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IMPORTANT NOTICE

Synnex’s statements of its current expectations provided herein are forward-looking.

These statements are subject to risks and uncertainties that might cause significant deviations

from actual results, including but not limited to changes in business policy, possible fluctuations

in economic situations, technology development, competition environment, and other

circumstances beyond control. Synnex undertakes no obligation to update the forward-looking

statements to reflect events or circumstances after the issuance of the statements.

Nothing contained herein constitutes an investment advice, offer or solicitation for the

purchase or sale of any financial instrument. While reasonable care has been taken to ensure

that the information contained herein is not untrue or misleading at the time of publication,

Synnex makes no representation that it is accurate or complete. Neither Synnex nor any of its

officers or employees shall be liable for any direct, indirect or consequential loss, damage, cost

or expense incurred or arising from any use of the information contained herein.

Disclaimer
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Company Overview
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• Market Development

• Channel Deployment

• Business Platform

Sales & PM

• Inventory Mgmt.

• Delivery Service

• Pre-Config / Re-work / 
Re-package

Logistics

• Credit / Payment

• Leasing / Installment

• Project Financing

• XaaS / Subscription

Finance

• Technical Service

• Consultant Service

• Mgmt. Service

Professional Service

Supply Chain Service Provider & Platform
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Across 38 countries, 200 offices, 60% world population
SYNNEX APAC : Taiwan (HQ), Hong Kong, China, Australia, New Zealand, Indonesia, Thailand, Vietnam, Indochina

Redington : India, Srilanka, Bangladesh, Middle East, Africa, Turkey, CIS

SYNNEX US : USA, Canada, Mexico, Japan

Taiwan 1975 No.1

HK / China 1982 No.3

Australia 1991 No.1
(New Zealand)

Indonesia 1975 No.1

Thailand 1988 No.1

Vietnam 1988 No.1
India 1993 No.2

Middle East / Africa 1997 No.1

Turkey 1991 No.1

USA 1980 No.1

Japan 1962 No.3

A USD $45B Global Hi-Tech Supply Chain 
Service Provider
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2020 LTM*: Last Twelve Months up to Y2009

Enterprise Solution
(278)

 Server & Storage

 Data Center Infrastructure

 Networking & Security

 Video Conference & Unify 
Communication

 Remote Work & 
Collaboration

 Surveillance System

 Commercial Display & Print

 Database & Data Protection

 Cloud Services

 Productivity & Application

 AIoT & Industrial Solution

Devices & Consumer
(360)

 Client Devices

 Mobile Phone

 eSports & Gaming

 PC Components

 Peripheral & Accessory

 Smart Devices & Smart 
Home

 Lifestyle & Mobility

 Home Appliance & Consumer 
Electronics

IC Component
(51)

 CPU, GPU, MCU, SoC

 Chipset, Driver & Controller

 NAND, NOR, SSD & HDD

 DRAM, SRAM & ROM

 Panel, LED, Touch Solution 
& Controller

 Power Management

 Networking, Wireless & 
Communication Module

 Audio Processor & Solution

 Image & Video Solution

 AIoT Solution

 Security Solution

 Cloud & Embedded Software

Product Portfolio
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700 cities
14,000 channels

700 cities
14,000 channels

35 cities
9,000 channels

35 cities
9,000 channels

60 cities
6,000 channels

60 cities
6,000 channels

150 cities
5,200 channels

150 cities
5,200 channels

100 cities
30,000 channels

100 cities
30,000 channels

80 cities
10,000 channels

80 cities
10,000 channels

Widespread & Downstream Channel Reach

1,200 cities & 85,000 channels

• Data Center Infra.
• Cloud Service
• Solution VAR
• Software House
• Security
• Surveillance

• eSport Channel
• Apple Channel
• Specialty Store
• Brand Store
• Telco Shop
• CE Retailer

• IPC/AIoT
• Automotive
• Surveillance
• VR/AR/MR
• Healthcare
• Networking

80 cities
6,000 channels

80 cities
6,000 channels

63 cities
4,800 channels

63 cities
4,800 channels
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Q3&YTQ Y21 Performance
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Q3Y21 Performance Snapshot

