Previous

2022 Target Price (Bt)

Price (08/09/2021)
up/downside (%)

SET Index

Sector

Foreign limit/actual (%)
Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2021 YTD)
hi, lo, avg (Bt) (2021 YTD)
10D 2020

THAI CAC

Consolidated earnings

BT (mn) 2020
Total Revenue 1,069
Net profit 160
EPS (Bt) 017
EPS - FD (Bt) 017
% EPS FD growth 276
Dividend (Bt) 0.08
BV/share (Bt) 200
PER (x) - Basis 55.0
PER (x) - FD 55.0
PBV(x) 4.7
Dividend yield (%) 0.9
ROE (%) 8.7
No.of shares-full dilution 940
Par (Bt) 050

2021E
1,182
254
0.27
0.27
21.5
0.11
2.34
34.6
34.3
4.0
1.2
12.5
940
050
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BUY
11.70

9.35

+25.1

1,640.45
Professional Services
49.00/36.07
20.11

8,789.00

10.92

11.00, 7.75, 9.54
3

N/A

2022E  2023E
1,213 1,361
296 320
0.31 0.34
0.31 0.34
24.4 23.5
0.13 0.14
2.53 2.74
30.2 27.5
30.2 27.5
3.7 3.4
1.4 1.5
12.9 12.9
940 940
050 050
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SISB (sisB TB)

Company Overview
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ALWAYS A STEP AHEAD

SISB (sisB TB)

! 'T

U ]
5938w 1w151@ SISB ANVIWRNYT DN 14.8 13 sa95uriniSawla 1,000 aw

‘ﬁ'il’l: SISB Presentation
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- School SISB Student Number by Education Levelll
Student Distribution ey = Fee
(Seaf) | 1Q2021 | Ul (THE)

1% Wave 24 and 3
[ ] Covd Wave Covid
[ ]
55 |
— TED 405 51.9% EHK
1328 134 1320 1308
] 1233 Laa . > 3
— . ! T OO0
A Conversion rate 79.1% "V o —
== : 522 oy L —0n__!
- . e e Y el 1oz 1083 ‘\—o_______o____o____o_____o
. EEE =26 =73 51 503 258
PS5 I 1,825 1.320 T2.3% 499K &
7 742 e 183 a0 408 212
— 283 313 318 _—
EEE— 208 230 | o
[r—— A Conversion rate 31.4% 81
L 1|
NK
| 1.380 a0z e5.4% 405K DEC2013 DEC2016 DEC2047  DEC2048  Dec2015  MAR2020 JUN2020  SEP 2020  DEC2020 MAR20ZL  JUN 2021
I
—O—NE —C—Primary —O—Secondary
Total 3,965 2,628 B6.3%
Remaning capacty B Students Edu. Level Capacity (Seat) # Student 2Q2021 % Utilization
MK 1,260 e6a 63.0%
m  The higher academic year, the higher tuition fee per student
that SISB could require PS 1.825 1,308 T1.7%
w  Current majority of SISB student is primary class which expected 35 780 412 52.8%
to continue secondary class in the future
Total 3,965 2,589 65.3%

41 SISB Presentation

Lmums.nﬂmaﬁﬂ1ﬂ§'ﬁuﬁﬁﬁﬂaﬁuﬁaan1s

Laoking for new demands kv greater BIKK and Opportunity to expand to capture untapped demands in EP

upcountry/suburb areas with lower fee international school

s TR program of private school
; \

No. of Student in Thailand In2019

Chiang Q
mat |/ Intornational
‘ / Udonthani $chool Current SISB
L / 87,343 market
SISB i Potentlal
/ \ Konkean - 8,994,793 t» .'v ate market In
Q students f ..'4. .'.:,‘.'!‘ EP program
BKK y for SISB
,/ Ratiayn to capture
J
|
V' Slzable target group (Lowsnge intemational schocis Range of International school fee vs EP program
and EP program of Thal sonoole) Example of Rangsit-Nakhon Nayok Location
¥ Comparable service quality at lower cost while .
Phuket maintaining margin by cost saving model _ Tulition fee range
¥' Model to expand to upcountry International School (No SISB presence) 150K-300K
33K-160K

