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ALWAYS A STEP AHEAD SISB (SISB TB)
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Total Revenue 746 947 1,129 1,224 1,458 EBT 19 105 223 243 333
Cost of service -491 -567 -634 -702 -773 Change in CA -3 -3 -14 -93 -110
Gross profit 247 365 461 492 652 Change in CL 104 75 44 464 189
SG&A -197 -239 -273 -275 -350 CFO 262 330 369 614 412
Operating profit 50 126 189 217 302 NCA -426 -531 -471 -68 -99
JVP/L -10 -2 3 2 5 Others 0 1 2 0 1
EBIT 48 139 226 249 340 CFI -426 -531 -471 -68 -99
Interest charge -30 -34 -3 -3 -3 Free CF -231 110 170 -199 164
Pretax Profit 19 105 223 246 337 Net Borrowing 229 -779 2 117 58
Tax -1 -1 -2 -2 -3 Equity capital raised 50 1,396 0 172 0
Earnings after tax 18 104 221 243 333 Dividends paid -70 -90 0 -97 -133
Minority 0 0 0 0 0 Others 0 1 2 0 1
Normalized earnings 18 104 221 243 333 CFF 209 527 2 192 -76
Extraordinary items 0 0 0 0 0 Net change in cash 8 292 -106 737 238
Net profit 18 104 221 243 333
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 76 367 262 999 1,236 Growth (%)
ST Investment 70 516 835 935 1,035 Revenue 22.6 26.9 19.2 8.4 19.1
Accounts receivable 34 38 56 49 58 Net profit -74.3 477.8 113.4 10.2 36.9
Inventory 9 8 8 8 9 Normalized earnings -74.3 477.8 113.4 10.2 36.9
Other current assets 8 13 11 12 12 Profitability (%)
Total current assets 196 942 1,172 2,002 2,350 Gross profit margin 33.4 39.2 42.1 40.8 45.3
LT Investment 53 50 54 50 50 EBIT margin 20.0 27.1 31.3 30.5 34.0
Plant, property & Normalized profit margin 2.4 10.9 19.6 19.9 22.9
equipment 1,430 1,386 1,419 1,494 1,588 Net profit margin 2.4 10.9 19.6 19.9 22.9
Other assets 47 47 56 53 58 ROA 1.1 5.0 8.6 7.7 8.7
Total assets 1,725 2,425 2,701 3,599 4,046 ROE 9.5 11.6 12.9 12.3 14.9
ST Brw 150 0 0 0 0 Risk (x)
Accounts payable 41 29 41 115 127 D/E 8.22 0.52 0.48 0.68 0.73
1Y unearned income 393 471 504 889 1,061 Interest bearing debt / E 4.19 0.00 0.00 0.00 0.00
Lia matured in 1Y 251 3 3 3 3 Per share data (Bt)
Tuition deposit 10 15 19 22 27 Reported EPS 0.04 0.16 0.23 0.26 0.35
Other current liabilities 4 6 5 5 5 Normalized EPS 0.04 0.16 0.23 0.26 0.35
Total current liabilities 849 524 571 1,035 1,224 EPS FD 0.04 0.11 0.23 0.26 0.35
LT unearned income 153 142 133 237 283 Book value 0.37 1.70 1.93 2.27 2.49
LT Brw 383 1 4 4 4 Dividend 0.04 0.00 0.10 0.10 0.14
Other LT Liabilities 153 160 174 187 198 Par 0.50 1.50 2.50 0.50 1.50
Total non-current liab. 689 304 311 428 485 Valuations (x)
Total liabilities 1,538 827 882 1,462 1,709 P/E 171.6 38.4 26.7 23.7 17.3
Paid up capital 250 470 470 470 470 Norm P/E 171.6 55.8 26.2 23.7 17.3
Share premium 1 1,177 1,128 1,300 1,300 P/BV 16.4 3.6 3.2 2.7 2.5
Legal reserve 16 22 11 23 40 Dividend yield (%) 0.7 0.0 1.6 1.7 2.3
Retained earnings -80 -71 210 344 527
Shareholders' equity 187 1,598 1,819 2,137 2,337

Source: Company data, FSS research
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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,
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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