+INANSIA

ALWAYS A STEP AHEAD

=i
T-BUY

Previous

2022 Target Price (Bt)

Price (10/05/2022)
updownside (%)
SET Index

Sector

10D 2021

THAI CAC

Analyst: Jitra Amornthum
Register No:014530
Tel:+662 646 9966

email: jitraa@fnsyrus.com
www.fnsyrus.com

n Finarsia Syrus Securities
r

\J Finansia

n Bfnsyvris

BUY

4.60

1,6

3.40
+25.0
22.78

Mai/Services

5
N/A

11 May 2022

SO N IC (SONIC TB)

a a 6
UNA. Pﬁ%ﬂ autaastnIm

113 1Q22 ManfasanfanINA1In

u q

ﬁ'ﬂiﬁ‘ﬂ% 1Q22 MADAFIFAAD ANNAA

a9

SONIC Taauilagnt 1Q22 7 92,0 dwum Wuldawena afifgeaa
doiilas +11.9% Q-Q, +125.7% Y-Y mn@mhmﬂanl,ﬂu"lﬂmmwvlwmL’flu
Uszdansal 1,226.7 §uLn +12.3% Q-Q, +102.8% Y-Y I@g'n;inwuaqma
139 (Sea freight) fSanaiiludasdiunan 82.0% 20978 16T UATYENEE)
mamaq +9.5% Q-Q, +116.0% Y-Y euenszsuazlsunmmyssoanvasingit
mewu iwmmﬂﬂaﬂmmmu fIumMIIusIneIMa  Idasutange
me 9.8% maas’m"lm’mLmmiﬂmLm'na@sl,uvl,mmaumnmiw'mmamm?m
awu Ton +73.2% Q-Q, +233.8% Y-y fnsvaaninlstudunsuifuiuan
losnarowdndomds  158%  eldsolumensuasiwniadues
mnssumomsmm‘nmemmmcﬂmumcﬂmmamuunmw‘l@ dahaiugu
Vl,ﬂamwﬂ'swaﬂﬁmw Iuwlaswnait SONIC 1§ Net profit margin aotﬂu
Yse3ansaif 7.5%

naaulalugresnmasvastlninig

mmmwwaaiwminmamimﬂ@\lumwmaamaaﬂmnmwmmwmu
Uszms Tlszidusa s ade- mﬂmm@ma MITLABRIVOILATHFAI A
yla o liSinmmysaonvesingludlfvmodalusanazaons mMIndag
aownuoluamalanfifudulugiefiuanas nagusaNIzTagiu
sruzaal way mﬂmwu’l,ua@lmvmsmnamaLuaa

ﬂaﬂi:mmmmazﬁmu’]'mmﬂ AIAN Ll%z‘l;l’a']l,ﬂ\‘] ﬁ']vli(ﬂ’l&lﬂl']iz’l’l\‘i

iaaUszinam i lsl 2022 +17.7% Y-Y uazd 2023-2024 Tavzae +3.9% Y-
Y uaz +3.8% Y-Y awden aedumsidulaeds 8.3% CAGR lud 2022-
2024 assumendhwang 4.60 U (89 PE 15.0 Windusedsdaunad 3
i) LLa.,ﬁmnmuwumm@ (Full dilution) assnuuztinfsfilsauaszg

ANFLY — ATIFDITINAVINRHNINTSIFATINTE AINFLIIINNIITERD
AIYNATHINIAN ATMIALIIINEATIAMLAEY ANNIFBIIINMITIUAEUILLAY
Jarhnuangnaiy

