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§ BUY | BUY 5.50 6.60 +20.0% Certified 5
Consolidated earnings . o &
BT (mn) 2016 2017 2018E 2019E  @1AN115 3Q18 azlalafng Q-Q wag Y-Y
Normalized earnings 614 477 736 885
Net profit 1,603 491 736 885 uwalnaninls 3018 9:la Q-Q uaz Y-Y fisandadeggnia uazgiwiianlull
Normalized EPS (Bt) 027 021 032  0.39 naw nenamiuniadulavasnaldagiadaiiias mnﬁnﬁ'&%gﬁuﬂmn‘sa
EPS (Bt) 071 022 032  0.39 T@\emm‘smmmaaan‘smmaﬁ ma‘saa‘mmimwuﬂaamm%q ‘lmjmm
% growth 21.0 693  49.8  20.3 Tamanaueaninaausaie wazlaifasonansenuiBoauanau Seaa
Dividend (Bt) 0.08 008 012  0.15 sanilssuaweznsuiuladaiios uazuwlitailsarvvzurioas a-q Tn
BV/share (Bt) 343 320 337 3.6 4Q18 wsziilu Low Season zasngama tsdsmannlsansil 2018 Tage
EV/EBITDA (x) 16.8  17.7  11.9 9.9 50% Y-Y st%muﬂm‘luﬂnau uazanazlndatitasdn 20% Y-y 1uil 2019
Normalized PER (x) 203 261 169  14.1 mnmaaﬂnaﬂmwaumnanml,n'm,a.yanﬂ'fl%u uazandgringauas
PER (x) 7.8 254 169  14.1 auadla El\‘lﬂ\‘li’lﬂ’]l,ﬂ’mN’IEIﬂ 2019 Wiy 6.6 U ,(aa PE 1a& 17 vm) &
PBV (x) 1.8 1.7 1.6 1.5 Upside 20% gounein da NRUIENEN) I eRRTaARTINIK 96.13 Fn
Dividend yield (%) 1.5 1.5 2.2 2.7 vm (ammu 4.2% waa‘wum‘wum) Tauseauaiu 12 a.a. 18 inanll Tag
ROE (%) 8.7 6.6 9.6  10.8 Rewnwadeh 4.41 Vs
YE No. of shares (million) 2,266 2,266 2,266 2,266 aamls 3018 a~ﬂum‘l@%@ma Q-Q uaz Y-Y
Par (Bt) 1.0 1.0 1.0 1.0 aarlignd 3Q18 agfl 219 FwLMN (-19.2% Q-Q, +173.8% Y-Y) win'lisiw
Source: Company data, FSS estimates inlssauaniaoulu 2018 was 317 mmafmlsUng 3Q18 3z LﬂuI@l +5.8%

Q-Q Waz +200% Y-Y mmwm"l,imuim YoY iwrzgwiidnannluiinan sna"lﬂ

Share data ﬂnanﬂmmm@Lmame‘mcﬂuﬂamwmﬂ mumsmﬁ@lum Q-Q ﬂ?%%%x‘i&ﬂ

Sector Electronic Components mﬂﬂawmma WAz ﬂmmm@Lmamm@umsuﬂaﬂmﬂua AamTlaseusan
Close (12/10/2018) 5.50 naﬂsnumsmumsawnscﬂamaa Rasostudmdidarifuduwassudunis ae
SET Index 1,696.16 ﬁﬂvl,mmvlmmam*“mwmaﬂﬁlm'ﬂ US$125 &% (+6.2% Q-Q, +31.6% Y-Y)
Foreign limit/actual (%) 100.00/6.74 Luﬂmmmnﬂmmwaawusmsﬂ"L@Lm"Lﬂumu Opp Day $fisean US$130
Paid up shares (million) 2,265.75 fu lummmmmummaumauaﬂuaﬁmn 2018 dudedansvipsiaves
Free float (%) 46.97 USWn Semnasanilsiuduazagududn 9.8% an 9.7% u 2018 U8z 5.8%
Market cap (Bt m) 12,461.62 T 3017 nadsnumasldinpazdimnaildlnmidslasnanon fsmesasinu
Avg daily T/0 (Bt m) (2018 YTD) 25.70 dnlddodanslaazatn 4.2% 110 4.3% lu 2Q18 uazaaasan 4.9% lu 3Q18
hi, lo, ave (Bt) (2018 YTD) 6.20, 4.04, 4.97 uwaliarmlsacladatiiasluil 2019

Source: Setsmarts winthlsgns 318 lwldawana uienazdilsans om1s asm 553 gV /STalY

(+49% Y- Y) Aaidusasin 75% maaﬂiwmmmsmﬂ Lmeumimmmsﬁamao

SET Index Price (Bt)
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1,900.00 1 1 9.00 Season madiiiﬂ‘ﬂ LUQG@%@’WLL%’JI%NT‘I’]VL? 4Q18 21982 UAIR Q Q maﬂ‘mn
& 8.00 180 - 200 ¥uUIN AL ﬂdﬂﬂﬂi“‘&lﬁﬂm'ﬁﬂﬁ‘liﬁ‘ﬂﬁﬂ 2018 vL’J‘Y] 736 mumw
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3Q18E Earnings Preview
(Btemn) 3Q18E ylokk:} %Q-Q 3Q17 AR
Source: SET Salesarevenue 3,998 3,740 6.9 3,159 26.6
Analyst: Sureeporn Teewasuwet Costs 3,606 3,379 6.7 2,976 21.2
Register No.: 040694 Gross profit 392 362 8.3 183 114.2
Tel.: +662 646 9872 SG&A Costs 168 162 3.7 155 8.4
email: Sureeporn.t@fnsyrus.com Interest charge 6 5 20.0 5 20.0
www. fsyrus.com Norm profit 219 207 5.8 73 200.0
. ] N Net profit 219 271 -19.2 80 173.8
n Finansia Syrus Securities EPS (Bt/share) 0.097 0.120 19.2 0.035 173.8
m Gross margin % 9.8 9.7 0.1 5.8 4.0
@fneyruz
SG&A as % of Sales 4.2 4.3 -0.1 4.9 -0.7
0 @fnsyrus Net margin % 5.5 7.2 1.7 2.5 3.0

