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SISB (sisB TB)
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ALWAYS A STEP AHEAD SISB (SISB TB)
(Bt mn) 2016 2017 2018E 2019E 2020E (Bt mn) 2016 2017 2018E 2019E 2020E
Total Revenue 609 746 928 1,083 1,254 EBT 71 19 97 175 254
Cost of service -367 -491 -566 -644 -705 Change in CA 23 -3 -253 -7 -107
Gross profit 237 247 353 427 534 Change in CL 72 104 140 -65 137
SG&A -159 -197 -224 -261 -292 CFO 221 262 -15 103 284
Operating profit 78 50 129 166 242 NCA -565 -426 38 55 63
JVP/L -3 -10 -4 -1 0 Others 0 0 0 0 0
EBIT 80 48 135 177 257 CFIl -565 -426 38 55 63
Interest charge -10 -30 -37 0 0 Free CF -708 -231 286 307 292
Pretax Profit 71 19 98 177 257 Net Borrowing 351 229 -340 41 44
Tax -1 -1 -1 -2 -3 Equity capital raised 100 50 1,519 0 0
Earnings after tax 70 18 97 175 254 Dividends paid -110 -70 -95 -70 -102
Minority 0 0 0 0 0 Others 0 0 0 0 0
Normalized earnings 65 10 87 163 239 CFF 341 209 1,084 -29 -57
Extraordinary items 0 0 0 0 0 Net change in cash -16 8 1,107 128 289
Net profit 70 18 97 175 254
(Bt mn) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
Cash 68 76 1,183 1,311 1,600 Growth (%)

ST Investment 0 70 320 320 420 Revenue 17.5 22.6 24.4 16.7 15.8
Accounts receivable 32 34 37 44 50 Net profit 38.5 -74.3 442.1 80.1 45.2
Inventory 1 9 9 10 10 Normalized earnings 38.5 -74.3 4421 80.1 45.2
Other current assets 16 8 7 7 7 Profitability (%)
Total current assets 127 196 1,556 1,692 2,088 Gross profit margin 38.6 32.8 37.8 39.3 42.5
LT Investment 62 53 50 50 50 EBIT margin 20.1 20.0 27.5 29.2 32.3
Plant, property & Normalized profit margin 11.5 2.4 10.5 16.2 20.3
equipment 1,252 1,430 1,389 1,330 1,262 Net profit margin 11.5 2.4 10.5 16.2 20.3
Other assets 27 47 51 56 61 ROA 5.8 1.1 4.1 5.7 7.7
Total assets 1,469 1,725 3,047 3,127 3,462 ROE 33.4 9.5 10.2 9.9 13.4
ST Brw 50 150 150 0 0o  Risk(x)
Accounts payable 116 41 93 106 116 D/E 679 82 078 072 076
1Y unearned income 305 393 637 796 920 Interest bearing debt / E 2.92 4.19 0.14 0.00 0.00
Lia matured in 1Y 54 251 93 3 3 Per share data (Bt)
Tuition deposit 7 10 12 14 17 Reported EPS 0.17 0.04 0.13 0.19 0.27
Other current liabilities 5 4 5 5 5 Normalized EPS 0.17 0.04 0.13 0.19 0.27
Total current liabilities 537 849 989 924 1,062 EPS FD 017 004 o010 019 027
LT unearned income 127 153 182 212 245 Book value 047 037 1.8 193 2.09
LT Brw 446 383 2 2 2 Dividend 0.13 0.04 0.00 0.07 0.11
Other LT Liabilities 170 153 165 175 187 Par 050 050 050 0.0  0.50
Total non-current liab. 743 689 349 390 434 Valuations (x)
Total liabilities 1281 1,538 1,339 1,314 1,49  /F 06 1451 406 279 192
- - Norm P/E 30.6 145.1 50.3 27.9 19.2
Paid up capital 200 250 470 470 470
Share premium 1 1 1,300 1,300 1,300 P(B.V ) 1 13.9 2.9 2.7 25
Dividend yield (%) 2.5 0.8 0.0 1.4 2.1
Legal reserve 10 16 21 30 43
Retained earnings -22 -80 -83 13 153
Shareholders' equity 189 187 1,708 1,813 1,966

Source: Company data, FSS research
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