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1Q16 Results

Year to 31 Dec (Btm) 1Q16 4Q15 1Q15 yoy chg (%) goq chg (%)

Net turnover 2,104 2,041 1,397 50.6 31
Gross profit 178 172 118 50.3 33
EBIT 99 112 70 419 -11.6
EBITDA 163 166 95 725 -16
Net profit 27 472 276 -90.3 -94.3
EPS 0.01 0.21 0.12 -90.3 -94.3
Core profit 93 96 77 21.3 2.7
Ratio (%) yoy ppt chg goq ppt chg

Gross margin 8.4 84 8.5 0.0 0.0
SG&A % of sales 6.7 43 5.7 1.0 24

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 12,695 14,205 15,757
EBITDA 916 866 1,130 1,307 1,450
Operating profit 737 688 857 1,019 1,147
Net profit (rep./act.) (304) 2,029 2,133 996 1,126
Net profit (adj.) 719 697 833 996 1,126
EPS (Bt) 0.3 0.3 0.4 0.4 0.5
PE (x) 15.6 16.1 135 11.3 10.0
P/B (x) 3.1 2.0 15 14 1.2
EV/EBITDA (x) 8.5 9.0 6.9 5.9 54
Dividend yield (%) 4.6 0.0 2.2 2.7 3.0
Net margin (%) 3.7 25.0 16.8 7.0 7.1
Net debt/(cash) to equity (%) (38.2) (311 (45.9) (50.5) (55.8)
Interest cover (x) 220.7 144.3 71.7 102.5 148.7
ROE (%) (7.7) 435 32.2 12.6 13.0

P

TNTAAUNANY UNINTTEUT B IEVANNTNE m@ﬁmmmwmmu‘lm wﬂﬁng‘lummm

www.utrade.co.th

v

=1

Vi[o]

(Maintained)
1A 4.96 UM
sanihnanel’se 5.70 UM
Upside +14.9%
(e nihnanguin 6.20 UN)
s18azdgnusuNy

Usunaw EMS laeaiiugsfianan 3 afe leiun
PCB, turnkey build box 8¢ system Build ﬂEjNgﬂﬂy'l
nanvasusunvagludunuiinie gladinite uaz
aLNGNN

Stock Data
GICS sector Information Technology
Bloomberg ticker: SVITB
Shares issued (m): 2,265.7
Market cap (Btm): 11,238.1
Market cap (US$m): 317.4
3-mth avg daily t'over (US$m): 1.7
Price Performance (%)
52-week high/low Bt5.90/Bt4.24
1mth 3mth 6mth 1yr YTD
9.0 13.0 4.6 0.8 0.8
Major Shareholders %
MFG Solution Co., Ltd 43.4
Pongsak Lothongkam 7.9
FY16 NAV/Share (Bt) 3.33
FY16 Net Cash/Share (Bt) 1.53
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Year to 31 Dec

(Btm) 2016FOld  2016FNew  Chg(%)  2017FOld  2017F New Chg (%)
Net turnover 10,104 12,695 26% 11,152 14,205 27%
Core Profit 936 833 -11% 1,055 996 -6%
SG&A-to-sales 4.1% 5.1% 100 bp 4.1% 4.9% 80 bp
Gross Margin 12.7% 10.9% -180 bp 12.9% 11.1% -180 bp

SOURCE: UOB KAY HIAN
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1Q16 RESULTS (Btm)

Sales Core profit
SvI 1,522 82
Seidel 582 11
Total 2,104 93

Source: SVI, UOB Kay Hian,

PERFORMANCE
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EXPORT DESTINATIONS

Source: SVI, UOB Kay Hian
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