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 SYNEX (SYNEX TB) 
 ÛâÉ. ÌõÚÿÚĆÅ (ÜäñÿØéăØã) 

Current  Previous  Close 2020 TP Exp Return  THAI CAC CG 2018 

BUY HOLD 7.40 10.00 + 35.1% Declared  4 
 

Consolidated earnings  

 

ĀÚèāÚ­âÂČóăä 3Q19 ãòÈËñæîÂ¬îÚÉñàøĈÚĂÚăÖäâóëëùÕØ­óã  BT (mn) 2017 2018 2019E 2020E 

Normalized earnings   624 721 572 700 

Net profit  624 721 572 700 ÿäóÅóÕÂČóăäëùØÙõ 3Q19 ËñæîÖ¬îÿÚøćîÈ -5.6% Q-Q, -30.3% Y-Y ÿìæøî 112.1 æ­óÚ
ÛóØ Āâ­è¬óãîÕÃóãÉñÂäñÿÖøĈîÈÃ÷ĈÚ ĀÖ¬Õ­èã Product mix ØöćÿÜæöćãÚĀÜæÈ ÅóÕ
ÂÕÕòÚîòÖäóÂČóăäÃòĈÚÖ­ÚĂì­æÕÖČćóæÈ ĀÚèāÚ­â 4Q19 ÉñàøĈÚÖòèāÕãăÕ­îóÚõëÈë°ÉóÂ
ëõÚÅ­óÃîÈ Apple ØöćăÕ­äòÛÖîÛäòÛÕöÉóÂÝú­ÛäõāáÅ ÂČóăä 3Q19 Øöćî¬îÚĀîÂè¬óÅóÕ 
ØČóĂì­ÿäóÜäòÛÂČóăä 2019-20 æÈ 18% Āæñ 10% ÿÜĆÚÂČóăä 572.3 æ­óÚÛóØĂÚÜöÚöĈ -
20.7% Y-Y ĀæñÿÜĆÚ 700.1 æ­óÚÛóØĂÚÜö 2020 +22.3% Y-Y ÂóäÿÖõÛāÖĂÚäñãñ
ãóèÉñÿÜĆÚăÜÖóâîùÖëóìÂääâăîØöØöćâöÂóäßòÓÚóÖæîÕÿèæó ÿäóÜäòÛăÜĂË­äóÅó
ÿÜ­óìâóãÜö 2020 Øöć 10 ÛóØÉóÂ 12 ÛóØ (PE 13 ÿØ¬ó) ÿßõćâÅČóĀÚñÚČóÿÜĆÚÌøĈî ÉóÂ
×øîĂÚäóãÈóÚÊÛòÛÂ¬îÚ      

