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Result Summary

(Bt m) 2Q21 3Q21 4Q21 1Q22 2Q22 QoQ (%)  YoY (%)
Revenue 3,636 3,789 4,198 4,533 4,667 3.0 32.0
Cost of goods sold (2,509) (2,760) (3,136) (3,498) (3,603) 3.0 43.6
Gross profit 1,027 1,029 1,062 1,035 1,064 2.8 3.6
SG&A (457) (395) (401) (509) (490) (3.8) 7.1
Other (exp)/inc 124 29 126 115 73 (36.9) (41.4)
EBIT 694 663 787 642 647 0.9 (6.7)
Finance cost (13) (9) (12) (12) (17) 42.8 32.8
Other inc/(exp) - - (0) - - na na
Earnings before taxes 681 654 775 630 631 0.1 (7.4)
Income tax (56) (45) (71) (35) (54) 55.0 (2.7)
Earnings after taxes 625 609 704 595 576 (3.1) (7.8)
Equity income 4 4 5 5 4 nm nm
Minority interest (11) (9) (9) (10) (9) nm nm
Earnings from cont. operations 619 604 700 590 572 (3.0) (7.6)
Forex gain/(loss) & unusual items (1) 15 (15) - - na na
Net profit 618 619 685 590 572 (3.0) (7.4)
Recurring profit 619 604 700 590 572 (3.0) (7.6)
Recurring EPS (Bt) 0.52 0.51 0.59 0.50 0.48 (3.0) (7.6)
Reported EPS (Bt) 0.52 0.52 0.58 0.50 0.48 (3.0) (7.5)
Profits (%) 2Q21 3Q21 4Q21 1Q22 2Q22 chgQoQ  chg YoY
Gross margin 29.0 27.2 25.3 22.8 22.8 (0.0) (6.2)
Operating margin 19.6 17.5 18.7 14.2 13.9 (0.3) (5.7)
Net margin 17.5 16.3 16.3 13.0 12.3 (0.8) (5.2)

Source : Pi Research
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Revised 22E and 23E downwards by 8% and 21% respectively

2022E Change 2023E Change
Revised | Previous (%) Revised | Previous (%)

Financials

Revenue (Bt mn) 17,930 | 17,502 2.4 20,031 | 21,545 (7.0)
Gross profit (Bt mn) 4,386 4,622 (5.1) 5,005 5,991 (16.4)
Operating profit 2,805 3,056 (8.2) 3,197 4,041 (20.9)
Net profit (Bt mn) 2,497 2,722 (8.3) 2,831 3,596 (21.3)
EPS (Bt/share) 211 230 (8.3) 240 3.04 (21.3)

Key Financial Ratios

Revenue growth (%) 20.0 17.2 2.9 11.7 23.1 (11.4)
Operating profit growth (%) 35 128 (9.3) 140 32.2 (18.2)
Net profit growth (%) 29 12.2 (9.3) 134 321 (18.7)
Margins

Gross profit (%) 245 264 (1.9) 250 278 (2.8)
Operating profit (%) 15.6 175 (1.8) 16.0 188 (2.8)
Net profit (%) 139 15.6 (1.6) 14.1 16.7 (2.6)

o Suaniszanunisil 2022 iWadazviau GPM Nanad Uiuananusigiu GPM ad 1.9% anuseuimun1sgansiin1nieALaae
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GPM 1 2023 71 25% uaraznstiAdngauliuanadludestliiu upside risk Hanafindu

Source: Pi Research
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Supplementary Information
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Source : Company data, Bloomberg
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Revenue breakdown
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Revenue Breakdown by Segment (2021)

Chemicals (3%)

PCB (80%)

Source : Pi Research, company data
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Summary Financials