Revenue

13%
Y21Q3 NT$101.6B

Gross Margin

15%
NT$4.4B   / 4.32%

Operating Income

24%
NT$2.3B / 2.29%

JV Income

47%
NT$850M

Profit before Tax

327%
NT$12.4B   / 12.25%

EPS

298%
PAT NT$8.3B / NT$5.00

WC Days

61 days
Y20Q3 50 days / +11 days

ROE

60%
15yr avg. 14%

Free Cash Flow

NT$ 2.3B

: Historical High : Record High in Same Period

+18% / NT$3.4B / 3.39%

: Ex-Synnex USA Factor

+41% / NT$2.9B / NT$1.77

21.4%



P10
SYNNEX Confidential

Synnex US + Tech Data → TD Synnex

Change from “Equity method” to “Fair-Value method” due to shareholding 
ratio decrease

 2021Q3:  Generated a nonrecurring profit

 Disposal gains NT$9.0bn, After-tax gains NT$5.4bn / EPS 3.23

 From 2021Q4: Generate dividend income around NT$21.5M per 
quarter

 No other gain & loss generated to P&L

 Holding SNX shares: stock price only reflect to book-value

 Disposal SNX shares: stock price only reflect to book-value

Equity method Fair-Value method

Income 
statement

JV Income
 Y21Q1~3 : $580M / EPS 0.34

Dividend Income
 around NT$21.5M per quarter

(depends on SNX’s dividend policy)

Balance sheet Investment Cost Market Value (Stock price)
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Performance Trend

By Quarter By H1 & YTQ

: Ex-Synnex USA Factor

29.5
(+41%)

88.2
(+55%)
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Performance – By Product

NT$ B

Revenue YOY Revenue YOY

Consolidated $101.6 13% $284.9 22%

IT Commercial 27.6 20% 75.1 20%

IT Consumer 38.5 0% 107.9 8%

Telecom 3.9 7% 11.6 16%

IC Components 31.6 29% 90.3 46%

Y21Q3 Y21YTQ
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Q3Y21 Performance – By Country
x% : Q3 Revenue Share

29% 14%14%

31%4%7%
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NT$M

Y21Q3 YOY Y20Q3 Y21Q3 YOY

Revenue 101,570$    13% 89,626$      101,570$   13%

Gross profit 4,390 15% 3,817 4,390 15%

Operating expenses (2,068) 6% (1,944) (2,068) 6%

Operating income 2,322 24% 1,873 2,322 24%

Others income/expense 10,118 1,038 10,118

Core-biz investments * 850 47% 578 850 47%

Others 9,268 460 268

Pre-tax income & minority interest 12,440 327% 2,912 3,440 18%

Income tax (3,958) (680) (358)

Minority interest (income) loss (134) (134) (134)

Net income 8,348$        298% 2,097$        2,948$        41%

EPS (NT$) 5.00$          1.26$          1.77$          

Gross profit% 4.32% 4.26% 4.32%

Operating expenses% 2.04% 2.17% 2.04%

Operating income% 2.29% 2.09% 2.29%

Pre-tax income% 12.25% 3.25% 3.39%

Net income% 8.22% 2.34% 2.90%

* Investments in Synnex USA, Concentrix, Redington India, Synnex Thailand and Synnex FPT which were accounted under equity method. 

Consolidated Income Statement – Q3Y21
* Ex-Synnex USA Factor
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Working Capital Metrics

Indicator Y19Q1 Y19Q2 Y19Q3 Y19Q4 Y20Q1 Y20Q2 Y20Q3 Y20Q4 Y21Q1 Y21Q2 Y21Q3

Net Turnover Days 70 65 53 51 69 59 50 53 67 60 61

AR Days 62 57 53 52 65 57 56 58 66 59 59

INV Days 45 40 32 32 42 37 28 27 33 30 32

AP Days 37 33 33 33 38 35 34 31 32 29 30
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Balance Sheet Key Index

Y20Q3 Y20Q4 Y21Q3

Debt Ratio 65% 64% 66%

Net Int. bearing Debt / Equity 53% 73% 78%

Net Worth Per Share (NT$) 30.1 32.7 35.4
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YTQY21 Performance Snapshot

