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SISB (sisB TB)

Company Overview
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Income Statemenc (Consolidated, Cash Flow Statement (Consolidated)

SISB (sisB TB)

Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Total Revenue 1,129 1,069 1,232 1,329 1,519 EBT 223 159 257 314 366
Cost of service 634 601 -645 695 786 Change in CA 14 61 783 286 18
Gross profit 461 447 564 609 705 Change in CL 44 51 418 84 160
SG&A 273 291 -307 319 -365 CFO 369 351 -108 683 508
Operating profit 189 156 257 290 341 NCA -471 30 231 116 47
JVPL 3 1 0 5 5 Others 2 3 4 5 6
EBIT 226 178 280 320 373 CFI -471 30 231 116 47
Interest charge 3 26 21 3 3 Free CF 169 102 524 -158 286
Pretax Profit 223 159 259 317 370 Net Borrowing 2 33 118 27 46
Tax 2 1 3 3 4 Equity capital raised 0 0 172 0 0
Earnings after tax 221 160 257 314 366 Dividends paid 0 94 -103 -126 -147
Minority 0 0 0 0 0 Others 2 3 4 5 6
Normalized earnings 221 160 257 314 366 CFF 2 127 187 99 -101
Extraordinary items 0 0 0 0 0 Net change in cash -106 251 309 468 455
Net profit 221 160 257 314 366

Balance Sheet (Consolidated, Important Ratios (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 262 512 822 1,290 1,744 Growth %)

ST Investment 835 0 800 500 500 Revenue 192 53 153 79 143
Accounts receivable 56 77 49 53 61 Net profit 1134 276 605 223 167
Inventory 8 7 7 8 8 Normalized earnings 1134 276 605 223 167
Other current assets 11 502 512 522 533 Profitability ()

Total current assets 1,172 1,098 2,191 2,373 2,846 Gross profit margin 421 427 463 463 469
LT Investment 54 54 50 50 50 EBIT margin 312 319 334 349 350
Plant, property & Normalized profit margin 196 150 208 236 241
equipment 1,419 1,556 1,675 1,781 1,722 Net profit margin 196 15.0 208 236 241
Other assets 56 458 112 123 135 ROA 86 55 71 75 81
Total assets 2,701 3,166 4,028 4,327 4,753 ROE 129 87 126 137 146
ST Brw 0 0 0 0 0 Risk x)

Accounts payable 41 77 106 114 129 DE 048 069 083 081 082
1Y unearned income 504 517 901 971 1,111 Interest bearing debt /E 0.00 023 020 018 017
Lia matured in 1Y 3 10 10 11 11 Per share data Bt

Tuition deposit 19 17 21 25 30 Reported EPS 023 017 027 033 039
Other current liabilities 5 4 5 6 6 Normalized EPS 023 017 027 033 039
Total current liabilities 571 626 1,044 1,127 1,288 EPS FD 023 017 027 033 039
LT unearned income 133 133 240 259 296 Book value 193 200 234 254 278
LT Brw 4 429 429 429 429 Dividend 0.10 008 0.11 013 0.16
Other LT Liabilities 174 102 112 120 129 Par 050 050 050 150 250
Total non-current liab. 311 663 781 808 854 Valuations x

Total liabilities 882 1,289 1,825 1,935 2,142 PE 426 576 359 293 251
Paid up capital 470 470 470 470 470 Norm PE 417 576 359 293 251
Share premium 1,128 1,128 1,300 1,300 1,300 PBV 51 49 42 39 35
Legal reserve 11 19 32 48 66 Dividend yield <) 10 08 11 14 16
Retained earnings 210 260 401 574 775

Shareholders' equity 1,819 1,877 2,203 2,391 2,611

Source: Company data, FSS research
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