Source: FSS Estimates
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ALWAYS A STEP AHEAD SVI (SVI TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 8,119 10,948 12,426 15,510 17,061 Net profit 2,029 1,603 491 736 885
Cost of sales 7,194 9,987 11,427 14,114 15,440 Deprec. & amortization 178 300 306 331 356
Gross profit 926 961 999 1,396 1,621 Change in working capital  -1,887 -991 -917 -119 246
SG&A 339 570 670 713 785 Other adjustments 311 101 34 0 0
Operating profit 587 391 329 682 836 Cash flow from operations 632 1,013 -86 949 1,487
Other income 102 204 256 155 171 Capital expenditure -1,144 -360 -507 -500 -500
EBIT 688 595 585 838 1,007 Others -149 -226 78 -10 -3
EBITDA 866 895 892 1,169 1,363 Cash flow from investing -1,294 -585 -429 -510 -503
Interest charge 6 20 20 20 23 Free cash flow -662 428 -515 439 984
Tax on income -15 163 40 82 98 Net borrowings -308 712 108 -261 -591
Earnings after tax 697 412 525 736 885 Equity capital raised 0 0 0 0 0
Minority interest 0.0 0.0 0.0 0.0 0.0 Dividends paid 5 -179 -396 -280 -336
Normalized earnings 697 614 477 736 885 Others -3 -7 52 -61 0
Extraordinary items 1,333 988 14 0 0 Cash flow from financing -305 526 -236 -601 -928
Net profit 2,029 1,603 491 736 885 Net change in cash -967 953 -751 -162 56
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 2,992 3,945 3,194 3,032 3,088 Growth (%)
Accounts receivable 1,637 2,455 2,801 3,612 3,739 Revenue -2.1 34.8 13.5 24.8 10.0
Inventory 1,030 1,943 2,793 2,707 2,538 EBITDA -5.4 3.3 -0.3 31.1 16.6
Other current assets 47 59 69 78 85 Net profit -766.5 -21.0 -69.3 49.8 20.3
Total current assets 5,705 8,402 8,858 9,428 9,451 Normalized earnings -3.1 -11.8 -22.3 54.1 20.3
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 11.4 8.8 8.0 9.0 9.5
equipment 1,867 1,927 2,127 2,296 2,439 EBITDA margin 10.7 8.2 7.2 7.5 8.0
Other assets 180 406 328 338 341 EBIT margin 8.5 5.4 4.7 5.4 5.9
Total assets 7,752 10,735 11,313 12,062 12,231 Normalized profit margin 8.6 5.6 3.8 4.7 5.2
Short-term loans 0 40 127 20 20 Net profit margin 25.0 14.6 4.0 4.7 5.2
Accounts payable 1,780 2,442 2,818 3,287 3,596 Normalized ROA 9.0 5.7 4.2 6.1 7.2
Current maturities 5 64 24 120 0 Normalize ROE 12.3 8.7 6.6 9.6 10.8
Other current liabilities 198 231 183 233 256 Normalized ROCE 11.9 7.5 7.2 10.0 12.0
Total current liabilities 1,983 2,776 3,152 3,659 3,872 Risk (x)
Long-term debt 13 690 727 607 0 D/E 0.4 0.5 0.6 0.6 0.5
Other non-current liab. 75 172 189 155 171 Net D/E 0.1 0.4 0.5 0.2 0.1
Total non-current liab. 89 861 916 762 171 Net debt/EBITDA 0.4 2.9 3.8 1.2 0.7
Total liabilities 2,071 3,637 4,068 4,422 4,042 Per share data (Bt)
Registered capital 2,297 2,297 2,297 2,297 2,297 Reported EPS 0.90 0.71 0.22 0.32 0.39
Paid up capital 2,266 2,266 2,266 2,266 2,266 Normalized EPS 0.31 0.27 0.21 0.32 0.39
Share premium 87 87 87 87 87 EBITDA 0.38 0.39 0.39 0.52 0.60
Legal reserve 230 230 230 230 230 Book value 2.51 3.13 3.20 3.37 3.61
Retained earnings 3,099 4,515 4,663 5,058 5,607 Dividend 0.08 0.08 0.08 0.12 0.15
Minority Interests 0 0 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 5,681 7,098 7,245 7,640 8,189 Valuations (x)
P/E 6.1 7.8 25.4 16.9 14.1
Norm P/E 17.9 20.3 26.1 16.9 14.1
P/BV 2.2 1.8 1.7 1.6 1.5
EV/EBITDA 14.7 16.8 17.7 11.9 9.9
Source: Company data, FSS research Dividend yield (%) 1.5 1.5 1.5 2.2 2.7
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BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%

HOLD “#a” iflasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdu”  asannfsuduiiinamnsanamiuluszardu wiihmnaiiaaiuazgenityadiaiuiladadugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa
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DISCLAIMER: sevuaiiuiifavinTaausimudansweg fiiuids ada 1da (umnaw) “wsn” dayafilsnglusiaauatiuiigniavinduuudiugrueasunadediaya
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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