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nieiady %GP lusdansan vaniulddinuemlsanuSsm NCAP (fia 26.6%) fitdulaadudatiias 13
FeuszlumlsUn@d 2021-2022 13 713 au. +16.4% Y-Y uaz 898 au. +26.0% Y-Y uazdloaridulavas
flsads 19% CAGR lusn91 2021-2024

Key Projection Change

. Current Previous % Change

AL 2022€ 2021E 20226 2023 2021E  2022E  2023E
Revenue (Bt. mn) 36,668 41,025 45,159 36,586 41,077 44608 +0.2 01 +1.2
GP Bt. mn) 1,643 1,885 2,112 1,558 1,728 1881 +54 91 +12.3
%»GP 448 459 468 426 421 422 022 0.39 046
SG&A Bt.mn,) 897 962 1,024 869 935 989 +3.2 +29 +3.6
%to sales 245 2.35 227 2.38 228 222 0.07 0.07 0.05
NP (Bt. mn,) 713 898 1,034 692 784 867 +30 +14.6 +192
%NP 194 219 229 189 191 194 0.05 0.28 0.35

Revenue Growth and Gross Profit Margin (%)

Product Categories 2023E
Mobile phones and Tablets 338 255 211 150 10.0 10.0 50
Personal Computer 174 142 50 50 50 50 50
Computer parts -105 118 50 300 250 100 50
Peripherals and accessories 6.2 51 -100 100 100 80 80
Enterprise & Cloud Services 93 57 100 200 150 10.0 50
Smart devices and 10T 90 483 - 200 200 200 200
Beyond IT Products - - - - 2000 3000 200.0
Maintenance 426 142 50 50 50 50 50
Overall %«GP 338 255 211 150 100 100 50

Revenue Structure (%)

Product Categories g 2023E
Mobile phones and Tablets 447 366 313 315 310 310 299
Personal Computer 138 173 196 181 169 16.2 156
Computer parts 92 89 101 115 128 128 124
Peripherals and accessories 185 213 208 200 197 193 192
Enterprise & Cloud Services 87 90 107 112 116 116 111
Smart devices and 10T 20 32 35 36 39 43 47
Beyond IT Products - - - 01 04 13 37
Maintenance 22 28 31 29 27 26 25

Source: Finansia Estimate

* Approximate Figures
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SYNEX Key Performance and 3-Year Projection
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ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 38,196 34,804 32,149 36,668 41,025 Net profit 721 524 642 713 898
Cost of sales 36,578 33,475 30,741 35,025 39,140 Depreciation and 43 46 51 44 50
Gross profit 1,618 1,329 1,408 1,643 1,885 amortization
SG&A 871 833 851 897 962 Chg. in working capital -874 -502 2,887  -2,041 -689
Operating profit 935 680 702 896 1,073 Other adjustments 0 0 0 0 0
Other income 57 84 96 90 90 Cash flow from operation -109 68 3,580 -1,285 259
EBIT 935 680 702 896 1,073 Capital expenditures -141 -222 148 -42 -30
EBITDA 979 726 753 939 1,123 Others 0 0 0 0 0
Interest charge 56 75 34 49 55 Cash flow from investing -141 -222 148 -42 -30
Tax on income 172 120 128 201 204 Net borrowings 804 601 -3,297 1,882 457
Minority Interests 0 0 0 0 0 Equity capital raised 0 77 0 0 0
Net profit to owners 721 524 642 713 898 Dividend paid -415 -466 -402 -547 -690
Extraordinary items 0 0 30 0 0 Others -12 11 6 0 0
Normalized Net profit 721 524 612 713 898 Cash flow from financing 377 223 -3,693 1,335 -232
Net Change in cash 127 69 35 9 -3
(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E  2022E
Cash and equivalent 257 166 164 173 170 Growth (%)
Accounts receivable 6,254 5,912 5078 6,267 7,012 Revenue 17.8 -8.9 7.6 14.1 1.9
Inventory 3,498 3,254 2,045 3,018 3,373 EBITDA 15.1 -25.8 3.8 24.7 19.5
Other current asset 609 606 331 331 331 Net profit 5.7 -27.4 22.5 11.0 26.0
Total current assets 10,745 10,177 7,704 9,875 10,972 Normalized earnings 15.7  -27.4 16.8 16.4 26.0
Cash pledged 0 0 0 0 0 Profitability (%)
Investment in 366 527 545 545 545 Gross profit margin 4.2 3.8 4.4 4.5 4.6
associates EBITDA margin 2.6 2.1 2.3 2.6 2.7
LT Investment 39 30 68 68 68 EBIT margin 2.4 2.0 2.2 2.4 2.6
PPE 378 357 338 336 317 Normalized profit margin 1.9 1.5 2.0 1.9 2.2
Leasehold rights 0 0 22 22 22 Net profit margin 1.9 1.5 1.9 1.9 2.2
Intangible Asset 9 10 7 7 7 Normalized ROA 6.2 4.6 6.9 6.4 7.4
Other assets 0 0 0 0 0 Normalize ROE 24.6 16.6 18.3 20.1 24.0
Total non-current assets 955 1,164 1,181 1,179 1,159 Risk (x)
Total Assets 11,701 11,342 8,885 11,054 12,131 D/E 2.79 2.53 1.56 2.04 2.16
Short term loan 4,292 5104 1,946 3,850 4,308 Net D/E 2.71 2.48 1.51 1.99 2.11
Account payable 3,523 2,493 3,007 3,133 3,501 IBD/E 1.51 1.64 0.57 1.06 1.12
Current maturities 211 161 9 0 0 Per share data (Bt)
Other current liabilities 354 300 362 359 401 Reported EPS 0.94 0.65 0.76 0.84 1.06
Total current liabilities 8,380 8,058 5324 7,342 8,210 Normalized EPS 0.94 0.65 0.72 0.84 1.06
Long term debt 161 0 14 0 0 EBITDA 1.27 0.86 0.89 1.1 1.32
Other LT liabilities 29 40 46 47 47 Book value 3.64 3.79 4.10 4.29 4.54
Total non-current 236 71 90 76 77 Dividend 0.55 0.47 0.54 0.65 0.81
liabilities Par 1.00 1.00 1.00 1.00 1.00
Total liabilities 8,616 8,129 5414 7,418 8,287 Valuations (x)
Authorized Share Capital 800 880 880 880 880 P/E 23.70 3590  29.30  26.40  20.94
Paid-up capital 770 847 847 847 847 Norm P/E 23.70 34.27 30.74 26.40 20.94
Share Premium 351 351 351 351 351 P/BV 6.10 5.86 5.42 5.17 4.89
Legal reserve 80 88 88 88 88 EV/EBITDA 27.77 36.88 31.94 27.74 23.99
Retained earnings 1,809 1,858 2,098 2,263 2,471 Dividend yield (%) 2.48 2.12 2.43 291 3.67
Others 75 15 34 34 34
Minority Interest 0 0 0 0 0
Total Equity 3,085 3,213 3,471 3,636 3,844

Source: Company data, FINANSIA research
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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