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1Q22 Earnings Results

(Bt mn) 1Q22 4Q21  %QQ  1Q21 %YY  Comment
Sales revenue 285 238 19.5 292 -2.6 o o N 5
o T4 e o 148 . el +19.5% Q-Q, -2.6% Y-Y 1w 284.6 S uun ludrwinit
Gross profit 140 To1 Sa s " 3 udaidudinan 94.2% (+21.1% Q-Q, -3.2% Y-Y) fFuATURS
SGEA expense 7 78 40 7 38 fusnidr 53% uwazneldnnmamsgdnisimafinm 0.5%
EBITDA 106 70 53 1 Y 0ldaaas Y-Y 91nmsanasasianmnsnanstutasianss
Interest expense 6 6 1.4 7 4.8 WAILANLSHY

i 27 | 1377 71 -10. oM o oAk _ Cow o
Net profit . 63 3 05 Sayinlstusiuaiuainnanas Operating leverage uaisalaingy
Gross margin % 49.2 42.4 6.8 49.4 -0.2 oG A . 0l )
EBITDA margin % 37.4 59,3 81 38.9 e grzaudndlitesnnmaiTounmssaudaduuuy Hybrid
Norm profit margin % 22.2 11.2 11.0 24.2 -1.9

2,622 2,434 7.7 2,628 -0.2

No. of students
Source: Company and Finansia Research
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Income Statemen (Consolidated) Cash Flow Statement (Consolidated)

SISB (sisB TB)

(Bt mn) 2019 2020 2021 2022E 2023E (Bt mn) 2019 2020 2021 2022E 2023E
Total Revenue 1,129 1,054 1,071 1,218 1,551 EBT 223 159 209 284 399
Cost of service 634 601 558 612 761 Change in CA 14 61 36 36 2
Gross profit 461 443 496 588 770 Change in CL 44 51 4 134 126
SGEA -273 291 283 -305 372 Operating cash flow 369 351 431 185 503
Operating profit 189 152 213 284 398 NCA 471 30 591 -259 243
JVPL 3 1 1 5 5 Others 2 3 3 3 3
EBIT 226 163 230 307 423 Investing cash flow -471 30 -591 259 243
Interest charge 3 26 26 20 -20 Free cash flow 169 87 206 133 72
Pretax Profit 223 144 209 287 403 Net Borrowing 2 -33 -33 20 17
Tax 2 1 0 3 4 Equity capital raised 0 0 0 0 0
Earnings after tax 22 145 209 284 399 Dividends paid 0 -94 71 114 159
Minority 0 0 0 0 0 Others 2 3 3 3 3
Normalized earnings 221 145 209 284 399 Financing cash flow 2 127 -104 93 142
Extraordinary items 0 0 0 0 0 Net change in cash -106 251 267 167 118
Net profit 221 145 209 284 399

Balance Sheet (Consolidated)

Important Ratios

(Bt mn) 2019 2020 2021 2022E 2023E 2019 2020 2021 2022E 2023E
Cash 262 512 246 78 196 Growth )

ST Investment 835 0 0 0 0 Revenue 19.2 67 17 137 274
Accounts receivable 56 77 70 23 33 Net profit 1134 -344 441 360 404
Inventory 8 7 8 8 9 Normalized earnings 1134 -344 441 360 404
Other current assets 1 502 539 550 561 Profitability <)

Total current assets 1,172 1,098 863 660 799 Gross profit margin 421 425 471 488 50.1
LT Investment 54 54 55 50 50 EBIT margin 312 310 360 359 374
Plant, property & Normalized profit margin 196 137 195 233 257
equipment 1,419 1,556 1,999 2,268 2,511 Net profit margin 19.6 137 195 233 257
Other assets 56 458 417 412 412 ROA 86 49 64 84 111
Total assets 2,701 3,166 3,334 3,390 3,772 ROE 129 78 107 135 173
ST Brw 0 0 0 0 0 Risk 00

Accounts payable 41 77 84 84 104 DE 048 069 065 055 056
1Y unearned income 504 517 498 358 458 Interest bearing debt /E 000 023 023 021 019
Lia matured in 1Y 3 10 12 13 14 Per share data Bt

Tuition deposit 19 17 18 22 26 Reported EPS 023 017 022 030 042
Other current liabilities 5 4 23 24 25 Normalized EPS 023 017 022 030 042
Total current liabilities 571 626 635 501 627 EPS FD 023 015 022 030 042
LT unearned income 133 133 133 143 153 Book value 193 200 214 232 258
LT Brw 4 429 445 445 445 Dividend 010 008 010 012 017
Other LT Liabilities 174 102 106 116 124 Par 050 0.50 050 050 0.50
Total non-current liab. 311 663 684 704 A Valuations )

Total liabilities 882 1,289 1,319 1,205 1,348 PE 48.70 65.88 50.91 37.33 26.67
Paid up capital 470 470 470 470 470 Norm PE 48.70 65.88 50.91 37.33 26.67
Share premium 1,128 1,128 1,128 1,128 1,128 PBV 5.80 5.60 5.23 4.83 4.34
Legal reserve 11 19 30 30 30 Dividend yield <) 0.89 0.71 0.89 1.07 1.52
Retained earnings 210 260 386 557 796

Shareholders' equity 1,819 1,877 2,014 2,185 2,424

Source: Company data, Finansia research
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, 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, JMT, 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,
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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Tasvnisuursrudfiduavaraanauinalunisaacsiunaza (THAI CAC)
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