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4Q20Earnings Preview

(Bt mn) 4Q20E 3Q20 % Q-Q 4Q19 % Y-Y
Sales revenue 318 299 6.2 294 7.9
Costs of services 244 236 3.5 234 4.4
Gross profit 73 63 16.4 61 21.3
SG&A expense 48 48 -0.3 44 8.7
Interest expense 2 2 0.2 2 -4.2
Norm profit 17 12 45.0 13 26.4
Net profit 17 12 45.0 13 26.4
EPS (Bt/share) 0.03 0.02 45.0 0.02 26.4
Gross margin % 23.1 21.1 2.0 20.6 2.6
SG&A as % of Sales 15.0 16.0 -1.0 14.9 0.1
Net margin % 5.3 3.9 1.4 4.5 0.8

%7: Finansia Estimates
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Peers comparison

Market cap Sales growth (%) NPAT growth (%) ROE (%) PER (x) EV/EBITDA(x)
8.8

SONIC 33 14.4 12.7 15.9 15.7 17.7 15.3 9.6 8.3
KEX 3,146 17.3 6.7 21.7 20.4 16.6 53.2 44.8 22.3 17.4
JWD 281 10.3 8.8 30.6 12.1 12.1 22.3 19.9 13.6 12.7
WICE 128 7.8 -8.1 22.8 15.0 19.1 20.5 20.2 9.9 8.6
1] 131 5.7 8.1 -4.1 26.8 10.1 28.0 22.2 51.8 49.8
LEO 68 5.1 5.6 27.2 8.2 12.6 26.7 24.6 20.4 18.2
Thailand Average 9.7 3.5 18.8 16.3 11.4 30.2 26.4 23.3 21.4
Regional Logistics

Nippon Express 6,728 4.6 3.0 9.0 10.0 7.6 14.8 13.4 0.5 0.5
Deppon Logistics 2,221 12.5 9.9 20.5 17.9 12.7 22.9 19.5 6.9 5.8
YTO Express 272 17.4 16.8 5.9 13.5 11.8 17.7 15.4 8.1 7.0
Regional average 11.5 9.9 11.8 13.8 10.7 18.5 16.1 5.2 4.4

AN: Bloomberg, Finansia estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

SONIC (soNIc TB)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 1,152 1,146 1,213 1,388 1,564 Profit before tax 60 64 61 70 81
Cost of services 922 905 963 1,119 1,265 Depreciation & amort. 20 23 23 23 23
Gross profit 230 241 250 270 299 Change in working capital -55 -25 -5 21 35
SG&A 162 175 186 196 214 Other adjustments 13 12 52 32 15
Operating profit 68 66 65 74 85 Cash flow from operation 37 74 131 146 154
Other income 3 5 5 6 7 Capital expenditure -38 -168 -63 -42 -21
EBIT 71 71 70 80 91 Others 6 -13 32 0 0
EBITDA 90 93 93 102 114 Cash flow from investing -32 -182 -31 -42 -21
Interest expense 11 7 7 7 8 Free cash flow 6 -108 99 104 133
Equity income 1 0 0 0 0 Net borrowings -59 -7 28 -5 -3
Tax on income 12 15 13 15 17 Capital raised 283 0 0 0 0
Minority interest -2 -2 -2 -2 -2 Paid Dividends -40 -1 -76 -99 -123
Normalized earnings 47 47 48 56 65 Others 0 0 0 0 0
Extra items 1 0 0 0 0 Cash flow from financing 185 -8 -48 -104 -126
Net profit 47 47 48 56 65 Net change in cash 191 -116 52 1 7

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash & bank deposit 246 130 182 183 190 Growth (%)
Trade receivable 203 184 199 221 240 Revenue 19.5 -0.6 5.9 14.4 12.6
Inventory 0 0 0 0 0 EBITDA -9.0 3.4 -0.9 10.6 11.4
Other current assets 1 3 7 8 9 Net profit 1.7 -0.2 3.7 15.9 15.7
Total current assets 452 322 398 423 451 Normalized earnings 1.7 -0.2 3.7 15.9 15.7
L-T investment 3 3 2 2 2 Profitability (%)
PP&E 370 507 476 453 430 Gross profit margin 20.0 21.0 20.6 19.4 19.1
Other assets 15 16 13 15 16 EBITDA margin 7.8 8.2 7.6 7.4 7.3
Total assets 842 864 909 911 915 EBIT margin 6.1 6.2 5.8 5.7 5.8
Short-term loans 60 28 80 70 60 Normalized profit margin 4.0 4.1 4.0 4.0 4.1
Trade account payable 79 57 61 67 73 Net profit margin 4.0 4.1 4.0 4.0 4.1
Current maturity 27 31 31 31 31 Normalized ROA 5.5 5.4 5.3 6.1 71
Other current liabilities 17 15 18 21 24 Normalize ROE 8.4 7.7 7.7 8.8 9.9
Total current liabilities 183 131 190 190 188 Normalized ROCE 10.7 9.7 9.7 11.1 12.6
Long-term loan 90 112 86 72 58 Risk (x)
Other LTD 8 9 4 4 5 D/E 0.5 0.4 0.4 0.4 0.4
Total LTD 99 121 89 76 62 Net D/E 0.1 0.2 0.2 0.1 0.1
Total liabilities 281 252 279 266 250 Net debt/EBITDA -1.4 0.0 -0.2 -0.4 -0.6
Registered capital 290 290 290 290 290 Per share data (Bt)
Paid-up capital 275 275 275 275 275 Reported EPS 0.11 0.08 0.09 0.10 0.12
Share premium 208 208 208 208 208 Norm EPS 0.11 0.08 0.09 0.10 0.12
Legal reserve 9 11 11 11 11 EBITDA 0.21 0.16 0.17 0.19 0.21
Retained earnings 11 63 75 90 109 FCF 0.01 -0.19 0.18 0.19 0.24
Others 54 54 54 54 54 Book value 1.01 1.10 1.13 1.16 1.19
MI 5 6 7 7 8 Dividend 0.05 0.05 0.05 0.06 0.07
Total equity 556 607 623 638 656 Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
P/E 16.4 22.5 20.5 17.7 15.3
Norm P/E 16.4 22.5 20.5 17.7 15.3
Source: Company data, Finansia research P/BV 1.8 1.6 1.6 1.6 1.5
EV/EBTDA 10.2 11.0 10.8 9.6 8.3
Dividend yield (%) 2.5 2.8 3.0 3.5 4.1
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1 siaya CG Score szl 2563 a1 unAuILEINFATUATINATUIEN Ine
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