Under study phase EP Program

77;\/’7: SISB Presentation
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Income Statemenc (Consolidated, Cash Flow Statement (Consolidated)

(Bt mn)

Total Revenue

Cost of service
Gross profit

SG&A

Operating profit
JVPL

EBIT

Interest charge
Pretax Profit

Tax

Earnings after tax
Minority
Normalized earnings
Extraordinary items
Net profit

Balance Sheet (Consolidated)

(Bt mn)

Cash

ST Investment
Accounts receivable
Inventory

Other current assets
Total current assets
LT Investment

Plant, property &
equipment

Other assets

Total assets

ST Brw

Accounts payable

1Y unearned income
Lia matured in 1Y
Tuition deposit

Other current liabilities
Total current liabilities
LT unearned income
LT Brw

Other LT Liabilities
Total non-current liab.
Total liabilities

Paid up capital

Share premium

Legal reserve
Retained earnings
Shareholders' equity

2019 2020
1,129 1,069
634 -601
461 447
273 291
189 156

3 1

226 178
3 26
223 159
2 1
221 160

0 0

221 160

0 0

221 160

2019 2020
262 512
835 0

56 77
8 7
11 502
1,172 1,098
54 54

1,419 1,556
56 458

2,701 3,166

0 0

41 77
504 517
3 10

19 17

5 4

571 626
133 133
4 429
174 102
311 663
882 1,289
470 470
1,128 1,128
11 19
210 260
1,819 1,877

Source: Company data, FSS research

2021E
1,182
618
559
-286
273

0

278
21
257
3
254

0

254

0

254

2021E
795
800
48

7

512
2,163
50

1,670
112
3,995

102
879

21

1,018
235
429
112
775

1,793
470

1,300

32
400
2,202

2022E
1,213
625
582
291
291

5

302
3
299
3
296

0

296

0

296

2022E
1,213
500
49

8

522
2,293
50

1,749
123
4,215

103
902
11
25

1,046
241
429
120
789

1,836
470

1,300

47
563
2,379

2023E
1,361
712
642
327
316

5

327
3
324
3
320

0

320

0

320

2023E
1,650
500

55

8

533
2,747
50

1,645
135
4,576

117
1,012
11
30

1,177
270
429
129
828

2,005
470

1,300

63
739
2,571

Bt mn)

EBT

Change in CA
Change in CL
Operating cash flow
NCA

Others

Investing cash flow
Free cash flow

Net Borrowing
Equity capital raised
Dividends paid
Others

Financing cash flow
Net change in cash

Growth %)

Revenue

Net profit
Normalized earnings
Profitability ()
Gross profit margin
EBIT margin
Normalized profit margin
Net profit margin
ROA

ROE

Risk (x)

DE

Interest bearing debt /E
Per share data Bt
Reported EPS
Normalized EPS

EPS FD

Book value

Dividend

Par

Valuations x

PE

Norm PE

PBV

Dividend yield ¢

2019

223
14
44

369
471

-471
169

N N O ON

-106

192
1134
1134

421
312
196
196

86
129

048
0.00

023
023
023
193
0.10
0.50

407

40.7
48

1.1

2020
159
61
51
351
30
3
30
102
33
0
94
3
127
251

2020

-53
276
276

427
319
150
150
55
87

069
023

017
017
017
200
0.08
0.50

55.0
55.0
47
0.9

2021E
254
782
392
135
236
4
236
551
112
172
102
4
182
283

2021E

105
590
590

473
351
215
215

71
125

081
020

027
027
027
234
0.11
0.50

346
346
40
1.2

2022E

26
16.3
16.3

481
390
244
244

72
129

077
0.18

0.31
0.31
0.31
253
013
0.50

30.2
30.2
3.7
1.4

SISB (sisB TB)
2022E 2023E
296 320
288 17
29 131
613 434
-90 93
5 6
-90 93
97 314
14 38
0 0
-118 -128
5 6
-104 90
418 437

Important Ratios

2019

2023E

122
83
83

472
390
235
235

73
129

078
0.17

0.34
0.34
0.34
274
0.14
0.50

27.5
27.5
34

1.5
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Thai Institute of Directors Association (0D)-Corporate Governance Report Rating 2020
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