+INANSIA

ALWAYS A STEP AHEAD

=
BUY

Previous

2021 Target Price (Bt)

Price (22/02/2021)
up/downside (%)
SET Index

Sector

10D 2020

THAI CAC

Analyst: Veeravat Virochpoka
Register No.: 047077

Tel.: +662 646 9821

email: veeravat.v@fnsyrus.com
www.fnsyrus.com

Assistant Analyst: Nanpicha Chungsiriwat

n Finarsia Syrus Securities

Fr

\J Finansa

4Q20 Earnings Results

BUY
19.0

16.8
13.1%
1,478.14
ICT

4
Declared

23 February 2021

SYN EX (SYNEX TB)

U9, Tuna (Ussinalng)

) (A” H
115 4Q20 mNA10 N13IBALE N

ﬁ’lli 4Q20 ANAA m‘f?mﬁmn Product Mix

m"l,iam 4Q20 azm 173 8ULIN +1.5% Q-Q +36.2% Y-Y @1UAIA WANIN
Product Mix é I@Umwmma@mmlunam Computer Part U8z N Enterprise
Adsassuiudatiio 1wnmmﬂauaummmumamma@mw iPhone 1w
4Q20 U5Ua289 -10% Y-Y mﬂmsm stasnlunsne iPhone12 firasnind
2019 19 40 % WAz ﬁm%n‘iad GIobaI Supply Chain ?7n COVID-19 awaivs
sammlsinds 4020 Usudndudwin 4.9% 90 3.1% lu 4Q19 Fain
mmmamwm"l,ﬂumuﬂmwa@lmau 20 'lasuw ummammmmmmuwu
1a@ amwmumuwumsmmmwmmmaiwu"l,@ausl,m%mm'm 2.3% \AaIIN
3% 1w 3Q20

natl 2020 uiwndilsgniinty 642 au. +16.8% Y-Y feudnaldazaass
7.6% Y-Y aam 32,149 au. Aoy warnlsisalaladunaan Product Mix fid
wAzdIuLLai 13970 NCAP

wnalital 1H21 AAaLha991N COVID-19 Szaanaad

wenaNEFITe iPhonel2 AdananUansdiugs mmwwuumn COVID-
19 fssnalinansusunsududoslinsinim Work ~from Home da Gidio
gaauuRuM 1T lagTiu laslane ﬂﬂu&umm‘iﬁmmamdﬂau Computer
Parts L8 ﬂau Enterprise muﬂmmlﬁaa Supply Chaln Liuﬂaﬂmﬂad Lol
ﬂmmm“%maamyluﬂm&l 1Q21 mwﬂwﬂawﬁm Luutwuam’mﬂamw
ﬂamaummimm Tagaahsaminlsiudun 5% iz MEGATRENDS ¥4
5G, WFH Lag IOT

v
ﬂ\‘lﬂ?&&l"lﬂ&ﬂ”liﬂ’lliuaz‘i’] ﬂ’]lﬂj’]‘WN’]ﬂ S.IGLL%:%’]%Q

gaenarlsUndd 2021 — 2022 13aaduf 692 §1uLN +13% Y-Y uaz 784
fULN +13.4% Y-Y awiay lasdidannisdulavasinlimudu 2021-2023
# 12% 1Men3zus MEGATRENDS LLaWﬂawwumummLmsa L lwdasns
USWIAUAIAINRT TOININITAMARRINAGIE WA Lﬂuauﬂwmluﬁﬂamm
fui 1T Wlne sdseemandmanefl 19 un (PE21 23, PEG21 1.9) uaz
visndsemeiiodunane 2H20 #usz 040 1 Aallu Yield 2.4% a9
funztinga

(Bt mn) 4Q20 3Q20 % Q-Q 4Q19 % Y-Y Comment
Revenues 8,688 7,436 16.8 9,453 -8.1 - 9

« eldaaas Y-Y lasanizoanae iPhone12 Nduanetesad
Cost of services 8,267 7,077 16.8 9,157 9.7

wazilyiew Supply Chain
Gross profit 421 359 17.3 296 4.5 . p
SG&A 196 225 -12.8 182 79 | = amwﬁﬂsmuﬁuqmgmn Y-Y ﬁl’mea(ﬂT’mﬂ@:N Computer Part
Normalized earning 173 171 1.5 127 36.2 Uae Enterprise LWNIT%
Net profit 173 171 1:3 127 32 L swnevandunuldd  daasmdnlgielunnsnouasuivig
Gross margin (%) 4.9 4.8 0.1 3.1 1.8 . I o4 1 1
() 0,

Norm profit margin (%) 2.0 2.3 -0.3 1.4 0.6 ABIYLATINBEY 2.3% 1 4Q20 31N 3% u 3Q20
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

SYNEX (SYNEX TB)

Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 38,196 34,804 32,149 36,586 41,077 Net profit 721 524 642 692 784
Cost of sales 36,578 33,475 30,741 35,027 39,349 Deprec. & amortization 43 46 0 44 50
Gross profit 1,618 1,329 1,408 1,558 1,728 Chg.in working capital -874 -502 2,887  -2,028 -710
SG&A 871 833 851 869 935 Other adjustments 0 0 0 0 0
Operating profit 935 680 702 840 943 Cash flow from operation -109 68 3,529  -1,292 124
Other income 57 84 96 90 90 Capital expenditures -141 -222 199 -42 -30
EBIT 935 680 702 840 943 Others 0 0 0 0 0
EBITDA 979 726 702 883 993 Cash flow from investing -141 -222 199 -42 -30
Interest charge 56 75 34 49 55 Net borrowings 804 601 -3,297 1,873 472
Tax on income 172 120 128 158 178 Equity capital raised 0 77 0 0 0
Minority Interests 0 0 0 0 0 Dividend paid -415 -466 -402 -531 -603
Net profit to owners 721 524 642 692 784 Others -12 11 6 0 0
Extraordinary items 0 0 30 0 0 Cash flow from financing 377 223 -3,693 1,342 -130
Normalized Net profit 721 524 612 692 784 Net Change in cash 127 69 35 8 -36

Balance Sheet (Consolidated, Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Cash and equivalent 257 166 164 172 136 Growth %)

Accounts receivable 6,254 5,912 5,078 6,253 7,021 Revenue 17.8 -8.9 -7.6 13.8 12.3
Inventory 3,498 3,254 2,045 3,019 3,391 EBITDA 15.1 -25.8 3.8 17.3 12.4
Other current asset 609 606 331 331 331 Net profit 15.7 -27.4 22.5 7.7 13.4
Total current assets 10,745 10,177 7,704 9,861 10,965 Normalized earnings 15.7 -27.4 16.8 13.0 13.4
Cash pledged 0 0 0 0 0 Profitability %)

Investment 366 527 545 545 545 Gross profit margin 4.2 3.8 4.4 4.3 4.2
LT Investment 39 30 68 68 68 EBITDA margin 2.6 2.1 2.3 2.4 2.4
PPE 378 357 338 336 317 EBIT margin 2.4 2.0 2.2 2.3 2.3
Leasehold rights 0 0 22 22 22 Normalized profit margin 1.9 1.5 2.0 1.9 1.9
Intangible Asset 9 10 7 7 7 Net profit margin 1.9 1.5 1.9 1.9 1.9
Other assets 0 0 0 0 0 Normalized ROA 6.2 4.6 6.9 6.3 6.5
Total non-current 955 1,164 1,181 1,179 1,159 Normalize ROE 24.6 16.6 18.3 19.5 21.1
assets Risk x)

Total Assets 11,701 11,342 8,885 11,040 12,125 DE 2.79 2.53 1.56 2.04 2.18
Short term loan 4,292 5,104 1,946 3,841 4,313 Net DE 2.71 2.48 1.51 1.99 2.14
Account payable 3,523 2,493 3,007 3,134 3,520 IBDE 1.51 1.64 0.57 1.06 1.13
Current maturities 21 161 9 0 0 Per share data Bt

Other current liabilities 354 300 362 358 402 Reported EPS 0.94 0.65 0.76 0.82 0.93
Total current liabilities 8,380 8,058 5,324 7,333 8,235 Normalized EPS 0.94 0.65 0.72 0.82 0.93
Long term debt 161 0 14 0 0 EBITDA 1.27 0.86 0.89 1.04 1.17
Other LT liabilities 29 40 46 47 47 Book value 3.64 3.79 4.10 4.29 4.50
Total non-current liab. 236 71 90 76 77 Dividend 0.64 0.47 0.54 0.63 0.71
Total liabilities 8,616 8,129 5,414 7,409 8,312 Par 1.00 1.00 1.00 1.00 1.00
Registered capital 800 880 880 880 880 Valuations

Paid-up capital 770 847 847 847 847 PE 17.94 27.17 22.18 20.59 18.15
Share Premium 351 351 351 351 351 Norm PE 17.94 25.94 23.26 20.59 18.15
Legal reserve 80 88 88 88 88 PBV 4.61 4.43 4.10 3.92 3.73
Retained earnings 1,809 1,858 2,098 2,258 2,440 EVEBITDA 23.09 30.58 25.87 24.31 22.57
Others 75 15 34 34 34 Dividend yield (%) 3.81 2.80 3.21 3.73 4.23
Minority Interest 0 0 0 0 0

Total Equity 3,085 3,213 3,471 3,631 3,813

Source: Company data, FINANSIA research
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Thai Institute of Directors Association (I0OD)-Corporate Governance Report Rating 2020
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