ÅóÕÂČóăä 3Q19 ãòÈËñæîÖ¬îĀæñÿÜĆÚÉùÕÖČćóëùÕÃîÈÜöÚöĈ   
ÿäóÅóÕÂČóăäëùØÙõ 3Q19 Øöć 112.1 æ­óÚÛóØ -5.6% Q-Q, -30.3% Y-Y ËñæîÖ¬îÉóÂ 
2Q19 Øöć×úÂÂäñØÛÉóÂÂóäØöćìòèÿìè¬ã×úÂëìäòÑĀÛÚ ë¬èÚãîÕÃóã 3Q19 âöĀÚèāÚ­â
ÂäñÿÖøĈîÈÃ÷ĈÚāÕãÿÊßóñâøî×øîìòèÿìè¬ãìæòÈÉóÂØöćâöÂóäîòÕÊöÕĀÅâÿÜÎ ÃãóãÿèæóÜäñÂòÚ
ëõÚÅ­ó ÿÕõÚëóãØČóÅèóâÿÃ­óĂÉÂòÛÕöæÿæîä° ĀÖ¬ãîÕÃóããòÈăâ¬ÂæòÛëú¬äñÕòÛÜÂÖõ ÜäñÂîÛ
ÂòÛ Product mix Øöćâöë¬èÚÝëâÃîÈëõÚÅ­óâóä°ÉõĈÚÖČćóÿßõćâÃ÷ĈÚ ØČóĂì­ÅóÕè¬óîòÖäóÂČóăä
ÃòĈÚÖ­ÚăÖäâóëÚöĈÉñæÕÿìæøîÿßöãÈ 3.99% ÉóÂ 4.28% ĂÚ 2Q19 ëČóìäòÛÅ¬óĂË­É¬óãë¬èÚ
îøćÚãòÈÅùâăÕ­Õö ĀæñÅóÕè¬óÉñâöÂČóăäÉóÂîòÖäóĀæÂÿÜæöćãÚÂè¬ó 10 æ­óÚÛóØÿßäóñÿÈõÚ
ÛóØĀÃĆÈÅ¬ó   
ÜäòÛÜäñâóÔÂóäÂČóăäæÈ ÅóÕÂČóăäÜöÚöĈìÕÖòè 21% Y-Y Â¬îÚàøĈÚÜöìÚ­ó 
ĀÚèāÚ­âÂČóăä 4Q19 ÕöÃ÷ĈÚìæòÈăÕ­ëõÚÅ­óÃîÈ Apple ìÚùÚāÕãÿÊßóñ iPhone 11 Āæñ 
iPad äù¬Úæ¬óëùÕØöćăÕ­äòÛÅèóâÚõãâëúÈ ĀÖ¬ÂČóăä 3Q19 ØöćÖČćóÂè¬óØöćÿÅãÅóÕ ØČóĂì­ÿäóÜäòÛæÕ
ÜäñâóÔÂóäÂČóăäëùØÙõÜö 2019 æÈ 18% ÿìæøîÿßöãÈ 572.3 æ­óÚÛóØ -20.7% Y-Y ÖČćó
ØöćëùÕĂÚäîÛ 3 Üö ĀæñÜäòÛæÕÂČóăäÜö 2020 æÈ 10% ÿÜĆÚ 700.1 æ­óÚÛóØ +22.3% Y-Y 
ÉóÂÂóäÜäòÛæÕãîÕÃóãĀæñÿßõćâÅ¬óĂË­É¬óãØóÈÂóäÖæóÕÌ÷ćÈÿËøćîè¬óÉñëúÈÃ÷ĈÚÿßøćîÝæòÂÕòÚ
ãîÕÃóãĂì­ăÕ­ÖóâÿÜ­ó ÜòÉÉòãìÚùÚĂÚÜöìÚ­óâóÉóÂÂóäÿÖõÛāÖÃîÈÅèóâÖ­îÈÂóäÂæù¬â
ëõÚÅ­ó Internet of Things ĀæñîùÜÂäÔ°ăîØöÖ¬óÈąØöćâöÂóäÿÜæöćãÚĀÜæÈîãú¬ÖæîÕÿèæó        
ÜäòÛăÜĂË­äóÅóÿÜ­óìâóãÜö 2020 Øöć 10 ÛóØ ÿßõćâÅČóĀÚñÚČóÿÜĆÚÌøĈî 
ÿäóÜäòÛăÜĂË­äóÅóÿÜ­óìâóãÜö 2020 Øöć 10 ÛóØÿØ¬óÂòÛÿÜ­óÜöÚöĈāÕããòÈîõÈ PE 13 ÿØ¬óÖČćó
Âè¬óÅ¬óÿÊæöćãã­îÚìæòÈ 5 ÜöØöć 14.6 ÿØ¬ó äóÅóìù­ÚÜäòÛæÈăÜÖČćóëùÕ 32% Øöć 6.45 ÛóØìæòÈ
ÜäñÂóéÈÛÂóäÿÈõÚ 2Q19 ×øîè¬óëñØ­îÚÜòÉÉòãæÛăÜâóÂĀæ­è ÿäóÜäòÛÿßõćâÅČóĀÚñÚČóÿÜĆÚ
ÌøĈî ÉóÂÿÕõâ×øî (ĂÚäóãÈóÚÊÛòÛèòÚØöć 9 Â.ã. 2019)   

ÅèóâÿëöćãÈ ÂóäËñæîÖòèÃîÈÂČóæòÈÌøĈîĂÚÜäñÿØé ĀæñÂóäÿÜæöćãÚĀÜæÈÃîÈÿØÅāÚāæãö  
3Q19E Earnings Preview  

(Bt mn) 3Q19E 2Q19 %Q-Q 3Q18 %Y-Y 

Sales revenue 8,305 7,881 5.4 9,331 -11.0 

Costs 7,974 7,544 5.7 8,938 -10.7 

Gross profit 331 337 -1.7 394 -15.9 

SG&A costs 208 211 -1.5 222 -6.4 

Interest charge 21 21 -2.0 14 45.0 

Net profit  112 119 -5.6 161 -30.3 

Gross margin % 4.0 4.3 -0.3 4.2 -0.2 

SG&A as % of Sales  2.5 2.7 -0.2 2.4 0.1 

Net margin % 1.4 1.5 -0.2 1.7 -0.4 

  Source: FSS Estimates   

Normalized EPS (Bt) 0.81 0.94 0.68 0.83 

EPS (Bt) 0.81 0.94 0.68 0.83 

% growth  53.30 15.65 -27.88 22.33 

Dividend (Bt) 0.35 0.34 0.27 0.33 

BV/share (Bt) 3.60 4.00 4.14 4.63 

EV/EBITDA (x) 15.78 16.35 19.41 16.07 

Normalized PER (x) 9.14 7.90 10.96 8.96 

PER (x) 9.14 7.90 10.96 8.96 

PBV (x)  2.06 1.85 1.79 1.60 

Dividend yield (%) 4.73 4.59 3.65 4.47 

ROE (%) 18.93 20.16 14.94 16.69 

YE No. of shares (million)  770 770 847 847 

Par (Bt) 1.00 1.00 1.00 1.00 

Source: Company data, FSS estimates 

     

Share data  

Sector ICT 

Close (04/ 11/2019) 7.40 

SET Index 1,622.25 

Foreign limit/actual (%)  49.00/ 41.17 

Paid up shares (million) 847.36 

Free float (%) 25.43 

Market cap (Bt m)  6,270.47 

Avg daily T/O (Bt m) (201 9 YTD) 10.28 

hi, lo, avg (Bt) (201 9 YTD) 12.82, 6.30, 10.72 

Source: Setsmarts 
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