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Consolidated earnings o .
BT (mn) 2018 2019 2020 2021 32%@WAIUITNIAIL 2Q20 WWBN1S Turnaround Twil 2021
Total Revenue 947 1,129 1,065 1,380
Net profit 104 21 165 262 uwlitunalsznaun1s 2Q-3Q20 was SISB %wﬁyﬂﬂ%'ﬁﬂi’l‘la’mﬂ’liﬂﬂ
EPS (Bt) 0.16 0.23 0.18 0.28 Ts95eu u,:umNm‘srss_maaulammiwlﬁnanﬂaaaua ranadsn nula
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% EPS growth 207.3  113.4  -25.3 58.8 i'smwmiwLﬁﬁmnmiﬂﬁmmmnwmm 2 G]) OF aem‘sn 17 /Y. -71%
Dividend (Bt) na na 0.07 0.11 Q-Q, -67% Y-Y &01%n150%ad Re-open ﬂ’]iliﬂ%uawﬂ’liiu‘%ﬂLiﬂ%ﬂa‘ﬂﬁ
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PBV(x) 4.4 3.9 3.4 3.1 nms@in dlsll 2020 enamsal -25%Y-Y nauw%m +50%Y-Y 1uil 2021
Dividend yield (%) na na 0.9 1.5 UsullFsramanzanil 2021 7 11.20 v unssirdanasszndoy 2Q20
ROE (%) 11.6 12.9 8.4 12.1 o
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No. of shares- full dilution 940 941 940 940
Par (Bt) 0.50 0.50 0.50 0.50 131919791 SISB fiilsUnd 2Q20 ‘Y]TI'J 17 aU. 8083 71% Q- Q Wae 67% Y-Y
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Share data 20%Q-Q UuawmﬂuﬁnmuuﬂLiﬂu'ﬂmm'ﬁl aum’n 2 200 A 97N 2,450 Al

Sector Professional Services "memmvﬁmslm 1w 1020 wiefaidu Utilization rate i 58.7% 21N 65.0%
Close (22/07/2020) 9.15 1u"lmmanau ilasnnnsmgamzsenaFousanindeu Pre-k fluszainlu
SET Index 1357.04  mMusouseulad uazmImsanszwiemMAnsAnIdsmguaiduluzis
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Free float (%) 19.32 wmanseilsaszinaunsfianssundsianFouiingaly anagiisn 3.6 ugnumda
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Source: Setsmart aaulart ﬂi“&l’]nm’]i“lladLi’]Eldvl,llvl,@i?lli’lUﬂ’liWLﬂHﬂa’]ﬁ]Lﬂ@Tu (lainsu
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

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 -595 -757 Change in CA -3 -3 -14 -87 -113
Gross profit 247 365 461 450 601 Change in CL 104 75 44 337 266
SG&A -197 -239 -273 -272 -331 CFO 262 330 369 414 415
Operating profit 50 126 189 179 270 NCA -426 -531 -471 -68 -99
JVP/L -10 -2 3 0 5 Others 0 1 2 0 1
EBIT 48 139 226 199 297 CFI -426 -531 -471 -68 -99
Interest charge -30 -34 -3 -32 -32 Free CF -231 110 169 -128 48
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 0 0 0 0 Net change in cash 8 292 -106 540 285
Net profit 18 104 221 165 262

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 76 367 262 801 1,086 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 58.8
Inventory 9 8 8 8 9 Normalized earnings -74.3 477.8 113.4 -25.3 58.8
Other current assets 8 13 11 12 12 Profitability (%)

Total current assets 196 942 1,172 1,799 2,198 Gross profit margin 33.4 39.2 42.1 42.8 44.0
LT Investment 53 50 54 50 50 EBIT margin 20.0 27.1 31.2 30.4 32.8
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 3,396 3,893 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 98 124 D/E 8.22 0.52 0.48 0.62 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 849 524 571 908 1,174 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 1,306 1,646 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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dayanariansanativsaunaunaunsandulaaenu

ws¥nnanniwg Aduide lada 1de (uau) aradlufquasgainasas (Market Maker) waziaanlusddeyuansdvaaywus (Derivative Warrants) uunanniwe
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, IJMT, 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,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiaszizasdnningdda198edonan oty dnamuaisdnesnaantaaly

wil&admunasluddgusansdndayiusainannaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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Tasenisuusrudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 aiaya CG Score szl 2562 a1 funAugILEsuga1dunssunIsusEnNineg

2 dayausEniiiisiniassnsuunnuliiduasaaanuulnalunissasiunae (Thai CAC) uasaunAnRaFsusaTunssunsusEning
(daya o Juid 30 waASnnau 2561) i 2 nau Aa
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- 165un155u5a9 CAC
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