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SISB (sise T8)

UN9. Lod lataai

i Current i Previous Close 2021 TP Exp Return THAI CAC CG 2019

| BUY | BUY 8.60 11.20 +30.2% N/A N/R
Consolidated earnings - o “ - “ ,
BT (mn) 2018 2019 2020E  2021E NLgwNITFaRNALNIUNG LaztasgNtla Campus sl‘ViN
Total Revenue 947 1,129 1,065 1,380
Net profit 104 21 165 262 m‘mﬂumiaauna‘uam'awﬂnmmtmma&l 1 wa9ins@nun 2020/2021 (17
EPS (Bt) 0.16 0.23 0.18 0.28 §.0.-18 5.A. 2020) zmn%%nLiﬂumammwﬂa1uaﬂuﬂinLﬂ%ﬂ10wnﬂ‘s“mﬁ
EPS - FD (Bt) 0.1 0.23 0.18 0.28 Tnala Fodndmtias dwmsinSouswdnianiiiag drop n133awlninay
% EPS growth 207.3  113.4  -25.3 58.8 nawwszlaazaanlun1si3aw online ﬁ%%uunaumetiﬂmﬂuﬂnmtm
Dividend (Bt) 0.00 0.10 0.07 0.11 NN 90% waﬂswna‘umﬂ% 3Q20 muwanimumaammauwmtﬂ%amﬁ
BV/share (Bt) 1.70 1.93 2.22 2.39 mmnmﬂa COVID-19 L‘Wi»]I,I,‘.IJ\‘lLfIJ’m'Ii“‘N‘]JﬂﬂSE)\‘lG\E)aﬂ 1 oy mlsae
PER (x) - Norm 53.8 37.4 47.8 30.7 ﬂﬂaﬂwumuaﬂnammﬂnm‘lu 4Q20 Li’lElx‘lﬂ\‘lﬂiw&\l’lmﬂ’limuﬂﬂ’mn’lvliﬂ
PER (x) 782 374 478 307 2020 -25% Y-Y uaziiuda +59% Y-Y Tudl 2021 uSsEndunwnilla Campus Iuai
PBV(x) 5.1 4.5 3.9 3.6 Fesislaifinwaz Laﬂmiuwmm \iw Positive surprise uazdagaamstdula
Dividend yield (%) 0.0 1.2 0.8 1.3 aaly demsunziinga anunnzantl 2021 71 11.20 un
ROE (%) 11.6 12.9 8.4 12.1 e r vs e o dad - . -
No. of shares. full dilution 90 o 010 940 1a3197% 200 uae.Aglaaindt us$1 Wwawiangalwoidaszdl 2020
Par (Bt) 050 050 050 050  SISB lé3U3197A Forbes Asia’s 200 Best Under a Billion 2020 luza4ilau ..

Source: Company data, FSS estimates

2020 THAUNT  MMITRNITHINNLTENN M TUIUIANA- Lansl,unummamu
LLﬂ‘ﬁ‘Wﬂ“ﬂ&Jﬁleﬂﬁdﬂ’J’] US$10 a1 we bajtiin Usst NURU sﬁwm‘mmm']
18,000 15¥n wirdaidanliings 200 u‘m‘n'ﬂmmauwmwmwuﬂmmmm
AumwuazdIim 1w Mlduas fnlslugnsagnatos 3 Dfaunasdinaduled

Sector Professional Services umimum uwamammumaﬁumwumso (H umsmﬂummm Ludu
Close (16/09/2020) 8.60 mil,ismmiaauna‘uﬁm’awﬂnmmum 17 &.@. 2020
SET Index 1,293.48
o ﬁawumanlumumam 1 gastimIdnuEn 2020/2021 (17 ®.9. £9 18 1.0 2020)
Foreign limit/actual (%) 49.00/33.19
) . umiﬂuﬂaumLiwﬂsummﬂuﬂﬂm U U TR LaslanIz NSy
Paid up shares (million) 940.00
Free float (%) (9.3 mnﬂi:mmu'ﬂs_lovlumminL@umamﬂs:mﬂvlmj"l@ (@dndlsiany wnSeulng
0 .
0, -
Market cap (Bt m) 8,084.00 ﬂ(ﬂil,lﬂu 85% maamm:fumiwmmm) avfuumm{mummaﬂ (NK L?j}/el a1y 2
Avg daily T/0 (Bt m) (2020 YTD) 35.69 6 91 drop M3 Tawlwnannuainz ligzainlunisisaw online Jaalwnal

