap (US$m): 343.1
3-mth avg daily t'over (US$m): 1.7
Price Performance (%)
52-week high/low Bt5.90/Bt4.24
1mth 3mth 6mth 1yr YTD
4.4 9.3 12.5 14.9 9.8
Major Shareholders %
MFG Solution Co., Ltd 43.4
Pongsak Lothongkam 7.9
FY16 NAV/Share (Bt) 3.16
FY16 Net Cash/Share (Bt) 0.57
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PRODUCT DETAILS
Products Examples Type of product
Niche product |P camera Turnkey box-build

Industrial product  AC/DC conversion
Medical product ~ Hearing aids
CCP Sensors

Turnkey box-build and PCBA
System build and PCBA
PCBA
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PRODUCT MIX HAS TEMPORALILY CHANGED
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SVI's PERFORMANCES

Thailand floods (2011) A fire at its main plant (4Q14)
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EXPORT DESTINATION
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