Profit & loss (Bt m) 20A 21A 22E 23E 24E Jun'21 Sep'21 Dec'21 Mar'22 Jun'22
Revenue 11,527 14,938 17,930 20,031 22,397 3,636 3,789 4,198 4,533 4,667
Cost of goods sold (9,015) (10,965) (13,544) (15,026) (16,710) (2,509) (2,760) (3,136) (3,498) (3,603)
Gross profit 2,512 3,973 4,386 5,005 5,687 1,027 1,029 1,062 1,035 1,064
SG&A (1,449) (1,656) (1,954) (2,183) (2,441) (457) (395) (401)  (509)  (490)
Other (exp)/inc 265 392 373 375 377 124 29 126 115 73
Operating profit 1,328 2,709 2,805 3,197 3,622 694 663 787 642 647
Finance cost (57) (44) (63) (88) (116) (13) 9) (12) (12) (17)
Other inc/(exp) 0 (0) (0) (0) (0) - - (0) - -
Earnings before taxes 1,270 2,665 2,741 3,109 3,506 681 654 775 630 631
Income tax (87) (221) (225) (255) (287) (56) (45) (71) (35) (54)
After-tax profit 1,183 2,444 2,517 2,854 3,219 625 609 704 595 576
Equity income 10 17 18 20 22 4 4 5 5 4
Minorities (16) (35) (37) (42) (47) (11) 9) (9) (10) 9)
Earnings from cont. operations 1,177 2,426 2,498 2,832 3,193 619 604 700 590 572
Forex gain/(loss) & unusual items (50) (1) (1) (1) (1) (1) 15 (15) - -
Net income 1,127 2,425 2,497 2,831 3,192 618 619 685 590 572
Recurring Profit 1,177 2,426 2,498 2,832 3,193 619 604 700 590 572
EPS (Bt) 0.96 2.05 2.11 2.40 2.70 0.52 0.52 0.58 0.50 0.48
Weighted average shares (m) 1,179 1,182 1,182 1,182 1,182 1,182 1,182 1,183 1,182 1,182
Balance sheet (Bt m) 20A 21A 22E 23E 24E Jun'21 Sep'21 Dec'21 Mar'22 Jun'22
Assets 17,377 21,951 24,727 27,000 32,490 19,354 20,548 21,951 22,321 22,170
Liabilities 5,315 8,509 10,746 12,408 17,209 6,538 7,812 8,609 8,276 9,728
Equity 12,010 13,380 13,883 14,452 15,094 12,817 12,737 13,442 14,045 12,442
Invested capital 11,882 14,434 15,634 16,910 18,354 12,795 13,315 14,419 15,255 15,793
Growth (YoY, %) 20A 21A 22E 23E 24E Jun'21 Sep'21 Dec'21 Mar'22 Jun'22
Revenue (4.7) 29.6 20.0 11.7 11.8 39.2 22.8 32.7 32.7 32.0
Operating income 28.6 104.0 3.5 14.0 13.3 396.3 118.1 82.4 13.5 (6.7)
EPS 20.0 114.6 2.9 13.4 12.7 85.9 16.8 82.9 17.2 (7.4)
Assets 5.3 26.3 12.6 9.2 20.3 26.3 20.6 26.3 20.6 14.5
Liabilities 12.2 60.1 26.3 15.5 38.7 60.1 40.9 60.1 40.9 48.8
Equity 2.5 114 3.8 4.1 4.4 11.4 111 11.9 11.7 (2.9)
Profits (%) 20A 21A 22E 23E 24E Jun'21 Sep'21 Dec'21 Mar'22 Jun'22
Gross margin 21.8 26.6 245 25.0 254 29.0 27.2 25.3 22.8 22.8
Operating margin 11.5 18.1 15.6 16.0 16.2 19.6 17.5 18.7 14.2 13.9
Net margin 9.8 16.2 13.9 14.1 14.3 17.5 16.3 16.3 13.0 12.3
ROE 9.5 19.1 18.3 20.0 21.6 195 19.4 20.9 17.2 17.3
ROIC 10.1 18.9 17.1 18.0 18.9 20.5 18.9 20.6 16.3 15.2