hi, lo, avg (Bt) (2020 YTD)
Source: Setsmart

Analyst : Jitra Amornthum
Register No.: 014530

Tel.: +662 646 9966

email: jitra.a@fnsyrus.com
www. fnsyrus.com

n Finarsia Serus Securties

11.10, 5.50, 8.72

dhanSoumuannit 90% lusiuzassandineusiaiy 349 LEULINGDAL
ol ludaridsanuimay 3 ﬂﬂ’]iﬂﬂﬁ:ﬂ 2019/2020 (20 .8 ©14 30 4.2, 2020)
Aldsuan 5-20% (Laaa 12%) LWBLLUGL‘U’m’]SwNﬂﬂﬂTBWIE]aﬂ 1 1NaN usiae
naumaﬂmmuﬂnmummam 2 (1Q21) Dusuly

N132218 Campus wnandn Positive surprise

SISB mmﬂum ufa Campus i mvlwmma?mwuamw"l@ afIzwinemy
a5 Baion Campus iz cifusanlwivaslssGon mamsﬂuummmmm
U3 (mamﬂmumummaﬂ) SrminiSeufieathmang  (Capacity)
1nammnumumﬂain 900 e maladl 2022 WesdinsazdoaRuianlegn
2-3 Leeuthantih feidu Positive surprise uazdiasaamsiduladaly uanain
maila Campus Inaiud Tutrsiiiiuan siss léidu Mou fumzeraninigg
mwauawummﬂmlﬂﬂuunnuuwLsmumﬂa@mmwmmamﬂgmmm
Soun SISB fatduwmInmIaanana was uIamamuuﬂuﬂiwmmwaumuau6]
luauaa

ass1ananzaEn 2021 71 11.20 Un unEtTe

COVID-19  AIHANIznUszezandanatlsznaumsly 2Q20 s 3Q20 644
HansznuvaINIaadIoulutig Summer Wau n.a. 50% uazdandnnanved
Waw 1 NElREIuaaLinALs9 COVID-19 imaainm lsaznsuunlnsund (las
URAE >60 mum‘n 14 4020 waztinsmamilsUndtl 2020 -25% Y-Y Lﬂu 165
fULIN AT Wumuﬁ +59% Y-y 1w 262 Tull 2020 anansuyIfinesing
waEsansaNsLUnSuulutiien &.a. 2021 immmsﬂimwummau‘nﬂaum
Uné mﬁmtﬂmmm 11.20 11 (DCF, WACC 7.4%) unziin “5o”

ﬂ’)’)&lLﬁEld.’ mnmwulugmaZﬁdgiyummm@, MIVIAUANULANINT, Z?ﬂ?&’ll’lﬂ
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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 215.0 53.8 37.4 47.8 30.7
Paid up capital 250 470 470 470 470 Norm P/E 215.0 78.2 37.4 47.8 30.7
Share premium 1 1,177 1,128 1,300 1,300 P/BV 23.2 5.1 4.5 3.9 3.6
Legal reserve 16 22 11 19 33 Dividend yield (%) 0.5 0.0 1.2 0.8 1.3
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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999/9 anA3h aanflALAd wan
dunsaiias 4u 18, 25
.55 1 wavdnuiu
Wiy A.AgMNIMIUAT
02-658-9000, 02-658-9500

