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SYNEX
Statement of Comprehensive Income Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Revenue from sales 36,534 41,904 47,393 51,726 54,933
Cost of sales (35,063) (40,211) (45,612) (49,743) (52,806)
Gross profit 1,470 1,692 1,781 1,983 2,127
Other income 85 87 79 80 81
Total revenues 1,555 1,779 1,860 2,063 2,208
SG&A (906) (1,016) (1,038) (1,133) (1,203)
Share of profit : Associates & JVs 63 57 143 144 146
Operating profit 71 821 965 1,074 1,150
Finance costs (145) (185) (153) (153) (153)
Core profit before taxes 566 636 812 921 997
Extra items 80 117 114 114 114
Profit before income taxes 646 753 927 1,036 1,112
Tax expense (134) (126) (157) (179) (194)
Net Profit 513 628 770 857 918
Core Profit 433 511 655 743 804
EBITDA (inc. Other income) 620 741 737 984 1,062
Core EPS (Bt) 0.51 0.60 0.77 0.88 0.95
Statement of Financial Position Unit : Btm
Year End 2023A 2024A 2025A 2026F 2027F
Cash and cash equivalents 137 78 90 186 164
Total assets 13,817 14,639 16,501 16,948 17,759
Total current liabilities 9,165 9,852 11,505 11,503 11,845
Total liabilities 9,738 10,188 11,678 11,676 12,018
Issued and paid-up share capital 847 847 847 847 847
Total shareholders' equity 4,079 4,451 4,823 5,273 5,741
Cash Flow Statement Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Profit for the year 512 627 769 857 918
Net cash from operating activities (46) (590) 424 714 641
Net cash from investing activities (166) (52) 63 (58) (61)
Net cash from financing activities 45 582 (475) (560) (602)
Net increase (decrease) in cash (167) (59) 12 96 (22)
Cash and cash equivalents at the 304 137 78 90 186
Key Financial Ratios Unit : %
Yearly 2023A 2024A 2025A 2026F 2027F
Sales growth -6% 15% 13% 9% 6%
Gross profit growth -18% 15% 5% 11% 7%
SG&A growth 4% -12% -2% -9% -6%
EBIT DA growth -40% 20% -1% 34% 8%
Core profit growth -41% 18% 28% 13% 8%
GPM-sales 4% 4% 4% 4% 4%
EBITDAmargin 2% 2% 2% 2% 2%
Core profit margin 1.2% 1.2% 1.4% 1.4% 1.5%
Key Assumptions
Yearly 2023A 2024A 2025A 2026F 2027F
Sale
APPLE 12,423 15,630 18,260 19,229 20,250
SMARTPHONE & PERSONAL WEAR/ 2,170 4,240 6,408 7,943 8,656
IT COMMERCIAL 5,005 5,552 5,638 6,330 6,718
IT CONSUMER 12,818 11,960 11,920 11,733 11,667
GAMING & GADGET 1,007 1,020 1,492 1,816 2,013
ENTERPRISE SOLUTION 3,186 3,378 3,883 4,675 5,629
Cotribution%
APPLE 34% 37% 38% 37% 37%
SMARTPHONE & PERSONAL WEAR/ 6% 10% 13% 15% 16%
IT COMMERCIAL 14% 13% 12% 12% 12%
IT CONSUMER 35% 29% 25% 23% 21%
GAMING & GADGET 3% 2% 3% 4% 4%
ENTERPRISE SOLUTION 9% 8% 8% 9% 10%
Sale Growth% YoY
APPLE 26% 17% 5% 5%
SMARTPHONE & PERSONAL WEARABLE 95% 51% 24% 9%
IT COMMERCIAL 11% 2% 12% 6%
IT CONSUMER 7% 0% -2% -1%
GAMING & GADGET 1% 46% 22% 1%
ENTERPRISE SOLUTION 6% 15% 20% 20%

Source : Company, LHSEC Estimates