Source : Pi Research
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(Seats, %)
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Chairman CEO
Mr. Bancha Ongkosit Mr. Pitharn Ongkosit

Board Composition

= KCE m Thailand 28

Number of directors Number of independent Independent directors

(%)

Board of Directors & Key Management

Board of Directors Position Key Management

Position

Mr. Bancha Ongkosit Chairman Mr. Pitharn Ongkosit

Dr. Panja Senadisai Vice Chairman Mr. Bancha Ongkosit

Mr. Pitharn Ongkosit CEO & President Mrs. Voraluksana Ongkosit
Mr. Paitoon Taveebhol Director, I, A Mr. Fredrick Gharapet Ohanian
Mr. Kanchit Bunajinda Director, I, A Mrs. Tanyarat Tessalee

Dr. Sutee Mokkhavesa Director, |, A Mr. Athasidh Ongkosit

Ms. Chantima Ongkosit Director Mr. Pairoj Tarawatcharasart
Mrs. Voraluksana Ongkosit Director Mr. Sunan Sripetch

Mrs. Siriphan Suntanaphan Director Mr. Viboon Sunthornwiwath

Ms. Kanokporn Sukprasitpredee

CEO & President

Chairman

Executive Vice Chairperson
Executive VP of Operations
Executive VP of Finance
Senior VP of Info Tech

VP of Engineering

VP of Operations

Senior VP of Human Resources
Senior VP of Supply Chain
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OVERALL ESG SCORE: 87%

Environmental

Does the company have a resource reduction policy? Yes

SYNEX has a resource reduction programs to continuously monitor and evaluate energy consumption across
the organization.

Has the company faced any environmental controversies? No
None.
Does the company have an emissions/waste policy? Yes

The company implemented various energy-related projects, aimed at saving and conserving energy through
establishing a policy on energy conservation, together with setting up an Energy Management Committee
responsible for monitoring and assessing the overall continuous use of energy in an effective manner. The
company also implemented a project to separate out all waste materials before they are disposed of.

Social 100%

Does the company have any health & safety policy? Yes
It is self-declared in its annual report, and it also provides annual health check-ups for employees.
Does the company have a human rights policy? Yes

The company has policies to support and respect human rights protection by treating equally all stakeholders,
and employees, and the communities in which it operates.

Does the company have a fair competition policy, e.g. anti-corruption, anti-bribery, business ethics Yes

Yes, as stated in the company’s annual report

Governance 80%

Is the percentage of independent directors more than Thailand’s average of 38%? No
Exactly 33% of the company’s directors are independent, which is lower than Thailand’s average.
Is the Chairperson also CEO (or equivalent)? No

The chairman, Supant Mongkolsuthree, is the father of the company’s CEO, Sutida Mongkolsuthree.

Does the company have any shareholder rights policies? Yes

Yes, it is available under the Corporate Governance section of the company’s annual report.
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STOCK UPDATE

2021 Corporate Governance Report by Thai Institute of Directors Association (10D)
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Anti-Corruption Progress Indicator by Thai Institute of Directors Association (10D)
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ADVANC  BAY OGH DOTAC GLAP IMSURE LEE MSC PL5GH  PRM SAT P TBSP THITY  TWPC
AF BBL CHEWA  DUEIT GEL IMTUCH  LaNme MTC PDG PROS sC S0RKON  TCAP THL u

AL BCH CHOTI  EA GFPT RC LHFG& MTI PDI PSH B SPACK TOMC THF UEIS
ATE BCP CHOW  EARSTW  GEC IRPC LHK MEC P PsL SCC SPALI TFG THR UEC
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Taus=maaunsuaiths>y CAC (Declared)

up ABICC HPCO ASIAN ANC BEC BeD L P RC DOHD ECF EKH ETC EVER
GULF L THO IR BEX BUMWEL  LDC MAIDR  MATCH - MILL ML MRF MUSA PIMO  PRO
RE SAK SCGF 5CHM 515 STAR STECH  SUPER T TTA VDO WIN YUASA ZIGn,
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