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BT (mn) 2018 2019 2020E  2021E aﬂmiz‘lﬁg‘ﬂnmm Ususglanaznilinsias
Total Revenue 947 1,129 1,065 1,380
Net profit 104 221 165 262
EPS (Bt) 016 023 o048 028 gnwn1sal  coviD-19  vililsaisanassdsunmsisaunisaewdusluuy
EPS - FD (B0) 011 023 o048 028 sawladaslulumanisinund 3 (Lss.l 17 w.g. 9312 A.9.) Tso3aud
% EPS growth 2073 1134 253  58.7 u,mmaﬂsnaﬂmﬁﬁumwmsﬁnmmaumtmmsvwﬂnmm
Dividend (Bt) na  na 007 011 uanmuavlﬂmni'lﬂlﬂﬂ'ldﬂiwtnﬂﬂa’mvlua'm'l‘m‘m%’lﬂmaamnvladvlﬂ
BV/share (Bt) 170 193 222 2.39 TWusn1s ww eldaremnsnarsiunazeldnonssaftaumdadnidon
PER (x) - Norm 469 326 4.7 269 13101091198 WiwnIszanaansiwasnilsls 2020 wamsdsuaanils
PER () 68.1 31.9 2.7 269 awﬁmﬂ 2020 a9 30% iu 165 ay. -25%Y-Y Usuaamamanzanain
PBV(x) 4.4 3.9 3.4 341 9 80 UM (W@ 10.20 mﬂ) A1 SISB ailuanausnldisvnanunsal
Dividend yleld (%) n.a. n.a. 0.9 1.5 ﬂaﬂa’]ﬂ ﬂ\?ﬂ']tl“w%’] °If€|
ROE (%) 1.6 129 8.4 121 ) . 5
No. of shares- full dilution 940 941 940 940 aansniaglavznzanaiusil 220
Par (Bt) 0.50 030 050 050 NNMINiIENe Inldaeausaiunsoiiunig SISB Feandamenit 3 1

Source: Company data, FSS estimates
aum 17 L8, u ﬂ’]@n’]?J\‘ivl,sJmsﬂin"mmiLiﬂuﬂ'ﬁaa%LL‘UU‘jJﬂ(ﬂvlﬂYlIi\‘iL‘m%

Tsasuazduiinmisounsasulaiaaly nasuwmnsveslsaSouarainelsu
Share data ) - " “ - o ,

. . aaensrsuLlsumsAnmas  (wanelsaSoudnsdsuaadnenainn  10-20%)
Sector Professional Services
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Free float (%) 20,98 (uuaummummuummumammnﬂmﬂﬂ 2019 WA am@mtmuaw 4.4
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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 1,065 1,380 EBT 19 105 223 165 262
Cost of service -491 -567 -634 -624 -786 Change in CA -3 -3 -14 -87 -113
Gross profit 247 365 461 421 572 Change in CL 104 75 44 341 266
SG&A -197 -239 -273 -272 -331 CFO 262 330 369 419 414
Operating profit 50 126 189 150 241 NCA -426 -531 -471 -68 -99
JVP/L -10 -2 3 0 5 Others 0 1 2 0 1
EBIT 48 139 226 170 268 CFI -426 -531 -471 -68 -99
Interest charge -30 -34 -3 -3 -3 Free CF -231 110 169 -161 19
Pretax Profit 19 105 223 167 265 Net Borrowing 229 -779 2 88 74
Tax -1 -1 -2 -2 -3 Equity capital raised 50 1,396 0 172 0
Earnings after tax 18 104 221 165 262 Dividends paid -70 -90 0 -66 -105
Minority 0 0 0 0 0 Others 0 1 2 0 1
Normalized earnings 18 104 221 165 262 CFF 209 527 2 194 -31
Extraordinary items 0 1 2 0 1 Net change in cash 8 292 -106 544 285
Net profit 18 104 221 165 262
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 76 367 262 806 1,091 Growth (%)
ST Investment 70 516 835 935 1,035 Revenue 22.6 26.9 19.2 -5.7 29.6
Accounts receivable 34 38 56 43 56 Net profit -74.3 477.8 113.4 -25.3 58.7
Inventory 9 8 8 8 9 Normalized earnings -74.3 477.8 113.4 -25.3 58.7
Other current assets 8 13 11 12 12 Profitability (%)
Total current assets 196 942 1,172 1,804 2,202 Gross profit margin 33.4 39.2 42.1 40.0 41.8
LT Investment 53 50 54 50 50 EBIT margin 20.0 27.1 31.2 27.7 30.7
Plant, property & Normalized profit margin 2.4 10.9 19.6 15.5 19.0
equipment 1,430 1,386 1,419 1,494 1,588 Net profit margin 2.4 10.9 19.6 15.5 19.0
Other assets 47 47 56 53 58 ROA 1.1 5.0 8.6 5.4 7.2
Total assets 1,725 2,425 2,701 3,401 3,898 ROE 9.5 11.6 12.9 8.4 12.1
ST Brw 150 0 0 0 0 Risk (x)
Accounts payable 41 29 41 103 129 D/E 8.22 0.52 0.48 0.63 0.73
1Y unearned income 393 471 504 779 1,014 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 0.18 0.28
Other current liabilities 4 6 5 5 5 Normalized EPS 0.04 0.16 0.23 0.18 0.28
Total current liabilities 849 524 571 912 1,178 EPS FD 0.04 0.11 0.23 0.18 0.28
LT unearned income 153 142 133 208 270 Book value 0.37 1.70 1.93 2.22 2.39
LT Brw 383 1 4 4 4 Dividend 0.04 0.00 0.10 0.07 0.11
Other LT Liabilities 153 160 174 187 198 Par 0.50 1.50 2.50 0.50 1.50
Total non-current liab. 689 304 311 398 473 Valuations (x)
Total liabilities 1,538 827 882 1,311 1,651 P/E 209.3 46.9 32.6 42.7 26.9
Paid up capital 250 470 470 470 470 Norm P/E 209.3 68.1 31.9 42.7 26.9
Share premium 1 1,177 1,128 1,300 1,300 P/BV 20.0 4.4 3.9 3.4 3.1
Legal reserve 16 22 11 19 33 Dividend yield (%) 0.5 0.0 1.3 0.9 1.5
Retained earnings -80 -71 210 300 445
Shareholders' equity 187 1,598 1,819 2,090 2,247

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,
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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