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SYNEX
Statement of Comprehensive Income Unit : Bim
Quarterly 1Q2024A  2Q2024A  3Q2024A  4Q2024A  1Q2025A  2Q2025A  3Q2025A  4Q2025A  1Q2026F
Revenue 9,605 9,969 10,762 11,568 11,160 11,655 12,116 12,463 1,911
Cost of sales (9,200) (9,573) (10,338) (11,101) (10,735) (11,209) (11,647) (12,020) (11,444)
Gross profit 405 396 424 466 425 446 468 442 467
Other income 20 20 22 25 17 26 19 18 18
Total revenues 425 416 446 492 442 472 487 461 485
SG&A (221) (228) (230) (331) (247 (270) (263) (257) (263)
Share of profit : Associates & JVs 5 12 14 26 35 38 37 33 3
Operating profit 203 200 231 186 229 239 260 236 255
Finance costs (43) 47 (50) (44) (40) (40) (41 (31 (33)
Core profit before taxes 160 153 181 142 190 198 219 205 222
Extra items 30 30 27 3 37 25 20 32 32
Profit before income taxes 189 183 207 173 227 224 239 237 254
Tax expense (38) (23) (39) (26) (39) (34) (41) (44) (48)
Net Profit 152 160 169 147 188 190 198 193 206
Core Profit 122 130 142 116 151 165 179 161 174
EBITDA (inc. Other income) 212 201 230 174 173 176 198 182 233
Core EPS (BY) 0.07 0.08 0.08 0.07 0.09 0.10 0.11 0.10 0.10
Key Financial Ratios
Quarterly 1Q2024A  2Q2024A  3Q2024A  4Q2024A  1Q2025A  2Q2025A  3Q2025A  4Q2025A  1Q2026F
Sales growth 4% 8% 7% 4% 4% 4% 3% 4%
Gross profit growth -2% 7% 10% 9% 5% 5% 5% 6%
SG&Agrowth 0% 1% -44% 25% -10% 3% 2% -2%
EBITDAgrowth -5% 14% -25% 0% 2% 13% -8% 28%
Core profit growth 6% 9% -19% 30% 9% 8% -10% 8%
GPM-sales 4.05% 3.95% 3.94% 4.11% 3.75% 3.7%% 3.85% 3.58% 3.92%
SG&Ato sales -2.37% -2.28% -2.14% -2.86% 2.21% -2.32% 2.17% -2.07% 2.21%
Core profit margin 1.21% 1.30% 1.32% 1.00% 1.35% 1.41% 1.47% 1.29% 1.45%
Key Assumptions
Quarterly 1Q2024A  2Q2024A  3Q2024A  4Q2024A  1Q2025A  2Q2025A  3Q2025A  4Q2025A  1Q2026F
Sale
APPLE 3,391 3,769 3,628 4,680 3,956 4,570 4,139 5,342 3,956
SMARTPHONE & PERSONAL WEAR/ 928 980 1,138 1,148 1,695 1,436 1,898 1,290 2,066
IT COMMERCIAL 1,142 1,338 1,504 1,508 1,363 1,381 1,450 1,360 1,530
IT CONSUMER 3,092 2,759 3,061 2,920 2,99 2,834 2,871 3,044 2,990
GAMING & GADGET 265 221 250 274 228 410 487 363 344
ENTERPRISE SOLUTION "7 835 1,019 769 779 899 1,143 1,011 1,024
Cotribution%
APPLE 36% 38% 34% 1% 36% 40% 35% 43% 33%
SMARTPHONE & PERSONAL WEAR/ 10% 10% 1% 10% 15% 12% 16% 10% 17%
IT COMMERCIAL 12% 14% 14% 13% 12% 12% 12% 1% 13%
IT CONSUMER 32% 28% 29% 26% 21% 25% 24% 25% 25%
GAMING & GADGET 3% 2% 2% 2% 2% 4% 4% 3% 3%
ENTERPRISE SOLUTION 8% 8% 10% 7% 7% 8% 10% 8% 9%
Sale Growth% YoY
APPLE 22% 17% 21% 14% 14% 0%
SMARTPHONE & PERSONAL WEARABLE 132% 83% 47% 67% 12% 22%
IT COMMERCIAL 42% 19% 3% 4% -10% 12%
IT CONSUMER 0% -3% 3% -6% 4% 0%
GAMING & GADGET -39% -14% 86% 95% 32% 51%
ENTERPRISE SOLUTION -10% 9% 8% 12% 31% 31%
Source : Company, LHSEC Estimates
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