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ALWAYS A STEP AHEAD SVI (SVI TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 10,948 12,426 15,610 17,160 18,533 Net profit 1,603 491 803 829 926
Cost of sales 9,987 11,427 14,233 15,581 16,791 Deprec. & amortization 300 306 329 354 379
Gross profit 961 999 1,376 1,579 1,742 Change in working capital -991 917 -1,431 371 -298
SG&A 570 670 681 772 834 Other adjustments 101 34 -63 0 0
Operating profit 391 329 695 807 908 Cash flow from operations 1,013 -86 -363 1,554 1,006
Other income 204 256 119 137 148 Capital expenditure -360 -507 -196 -500 -500
EBIT 595 585 815 944 1,056 Others -226 78 -160 -47 -3
EBITDA 895 892 1,143 1,298 1,435 Cash flow from investing -585 -429 -356 -547 -503
Interest charge 20 20 22 23 28 Free cash flow 428 -515 -719 1,007 503
Tax on income 163 40 53 92 103 Net borrowings 712 108 -17 -436 -116
Earnings after tax 412 525 740 829 926 Equity capital raised 0 0 0 0 0
Minority interest 0.0 0.0 0.0 0.0 0.0 Dividends paid -179 -396 -380 -315 -370
Normalized earnings 614 477 778 829 926 Others -7 52 -28 -33 0
Extraordinary items 988 14 25 0 0 Cash flow from financing 526 -236 -425 -784 -486
Net profit 1,603 491 803 829 926 Net change in cash 953 -751 -1,143 223 17
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 3,945 3,194 2,051 2,274 2,291 Growth (%)
Accounts receivable 2,455 2,801 3,909 4,231 4,570 Revenue 34.8 13.5 25.6 9.9 8.0
Inventory 1,943 2,793 4,382 3,842 4,140 EBITDA 3.3 -0.3 28.2 13.5 10.6
Other current assets 59 69 81 86 93 Net profit -21.0 -69.3 63.4 3.2 11.7
Total current assets 8,402 8,858 10,423 10,433 11,094 Normalized earnings -11.8 -22.3 62.9 6.6 11.7
Investments 0 0 194 194 194 Profitability (%)
Plant, property & Gross profit margin 8.8 8.0 8.8 9.2 9.4
equipment 1,927 2,127 1,994 2,140 2,261 EBITDA margin 8.2 7.2 7.3 7.6 7.7
Other assets 406 328 294 341 344 EBIT margin 5.4 4.7 5.2 5.5 5.7
Total assets 10,735 11,313 12,905 13,108 13,892 Normalized profit margin 5.6 3.8 5.0 4.8 5.0
Short-term loans 40 127 245 20 20 Net profit margin 14.6 4.0 5.1 4.8 5.0
Accounts payable 2,442 2,818 4,126 4,269 4,600 Normalized ROA 5.7 4.2 6.0 6.3 6.7
Current maturities 64 24 20 20 20 Normalize ROE 8.7 6.8 10.2 10.2 10.7
Other current liabilities 231 183 156 172 185 Normalized ROCE 7.5 7.2 9.7 10.9 11.7
Total current liabilities 2,776 3,152 4,547 4,480 4,826 Risk (x)
Long-term debt 690 727 535 335 205 D/E 0.5 0.6 0.7 0.6 0.6
Other non-current liab. 172 189 182 172 185 Net D/E 0.4 0.5 0.6 0.3 0.3
Total non-current liab. 861 916 717 507 390 Net debt/EBITDA 2.9 3.8 4.3 2.1 2.1
Total liabilities 3,637 4,068 5,264 4,987 5,216 Per share data (Bt)
Registered capital 2,297 2,297 2,297 2,297 2,297 Reported EPS 0.71 0.22 0.35 0.37 0.41
Paid up capital 2,266 2,266 2,266 2,266 2,266 Normalized EPS 0.27 0.21 0.34 0.37 0.41
Share premium 87 87 87 87 87 EBITDA 0.39 0.39 0.50 0.57 0.63
Legal reserve 230 230 230 230 230 Book value 3.13 3.20 3.37 3.58 3.83
Retained earnings 4,515 4,663 5,058 5,539 6,094 Dividend 0.08 0.08 0.11 0.14 0.16
Minority Interests 0 0 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 7,098 7,245 7,640 8,121 8,677 Valuations (x)
P/E 6.8 22.0 13.5 13.1 11.7
Norm P/E 17.6 22.7 13.9 13.1 11.7
P/BV 1.5 1.5 1.4 1.3 1.2
EV/EBITDA 15.0 15.9 13.8 10.5 9.6
Source: Company data, FSS research Dividend yield (%) 1.7 1.7 2.3 2.9 3.4
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