#21 uvnsedl

3105 avasidunnda du 3
viagiaui A3R02 0.81AWM
ua9ARadiY LaLneil
APILNWUUIUAT
02-378-4545

s dsvandtu

105/1 anansil 4u 4
ANALIARILATIEY WUAIALTT
LAARTNT A AFINWUNIUAT
02-580-9130

121 auwAY
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a.nanodias (desutounuuas)
a. Tufias

a.flavuauuiu 3. 2auuniu
043-058-925
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198/1 asanauasa

a.lufiag
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02-646-9600, 02-646-9999
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e ddavsna

353/15 wyj 4 a.3unn
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59/28 a.vaaan .U
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075-211-219
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idadugu Teamanisnanauunu 0% - 10%
71 yarenuiadaiugu
Wasnnfilsuduiiinamnsasmulussasdy witmaias

o
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DISCLAIMER: smaouativfidavinTasussvvdnning ftuids lesx rda () “usEn” ﬁauaﬁﬂﬁna°Lu51u\nuaﬁnﬁnn:‘z”mvhffunuﬁugmmaoLma‘aﬁauaﬁ
laimtamsdainianuindada wag/miatianugnsas atrolsfnuusinlisusasanugnsasasudIutaItaNARINET? wauau,a”mmmuﬁﬂswngau‘luiwmu
wily  wamiudnldnaaanaiiaglidasudolvinuaiovnin - uwsEnligenulssasaviazdnyonsadmulvigamy  amudavsaune
sufousinlilafulssfunanauununianaizamdnnindautayanilsingusasiola

atiufianafinsldnunias

NANNIN umumﬂsm;ﬂuswa‘manuu

21 undailunaa 1
7/129-221 aneswdiunsa funan
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0.UsUNAAUT W29 aTUDNFTUNS
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02-005-4193
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dayanariansanatvsaunaunaunsaadulaaenu

ws¥nnanniwg Aduide lada 1de (uzu) aradlufquasninasas (Market Maker) waziaanlusddeyuansdvaaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BJC, 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 anadavinunieszizasvdnningdd1ebedonan oty dnamuaisdnesnaantaaly

wil&adrunasluddgyusansdndayiusaiinannaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2A29A Ul deudnual AIUKUY
100-90 AL
80-89 C Gun
70-79 | &
60-69 TAA finald

50-59 WU

<50 no logo given n/a

Aeydnual N/R visnade “Lilsngdalusiaeiu CGR-
IOD (10D Disclaimer)

wadInansiduguafianisusEvaaneiauiuaaelid  Hunailsdainnsdinanaslssfiuianaiuiinaanadouluaamandnninduviodlssnalng  uay
pataudnnine 1&u 12 la ("usEvaanadeu") Wawmadasisisae wasiiiudayadigamuiildainsauindels nadinadenanfoiunniauatayaluguuag
aa9uARRANEUANGAAINATFIUNSARUgUAAINTsTasuEaanadau Taalaildmiunslssfiunanslfifuvianissufusanisuasusinaanadau Savfodls
Ufdayamaluzasui¥vnaansdaulunsdsaiu dofu wadnatuaseifslildifiunisusasfonanisnlfidouvianmsefunisuasudinaanadaou uaylida
Hunstauusinlumsasnulundnnswduasusinaansdauniaduuziinie gldvayaivaslidiansaagnauasauiaslunsiteszsiuazdadulalunisidiaya
10 9 AAmAuIEEnaanadouiuaaslunasdisat
woil ussusnnswe fiunde Mada d1de (uunaiu) Sladuduniasusasdeanunsusiuuazgnaavaasuagdisnadinanuaatein

Tasenisuursrudfiiduavaraanauinalunisaasiunazsa (THAI CAC)

1 siaya CG Score szl 2562 a1 funAuILEINFAATUATINATUIEN Ine

2 dayausEniiiisniasensuunnuliiduasaiaanuulnalunissasiunae (Thai CAC) uasaunAndaFsugaTunssunsusEning
(daya o Juid 30 waadnau 2561) i 2 nau Aa
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC
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