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ALWAYS A STEP AHEAD SISB (SISB TB)
(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Total Revenue 947 1,129 1,069 1,259 1,453 EBT 105 223 159 268 385
Cost of service -567 -634 -001 -654 -724 Change in CA -3 -14 -61 -784 282
Gross profit 36 461 447 582 703 Change in CL 75 44 51 440 159
SG&A -239 -273 -091 -314 o341 CFO 330 369 351 -77 826
Operating profit 126 189 106 269 362 NCA -531 -471 30 231 -116
JVP/L -2 3 1 0 5 Others 1 2 3 4 5
EBIT 139 226 178 292 392 CFI -531 -471 30 231 -116
Interest charge -34 -3 -26 -21 -3 Free CF 110 169 102 515 -158
Pretax Profit 105 223 159 271 389 Net Borrowing -779 2 -33 123 46
Tax -1 -2 1 -3 -4 Equity capital raised 1,396 0 0 172 0
Earnings after tax 104 221 160 268 385 Dividends paid -90 0 -94 -107 -154
Minority 0 0 0 0 0 Others 1 2 3 4 5
Normalized earnings 104 221 160 268 385 CFF 527 2 -127 188 -108
Extraordinary items 0 0 0 0 0 Net change in cash 292 -106 251 342 602
Net profit 104 221 160 268 385
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash 367 262 512 854 1,456 Growth (%)
ST Investment 516 835 0 800 500 Revenue 26.9 19.2 -5.3 17.8 15.4
Accounts receivable 38 56 77 50 58 Net profit 477.8 113.4 -27.6 67.6 43.7
Inventory 8 8 7 7 8 Normalized earnings 477.8 113.4 -27.6 67.6 43.7
Other current assets 13 11 502 512 522 Profitability (%)
Total current assets 942 1,172 1,098 2,224 2,544 Gross profit margin 39.2 42.1 42.7 46.8 48.9
LT Investment 50 54 54 50 50 EBIT margin 27.1 31.2 31.9 33.6 36.9
PP&E 1,386 1,419 1,556 1,675 1,781 Normalized profit margin 10.9 19.6 15.0 21.3 26.5
Other assets 47 56 458 112 123 Net profit margin 10.9 19.6 15.0 21.3 26.5
Total assets 2,425 2,701 3,166 4,062 4,498 ROA 5.0 8.6 5.5 7.4 9.0
ST Brw 0 0 0 0 0 ROE 11.6 12.9 8.7 13.1 16.6
Accounts payable 29 41 77 107 119 Risk (x)
1Y unearned income 471 504 517 921 1,064 D/E 0.52 0.48 0.69 0.84 0.84
Lia matured in 1Y 3 3 10 10 11 IBD/E 0.00 0.00 0.23 0.20 0.18
Tuition deposit 15 19 17 21 25 Per share data (Bt)
Other current liabilities 6 5 4 5 6 Reported EPS 0.16 0.23 0.17 0.29 0.41
Total current liabilities 524 571 626 1,065 1,225 Normalized EPS 0.16 0.23 0.17 0.29 0.41
LT unearned income 142 133 133 246 284 EPS - Full dilution 0.11 0.23 0.17 0.29 0.41
LT Brw 1 4 429 429 429 Book value 1.70 1.93 2.00 2.35 2.60
Other LT Liabilities 160 174 102 112 120 Dividend 0.00 0.10 0.08 0.11 0.16
Total non-current liab. 304 311 663 786 833 Par 0.50 0.50 0.50 0.50 0.50
Total liabilities 827 882 1,289 1,852 2,057 Valuations (x)
Paid up capital 470 470 470 470 470 P/E 97.3 46.5 62.9 36.9 26.1
Share premium 1,177 1,128 1,128 1,300 1,300 Norm P/E 66.9 46.5 62.9 36.9 26.1
Legal reserve 22 11 19 33 52 P/BV 6.3 5.5 5.4 4.6 4.1
Retained earnings -71 210 260 407 619 Dividend yield (%) 0.0 0.9 0.7 1.0 1.5
Shareholders' equity 1,598 1,819 1,877 2,210 2,441

Source: Company data, Finansia research
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