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2Q16 Results

Year to 31 Dec (Btm) 2Q16 1Q16 2Q15 yoy chg (%) qoq chg (%)

Net turnover 2,927 2,104 2,317 26.3 391
Gross profit 245 178 303 -19.1 38.1
EBIT 137 99 233 414 376
EBITDA 209 163 281 -25.7 2841
Net profit 574 27 1,137 -49.5 2,053.1
EPS 0.25 0.01 0.50 -49.5 2,053.1
Core profit 136 93 237 -42.8 457
Ratio (%) yoy ppt chg qoq ppt chg

Gross margin 8.4 8.4 1341 4.7 -0.1
SG&A % of sales 49 6.7 4.0 0.9 -1.8
Core profit margin 4.6 44 10.2 5.6 0.2

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 12,606 14,113 15,662
EBITDA 916 866 933 1,129 1,253
Operating profit 737 688 660 841 950
Net profit (rep./act.) (304) 2,029 1,938 820 931
Net profit (adj.) 719 697 638 820 931
EPS (Bt) 0.3 0.3 0.3 0.4 0.4
PE (x) 15.3 15.8 17.3 134 11.8
P/B (x) 3.0 19 15 14 1.3
EV/EBITDA (x) 8.3 8.8 8.2 6.8 6.1
Dividend yield (%) 4.7 0.0 17 2.2 25
Net margin (%) 3.7) 25.0 15.4 5.8 5.9
Net debt/(cash) to equity (%) (38.2) (31.1) (45.4) (49.2) (54.1)
Interest cover (x) 220.7 144.3 59.2 88.6 128.5
ROE (%) n.a. 435 29.6 10.7 11.2
Consensus net profit - - 766 948 1,067
UOBKH/Consensus (x) - - 0.83 0.86 0.87

Source: ,SVI Bloomberg UOB Kay Hian
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Stock Data

GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):
Price Performance (%)

52-week high/low

1mth 3mth 6mth
2.4 0.4 14.7
Major Shareholders

MFG Solution Co., Ltd

Pongsak Lothongkam

FY16 NAV/Share (Bt)

FY16 Net Cash/Share (Bt)
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EARNINGS REVISION

Year to 31 Dec (Btm) 2016F Old 2016F New Chg (%) 2017F Old 2017F New Chg (%)
Net turnover 12,695 12,606 -1% 14,205 14,113 -1%
Core Profit 833 638 -23% 996 820 -18%
Gross Margin 10.9% 9.3% -160 bp 11.1% 9.9% -120 bp

Source: UOB Kay Hian
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2Q16 RESULTS (Btm)
Sales
SvI 2,159
Seidel 767
Total 2,927

Source: SVI, UOB Kay Hian,
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PRODUCT DETAILS

Products Examples Type of product

Niche product P 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,

EXPORT DESTINATION

Europe, 8%

Source: SVI, UOB Kay Hian
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