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ALWAYS A STEP AHEAD

SYNEX (SYNEX TB)

SYNEX INCUBATION MISSION

Corporate

Venture
Builder

Conduct investment activities in
potential businesses or digital
technology businesses to achieve
company’s strategic direction and
create sustainable growth.

- e

SYNNEX

INCUBATION

(®)

Health Segment

Cooperation with strategic
partners who have outstanding
competitive edges in both IT and
Non-IT business in order to
create sustainable growth.

Business IT and Non-IT Quistanding
synergies businesses Sl

Gaming Segment

Security Segment  10T/Platform Segment

Source: Company Presentation, Finansia Research
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ALWAYS A STEP AHEAD

SYNEX (SYNEX TB)
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+INAN S 1A SYNEX (SYNEX TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 34,804 32,149 37,159 41,876 46,712 Net profit 524 642 745 943 1,115
Cost of sales 33,475 30,741 35,477 39,923 44,476 Depre and amortization 46 51 44 50 56
Gross profit 1,329 1,408 1,682 1,953 2,236 Chg.in working capital -502 2,887 2,118 746 764
SG&A 833 851 903 973 1,045 Other adjustments 0 0 0 0 0
Operating profit 680 702 929 1,130 1,341 Cash flow from operation 68 3,580 1,330 247 406
Other income 84 96 90 90 90 Capital expenditures 222 148 42 30 30
EBIT 680 702 929 1,130 1,341 Others 0 0 0 0 0
EBITDA 726 753 972 1,180 1,397 Cash flow from investing 222 148 42 -30 -30
Interest charge 75 34 50 56 63 Net borrowings 601 3,297 1,933 495 508
Tax on income 120 128 201 215 256 Equity capital raised 77 0 0 0 0
Minority Interests 0 0 0 0 0 Dividend paid 466 402 572 724 -857
Net profit to owners 524 642 745 943 1,115 Others 11 6 1 1 1
Extraordinary items 101 81 60 60 60 Cash flow from financing 223 3,693 1,362 228 -348
Normalized Net profit 423 561 685 883 1,055 Net Change in cash 69 35 -10 12 28

Balance Sheet (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E  2023E
Cash and equivalent 166 164 154 143 171 Growth )

Accounts receivable 5912 5,078 6,351 7,157 7,984 Revenue -89 76 15.6 127 115
Inventory 3,254 2,045 3,057 3,440 3,833 EBITDA 258 38 291 213 184
Other current asset 606 331 331 331 331 Net profit 274 225 160 266 183
Total current assets 10,177 7,704 9,980 11,158 12,405 Normalized earnings 284 326 222 289 195
Cash pledged 0 0 0 0 0 Profitability )

Investment in 527 545 545 545 545 Gross profit margin 38 44 45 47 48
associates EBITDA margin 21 23 26 28 30
LT Investment 30 68 68 68 68 EBIT margin 20 22 25 27 29
PPE 357 338 336 317 291 Normalized profit margin 15 20 20 23 24
Leasehold rights 0 22 22 22 22 Net profit margin 12 17 18 21 23
Intangible Asset 10 7 7 7 7 Normalized ROA 37 63 6.1 72 78
Other assets 0 0 0 0 0 Normalize ROE 134 168 193 235 264
Total non-current 1,164 1,181 1,179 1,159 1,134 Risk )

assets DE 253 156 206 219 229
Total Assets 11,342 8,885 11,159 12,317 13,538 Net DE 248 151 202 215 224
Short term loan 5,104 1,946 3,902 4,397 4,905 Net debtEBITDA 1.64 057 1.07 114 119
Account payable 2,493 3,007 3,174 3,571 3,979 Per share data (Bt)

Current maturities 161 9 0 0 0 Reported EPS 065 076 088 111 132
Other current liabilities 300 362 363 409 457 Normalized EPS 052 0.66 081 104 125
Total current liabilities 8,058 5,324 7,439 8,378 9,340 EBITDA 086 089 115 139 165
Long term debt 0 14 0 0 0 Book value 379 410 430 456 486
Other LT liabilities 40 46 47 47 48 Dividend 058 054 068 085 101
Total non-current liab. 71 90 76 77 78 Par 100 100 1.00 1.00 1.00
Total liabilities 8129 5414 7,515 8,455 9,418 Valuations ()

Authorized Share 880 880 880 880 880 PE 40.11 3274 2821 2229 1884
Capital Norm PE 4745 37.49 30.69 23.80 1991
Paid-up capital 847 847 847 847 847 PBV 6.54 6.05 577 544 510
Share Premium 351 351 351 351 351 EV/EBITDA 3991 3487 29.19 24.86 21.66
Legal reserve 88 88 88 88 88 Dividend yield ) 232 218 272 345 408
Retained earnings 1,858 2,098 2,271 2,489 2,748

Others 15 34 34 34 34

Minority Interest 0 0 0 0 0

Total Equity 3,213 3,471 3,643 3,862 4,121

Source: Company data, FINANSIA research
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