1Q22 Earnings Results

(Bt mn) 1Q22 4Q21 %Q-Q 1Q21 %Y-Y Comment
Revenues 1,227 1,093 12.3 605 102.8 o A
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021 2022E 2023E (Bt mn) 2019 2020 2021 2022E 2023E
Revenue 1,146 1,352 3,352 3,399 3,649 Profit before tax 64 77 293 281 298
Cost of services 905 1,089 2,818 2,852 3,060 Depreciation & amort. 23 30 32 34 35
Gross profit 241 263 534 547 589 Change in working capital 25 11 -254 -43 -127
SG&A 175 187 254 265 288 Other adjustments 12 7 11 -34 -23
Operating profit 66 76 280 282 301 Cash flow from operation 74 2 82 238 183
Other income 5 8 16 9 9 Capital expenditure -168 81 -222 -108 -98
EBIT 71 84 303 297 317 Others 13 11 8 0 0
EBITDA 93 114 335 331 351 Cash flow from investing 182 71 -215 -108 -98
Interest expense 7 7 9 8 9 Free cash flow -108 69 -132 130 85
Equity income 0 0 0 0 0 Net borrowings 7 74 119 12 -5
Tax on income 15 15 59 58 62 Capital raised 0 0 171 0 0
Minority interest 2 2 -8 -8 -10 Paid Dividends -1 28 -31 -89 -95
Normalized earnings 46 60 227 223 236 Others 0 0 0 0 0
Extra items 0 0 0 0 0 Cash flow from financing -8 46 259 -77 -99
Net profit 47 60 227 223 236 Net change in cash 116 23 126 52 -15
(Bt mn) 2019 2020 2021 2022E 2023E 2019 2020 2021 2022E 2023E
Cash & bank deposit 130 108 234 287 272 Growth (%)
Trade receivable 184 318 628 596 670 Revenue -06 180 147.9 1.4 7.3
Inventory 0 0 0 0 0 EBITDA 32 216 195.1 -1.3 6.2
Other current assets 3 4 6 7 7 Net profit 02 286 278.9 -1.5 5.9
Total current assets 322 439 896 918 979 Normalized earnings 05 290 278.9 -1.5 5.9
L-T investment 3 0 0 0 0 Profitability (%)
PP&E 507 472 580 596 611 Gross profit margin 210 195 15.9 16.1 16.1
Other assets 16 95 13 34 36 EBITDA margin 8.1 84 10.0 9.7 9.6
Total assets 864 1,027 1,657 1,709 1,780 EBIT margin 62 62 9.0 8.7 8.7
Short-term loans 28 108 170 150 110 Normalized profit margin 41 44 6.8 6.6 6.5
Trade account payable 57 95 175 180 176 Net profit margin 41 44 6.8 6.6 6.5
Current maturity 31 36 55 55 55 Normalized ROA 54 58 13.7 13.1 13.3
Other current liabilities 15 25 76 70 67 Normalize ROE 76 93 22.3 20.5 19.3
Total current liabilities 131 264 476 455 408 Normalized ROCE 97 110 25.6 23.7 23.1
Long-term loan 112 102 140 138 118 Risk (x)
Other LTD 9 11 13 13 14 D/E 04 06 0.6 0.6 0.4
Total LTD 121 113 153 151 132 Net D/E 02 04 0.4 0.3 0.2
Total liabilities 252 377 629 606 540 Net debtEBITDA 00 10 0.4 0.1 0.1
Registered capital 290 290 431 431 431 Per share data (Bt)
Paid-up capital 275 275 359 359 359 Reported EPS 008 0.11 0.39 0.27 0.28
Share premium 208 208 299 299 299 Norm EPS 008 0.11 0.32 0.27 0.28
Legal reserve 11 13 20 20 20 EBITDA 0.16 021 0.47 0.40 0.42
Retained earnings 63 92 282 356 492 FCF -0.19 012 1.41 1.52 1.71
Others 50 55 55 55 55 Book value 110 117 0.11 0.11 0.11
Minority interest 6 7 14 14 15 Dividend 005 006 147.9 1.4 7.3
Total equity 607 644 1,015 1,088 1,224 Par 050 050 050 050 050
Valuations (x)
PE 33.8 11.6 11.9 11.4 11.0
Norm P/E 33.8 9.5 11.9 11.4 11.0
Source: Company data, Finansia research P/BV 3.1 2.6 2.6 2.3 2.1
EV/EBTDA 19.0 8.3 8.4 7.8 7.5
Dividend yield ) 1.5 3.0 2.5 2.6 2.7
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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Tasvnisuursrudfiduavaraanauinalunisaacsiunaza (THAI CAC)
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