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SISB (sisB TB)
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Income Statemen (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 1,054 1,158 1,448 EBT 223 159 204 262 348
Cost of service 634 601 557 589 734 Change in CA 14 -61 -38 17 22
Gross profit 461 447 492 564 708 Change in CL 44 51 148 12 112
SG&A 273 291 270 290 347 Operating cash flow 369 351 19 233 438
Operating profit 189 156 222 274 361 NCA 471 30 293 225 175
JV PL 3 1 0 5 5 Others 2 3 4 5 6
EBIT 226 178 227 285 372 Investing cash flow -471 30 293 225 175
Interest charge 3 26 24 20 20 Free cash flow 169 102 74 82 102
Pretax Profit 223 159 204 265 352 Net Borrowing 2 -33 23 20 14
Tax 2 1 0 3 4 Equity capital raised 0 0 0 0 0
Earnings after tax 221 160 204 262 348 Dividends paid 0 -94 -82 -105 139
Minority 0 0 0 0 0 Others 2 3 4 5 6
Normalized earnings 221 160 204 262 348 Financing cash flow 2 127 -58 -85 125
Extraordinary items 0 0 0 0 0 Net change in cash -106 251 -333 77 137
Net profit 221 160 204 262 348

Balance Sheet (Consolidated)

Important Ratios

(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 262 512 180 103 240 Growth %)

ST Investment 835 0 0 0 0 Revenue 192 -53 00 99 250
Accounts receivable 56 77 17 22 31 Net profit 1134 276 408 285 328
Inventory 8 7 6 6 7 Normalized earnings 1134 276 408 285 328
Other current assets 11 502 600 612 624 Profitability ()

Total current assets 1,172 1,098 803 743 903 Gross profit margin 421 427 467 487 489
LT Investment 54 54 55 50 50 EBIT margin 312 319 345 393 398
Plant, property & Normalized profit margin 196 150 193 226 240
equipment 1,419 1,556 1,895 2,124 2,300 Net profit margin 196 150 193 226 240
Other assets 56 458 411 412 412 ROA 86 55 64 79 94
Total assets 2,701 3,166 3,164 3,329 3,664 ROE 129 87 105 126 154
ST Brw 0 0 0 0 0 Risk x)

Accounts payable 41 77 76 81 101 DE 048 069 058 060 067
1Y unearned income 504 517 366 345 431 Interest bearing debt /E 000 023 023 021 020
Lia matured in 1Y 3 10 10 11 11 Per share data Bt

Tuition deposit 19 17 21 25 30 Reported EPS 023 017 022 028 037
Other current liabilities 5 4 4 5 5 Normalized EPS 023 017 022 028 037
Total current liabilities 571 626 478 466 578 EPS FD 023 017 022 028 037
LT unearned income 133 133 125 138 144 Book value 193 200 213 229 252
LT Brw 4 429 450 450 450 Dividend 010 0.08 0.09 0.11 015
Other LT Liabilities 174 102 111 118 126 Par 050 050 050 050 050
Total non-current liab. 311 663 687 706 720 Valuations x

Total liabilities 882 1,289 1,165 1,172 1,298 PE 544 426 332 250 544
Paid up capital 470 470 470 470 470 Norm PE 600 426 332 250 60.0
Share premium 1,128 1,128 1,128 1,128 1,128 PBV 46 43 40 37 46
Legal reserve 11 19 11 11 11 Dividend yield 08 09 12 16 08
Retained earnings 210 260 390 548 756

Shareholders' equity 1,819 1,877 2,000 2,157 2,366

Source: Company data, FSS research
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