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SISB (sisB TB)

Company Overview
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Corporate Structure
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School Reopen (resume face to face classes)
- PU.TR and SV were recpened on October 2021
- CM was reopened on September 2021

Valuation Methodology
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SISB (sisB TB)

Key changes of assumption

23E
Total capacity students) 4,675 6,675

old

24E

6,

675

Source: Company data, Finansia estimates
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mmm Net profit ROE

Source: Company data, Finansia estimates

2025 L I

25E

6,675

2025 L

40%
35%
30%
25%
20%
15%
10%
5%

6,675

26E 22E
4,675

New

23E 24E

6,675

6,675

No. of student 2,603 3,210 3,560 3,810 4,060 2,603 3,210 3,560
Net addition (students) 350 607 200 300 300 350 607 350
Tuition fee (Btm/student) 045 048 048 050 053 045 048 050
Tuition revenue (Btm) 1,099 1,381 1,656 1,865 2,117 1,099 1,381 1,689
Tuition revenue growth @) 105 257 199 126 135 105 257 223
Gross margin ) 494 510 542 552 56.7 494 510 56.0
Source: Finansia estimates
€ o - | Y1 & o o
ﬂ’lﬂﬂ’l‘im%’l%’a%%ﬂLiﬂ%tLaxiﬁﬂlﬂﬂ’lma&l mmm‘smam’m’ﬂ‘s
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8.000 2.500 COVID-19
: CovID-19 ? 60.0%
7,000
6,000 2,000 50.0%
5,000 1,500 40.0% :
1
4,000 30.0% 1
1,000 1
5,000 20.0% :
2,000
2 500 !
1,000 10.0% :
- 0 0.0% Leeema
2 E 2 28 5 44848188 S = 2 2 8§ &8 9§
S R 1 8 R &8 8 8 8 8 8 & & 8 & & & §
o~ o~ o~ o~ o~
Revenue from tuition ——Total capacity Student number ==Gross margin Net margin

6,675

25E 26E
6,675

3,910 4,260

350 350
052 055
1,956 2,247
159 148
570 582

w
~m
o
o
o~

w w w
¥ v !
o o o
o o o
o~ o~ o~
EBITDA margin

AIBULIAAIATFITUUWIUITIALTLIATNI IR YW

Unit: #student

Market share(% )"

3.5% 3.0% 2.3% 1.7%
3,079
2,638
E 2,049
1,445
T 1
MNord Anglia SISB Shrewsbury Cognita
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L 1]
159158111216 SISB ANV IWWNYT LN 18.5 13

E

E o el T =%
s s i Sl

e

Source: Company presentation

ANT1R09139L 52 URIBIZIG SISB §12192889 VNN 24.5 15

-SISB

SEHOO0LS

Source: Company presentation
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ALWAYS A STEP AHEAD SISB (SISB TB)
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Income Statemen (Consolidated) Cash Flow Statement (Consolidated)

SISB (sisB TB)

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Total Revenue 1,054 1,071 1,186 1,487 1,803 EBT 159 209 284 394 569
Cost of service 601 558 588 716 780 Change in CA 61 36 36 21 -19
Gross profit 443 496 580 750 1,001 Change in CL 51 4 147 113 0
SG&A 291 283 296 357 433 Operating cash flow 351 431 173 487 550
Operating profit 152 213 283 394 568 NCA 30 591 259 243 111
JVPL 1 1 5 5 5 Others 3 3 3 3 4
EBIT 163 230 306 418 595 Investing cash flow 30 591 259 243 111
Interest expense 26 26 20 20 20 Free cash flow 87 206 145 79 496
Pretax Profit 144 209 286 398 575 Net Borrowing 33 33 16 15 40
Tax 1 0 3 4 6 Equity capital raised 0 0 0 0 0
Earnings after tax 145 209 284 394 569 Dividends paid 94 71 113 -158 228
Minority 0 0 0 0 0 Others 3 3 3 3 4
Normalized earnings 145 209 284 394 569 Financing cash flow 127 104 97 -143 187
Extraordinary items 0 0 0 0 0 Net change in cash 251 267 184 101 252
Net profit 145 209 284 394 569

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

2020
512

0

77

7

502
1,098
54
1,556

458
3,166

77
517
10
17

626
133
429
102
663
1,289
470
1,128
19
260
1,877

2021
246
0

70

8
539
863
55
1,999

417
3,334

84
498
12
18
23
635
133
445
106
684
1,319
470
1,128
30
386
2,014

Source: Company data, Finansia research

2022E
62

0

22

8

550
643
50
2,268

412
3,373

81
349
13
22
24
488
140
445
116
700
1,188
470
1,128
30
556
2,185

2023E
163

0

32

9

561
765
50
2,511

412
3,738

98
438
14
26
25
601
146
445
124
715
1,316
470
1,128
30
793
2,421

2024E
414

39

572
1,035

50
2,623

412
4,119

86
444
14
32
26
601
177
445
133
755
1,357
470
1,128
30
1,134
2,763

Growth %)

Revenue

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

ROE

Risk x)

D/E

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

EPS FD

Book value

Dividend

Par

Valuations x

P/E

Norm P/E

P/BV

Dividend yield @)

-6.7

344
344

425
310
137
137
49
78

0.69
023

017
017
0.15
200

0.08
050

694
766
59
06

2021

17
441
441

471
360
195
195

6.4
107

065
023

022
022
022
214

0.08
050

536
531
55
06

2022E

107
359
359

494
369
239
239

85
135

0.54
021

030
030
030
232
012
0.50

391
391
51
10

2023E

254
391
391

510
387
265
265
111
171

054
0.19

042
042
042
258
017
0.50

281
281
46
14

Important Ratios

2020

2024E

213
443
443

56.0
434
316
316
145
220

049
017

061
061
061
294

024
050

195
195
40
21
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