Revenue

22%
Y21YTQ NT$284.9B

Gross Margin

16%
NT$12.5B   / 4.44%

Operating Income

25%
NT$6.5B / 2.29%

JV Income

70%
NT$2,278M

Profit before Tax

161%
NT$19.3B   / 6.79%

EPS

150%
PAT NT$14.2B / NT$8.53

WC Days

63 days
Y20YTQ 59 days / +4 days

ROE

34.7%
15yr avg. 14%

Free Cash Flow

NT$5.7B

: Historical High : Record High in Same Period : Ex-Synnex USA Factor

+40% / NT$10.3B / 3.63% +55% / NT$8.8B / NT$5.29

21.7%
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NT$M

Y21 YTQ YOY Y20 YTQ Y21 YTQ YOY

Revenue 284,881$    22% 234,275$    284,881$   22%

Gross profit 12,529 16% 10,803 12,529 16%

Operating expenses (6,006) 8% (5,575) (6,006) 8%

Operating income 6,523 25% 5,227 6,523 25%

Others income/expense 12,818 2,182 12,818

Core-biz investments * 2,278 70% 1,343 2,278 70%

Others 10,540 839 1,540

Pre-tax income & minority interest 19,341 161% 7,410 10,341 40%

Income tax (4,758) (1,461) (1,158)

Minority interest (income) loss (362) (266) (362)

Net income 14,221$      150% 5,683$        8,821$        55%

EPS (NT$) 8.53$          3.41$          5.29$          

Gross profit% 4.40% 4.61% 4.40%

Operating expenses% 2.11% 2.38% 2.11%

Operating income% 2.29% 2.23% 2.29%

Pre-tax income% 6.79% 3.16% 3.63%

Net income% 4.99% 2.43% 3.10%

* Investments in Synnex USA, Concentrix, Redington India, Synnex Thailand and Synnex FPT which were accounted under equity method. 

Consolidated Income Statement – YTQY21
* Ex-Synnex USA Factor
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2020 LTM*: Last Twelve Months up to Y2009

Historical Performance

* Ex-Synnex USA Factor：L21 Net Income→113.0 / EPS→6.77

6.77
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Gross Margin

- 3yr average 4.21%
- 15yr average 3.94%

Operating Income

- 3yr average 1.78%
- 15yr average 1.52%

Profit Before Tax

- 3yr average 2.61%
- 15yr average 2.07%

Profitability Trend

OPI/GP Ratio
- 3yr average  42%
- 15yr average  39%

* Ex-Synnex USA Factor :
Y21YTQ PBT→NT$10.3B /
3.63%
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Net Income & ROE

Net Income: 
- 5yr CAGR 14%
- 15yr CAGR 8%

ROE: 15yr average 14%

Book Value

- Q3Y21: NT$ 59.1B
& NT$ 35.4 per share

- 15yr CAGR 6%

Dividend & Payout ratio

- Y20 NT$3.30, Payout 67%
- 15yr average: NT$ 2.32
- 15yr average Payout 66%

Value Creation for Shareholder

* Ex-Synnex USA Factor :
Y21YTQ PAT→NT$8.8B
ROE→22%
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Group website http://www.synnex-grp.com/en

CSR http://www.synnex-grp.com/en/csr-report



P23
SYNNEX Confidential

Appendix
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NT$M

Item / Year Y21Q3 Y20Q4 Y20Q3 Y21Q3

Cash and cash equivalents 10,343$           15,230             11,865$           10,343$          

Financial Assets(listed stocks, financial
products...etc.)

17,534             130                   10,072             6,324               

Notes and accounts receivables - net 68,246             64,406             57,265             68,246             

Inventories - net 37,398             30,887             24,467             37,398             

Others 11,386             10,951             9,743                11,386             

Current Assets 144,907 121,603 113,413 133,697

Long-term Investments 19,558             22,850             21,527             24,233             

Fixed Assets - net 11,674             12,087             11,471             11,674             

Other Assets 2,543                3,135                2,132                2,543               

Total Assets 178,683$         159,676$         148,543$         172,148$        

Short-term loans 58,271$           56,697$           49,462$           58,271$          

Notes and accounts payables 42,676             33,589             35,409             42,676             

Others 11,730             11,458             10,280             11,730             

Current Liabilities 112,677 101,744 95,150 112,677

Other liabilities 4,786                1,081                1,176                1,186               

Total Liabilities 117,463 102,826 96,326 113,863

Common stock 16,679             16,679             16,679             16,679             

Capital reserve 13,907             14,709             14,775             13,907             

Retained earnings 38,385             29,531             27,022             32,985             

Others (9,916) (6,337) (8,344) (7,451)

Minority interest 2,164                2,267                2,084                2,164               

Total Stockholders' Equity 61,220 56,850 52,217 58,285

Total Liabilities and Stockholders' Equity 178,683$         159,676$         148,543$         172,148$        

Consolidated Balance Sheet

* Ex-Synnex 
USA Factor


