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SONIC (soNic TB)

Company Overview
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m Sea freight Land transport = Air freight

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21E

m Others

= Net profit

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21E

ALWAYS A STEP AHEAD SONIC (SONIC TB)
1Q21 Earnings preview
(Bt mn) 1Q21 4Q20 %Q-Q 1Q20 %Y-Y
Sales revenue 498 456 9.1 311 60.0
- Sea freight 353 326 8.4 198 78.5
- Land transportation 111 98 12.3 92 19.9
- Air freight 30 29 3.6 18 68.9
Costs of services 410 370 10.7 253 62.1
Gross profit 88 86 2.2 58 5.1
SG&A expense 46 49 -6.6 45 1.4
Interest expense 2 2 -3.8 2 -7.9
Net profit 33 28 15.8 13 146.3
EPS (Bt/share) 0.06 005 15.8 0.02 146.3
Gross margin % 17.7 18.9 -1.2 18.8 -1.1
SGE&A as % of Sales 9.2 10.7 -1.5 14.5 -5.3
Net margin % 6.6 62 0.4 4.3 2.3
#i; Finansia estimates
salaugnsassnenelasana milsnelasana
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~{~Growth

7%1: Finansia estimates

mydsuannagIwnailsznaunisll 2021-2023

Revenue 1,585 1,648

Sea freight growth % 5.5 12.6

Land transport growth % 47.0 47.0

Air freight growth % 15.0 15.0
Cost of services 1,288 1,336
Gross profit 297 312
Gross margin (%) 18.8 19.0
SG&A expense 206 206
SG&A to sales (%) 13.0 12.5
EBIT 98 114
EBIT margin (%) 6.2 6.9
Net profit 70 83
Net margin (%) 4.4 5.0
Net profit growth (%) 17.5 38.2

i7: Finansia estimates

4.0
7.1
0.0
0.0
3.7
5.1
0.2
0.0
-0.5
16.3
0.7
18.1
0.6
20.7

1,828 1,910
5.0 6.5
32.0 32.0
26.0 26.0
1,498 1,560
331 351
18.1 18.4
226 235
12.4 11.8
112 133
6.1 7.0
81 92
4.4 4.8
15.5 11.1

4.5
1.5
0.0
0.0
4.1
6.0
0.3
4.0

18.8
0.9
13.4
0.4
-4.4

2,048 2,134 4.2
5.0 5.0 0.0
22.0 22.0 0.0
12.0 12.0 0.0
1,686 1,751 3.9
362 383 5.8
17.7 17.9 0.2
250 252 0.8
12.2 11.8 -0.4
120 139 15.8
5.8 6.5 0.7
87 98 12.9
4.2 4.6 0.4
7.2 6.9 -0.3
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ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 1,146 1,352 1,648 1,905 2,129 Profit before tax 64 77 104 115 123
Cost of services 905 1,089 1,336 1,561 1,752 Depreciation & amort. 23 30 30 30 30
Gross profit 241 263 312 344 377 Change in working capital 25 11 60 55 75
SG&A 175 187 206 227 251 Other adjustments 12 7 12 27 39
Operating profit 66 76 106 117 126 Cash flow from operation 74 2 206 227 267
Other income 5 8 7 8 8 Capital expenditure -168 81 -102 -108 -98
EBIT 71 84 114 125 134 Others 13 11 0 0 0
EBITDA 93 114 143 155 163 Cash flow from investing 182 71 -102 -108 -98
Interest expense 7 7 8 7 8 Free cash flow -108 69 104 119 169
Equity income 0 0 0 0 0 Net borrowings 7 74 23 12 -5
Tax on income 15 15 21 24 25 Capital raised 0 0 0 0 0
Minority interest 2 2 -2 -2 -2 Paid Dividends -1 28 -145 -179 -205
Normalized earnings 46 60 83 92 98 Others 0 0 0 0 0
Extra items 0 0 0 0 0 Cash flow from financing -8 46 -122 -167 -210
Net profit 47 60 83 92 98 Net change in cash 116 23 -19 -48 -41
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash & bank deposit 130 108 93 92 108 Growth (%)
Trade receivable 184 318 384 438 478 Revenue -06 180 21.9 15.6 11.7
Inventory 0 0 0 0 0 EBITDA 32 216 26.3 7.9 5.6
Other current assets 3 4 5 6 7 Net profit 02 286 38.2 11.1 6.9
Total current assets 322 439 493 550 608 Normalized earnings 05 290 38.2 11.1 6.9
L-T investment 3 0 0 0 0 Profitability (%)
PP&E 507 472 473 463 433 Gross profit margin 210 195 19.0 18.1 17.7
Other assets 16 95 99 114 128 EBITDA margin 8.1 84 8.7 8.1 7.7
Total assets 864 1,027 1,083 1,143 1,181 EBIT margin 62 62 6.9 6.6 6.3
Short-term loans 28 108 110 106 100 Normalized profit margin 41 44 5.0 4.8 4.6
Trade account payable 57 95 110 124 134 Net profit margin 41 44 5.0 4.8 4.6
Current maturity 31 36 36 36 36 Normalized ROA 54 58 7.6 8.0 8.3
Other current liabilities 15 25 31 36 41 Normalize ROE 76 93 12.3 12.9 13.0
Total current liabilities 131 264 287 303 311 Normalized ROCE 97 110 14.3 14.9 15.4
Long-term loan 112 102 103 104 88 Risk (x)
Other LTD 9 11 14 16 18 D/E 04 06 0.6 0.6 0.6
Total LTD 121 113 117 120 106 Net D/E 02 04 0.5 0.5 0.4
Total liabilities 252 377 404 423 417 Net debt/EBITDA 00 10 0.9 0.8 0.7
Registered capital 290 290 431 431 431 Per share data (Bt)
Paid-up capital 275 275 275 275 275 Reported EPS 008 0.11 0.15 0.17 0.18
Share premium 208 208 208 208 208 Norm EPS 008 0.11 0.15 0.17 0.18
Legal reserve 11 13 13 13 13 EBITDA 0.16 021 0.26 0.28 0.30
Retained earnings 63 92 121 161 203 FCF -0.19 012 0.19 0.22 0.31
Others 50 55 55 55 55 Book value 110 117 1.22 1.29 1.37
Minority interest 6 7 8 8 9 Dividend 0.05 0.06 0.08 0.08 0.09
Total equity 607 644 672 712 754 Par 050 050 050 050 050
Valuations (x)
P/E 40.1 29.4 21.3 19.2 17.9
Norm P/E 40.0 29.4 21.3 19.2 17.9
Source: Company data, Finansia research P/BV 2.9 2.7 2.6 2.5 2.3
EV/EBTDA 19.3 16.7 13.4 12.4 11.5
Dividend yield (%) 1.6 1.7 2.4 2.6 2.8
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