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(Downgraded from Buy)

Company
D& LlaLo |

Bloomberg SET Exchange
SISB TB SISB SET

Sector
Professional Services
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12mth price target (THB)

39.50

(from 46.25)

Current price (21/09/2023) 35.25
Upside/Downside 12.06%
CG rating 3
ESG rating n.a.
Thai CAC n.a.
Share summary
Issue shares : (m shrs) 940
Market capitalization: (THB bn) 33.1
(USDbn) 0.9
Avg. Daily Turnover: (THBm) 30
(Usbm) 2
Foreign Limit/Actual (%) 49/34
Free Float: (%) 28
NVDR: (%) 4
Share price / rel. to SET
-8-SISB SET Rebased
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Source: Bloomberg Finance LP

Performance (%) im 3m 12m
SISB 6.8 9.0 1149
SET -0.8 -0.5 7.3
Major Shareholders %
Mr. Yew Hock Koh 32.84
Wilawan Kaewkanokvijit 25.41
Prayong Wanitsuwan 7.77

Source: SET
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‘ Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 1,071 1,340 1,870 2,423 2,829
EBITDA (THBm) 386 556 838 1,084 1,306
Net profit (THBm) 209 369 624 815 1,028
Net Profit (% chg from prev) nm. nm. (18.04) (29.41) (27.46)
EPS (THB) 0.22 0.39 0.66 0.87 1.09
EPS (% YoY) 29.9 76.9 68.9 30.6 26.2
EPS vs Cons (%) nm nm (11.3) (12.3) (18.1)

PER (X) 43.0 34.7 53.1 40.7 32.2
Yield (%) 0.3 0.5 0.8 1.0 1.3
P/BV (X) 16.4 14.5 12.0 10.0 8.2
EV/EBITDA (X) 22.9 22.6 39.5 30.0 24.4

Source: Company data, TISCO estimates
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Figure 1. marlsgnd 3023F tiiulm Yoy usamas QoQ

Bt,m 3Q23F 3Q22 YoY 2Q23 QoQ 9M23F Iam22 YoY 2023F 2022 YoY
Sale revenue 471 348 35% 431 9% 1,338 943 42% 1,870 1,340 40%
Cost of sales and services 231 172 35% 182 27% 602 471 28% 871 653 33%
S&A Expenses 100 72 39% 92 8% 279 217 29% 373 301 24%
EBITDA 193 150 29% 202 5% 600 380 58% 838 556 51%
EBIT 142 105 35% 158 -10% 461 258 79% 634 390 62%
Interest expense 7 6 n.a. 7 0% 19 19 2% 27 25 n.a.
Net Profit before Tax 139 100 39% 156 -11% 454 241 88% 627 370 69%
Net Profit before M.I. 139 99 40% 155 -10% 454 241 88% 624 369 69%
Net Profit Bef Extra 139 99 40% 155 -10% 454 241 88% 624 369 69%
Other Gain (Loss) 0 0 0% 0 n.a. 0 0 n.a. 0 0 n.a.
Net Profit 139 99 40% 155 -10% 454 241 88% 624 369 69%
EPS (Bt) 0.15 0.11 40% 0.17 -10% 0.48 0.26 88% 0.66 0.39 69%
Gross margin 50.9% 50.6% 57.8% 55.0% 50.1% 53.4% 51.2%
SG&Atosale 21.2% 20.7% 21.4% 20.9% 23.0% 20.0% 22.5%
Net margin 29.6% 28.6% 36.0% 33.9% 25.5% 33.3% 27.6%
Source: TISCO Research
Figure 2. Usuuszanamsasazviauaildsafiannnifiaaly
2020 2021 2022 2023F 2024F
(m,Bt) Revised Previous % Chg| Revised Previous % Chg
Revenue 1,077 1,071 1,340 1,870 1,875 0% 2,423 2,441 -1%
% growth -5% 0% 25% 40% 40% 30% 30%
Cost of Good Sold 601 558 653 871 762 14% 1,139 876 30%
SG&A 291 283 301 373 350 7% 467 409 14%
Operating Profit 185 234 390 634 770 -18% 825 1,164 -29%
Interest Expense 26 26 25 27 26 5% 27 26 5%
Net profit 161 209 369 624 761 -18% 815 1,153 -29%
% growth -27% 30% 77% 69% 106% 31% 52%
GP margin 44.2% 47.9% | 51.2% | 53.4% 59.4% 53.0% 64.1%
SG&Ato sale 27.0% 26.4% | 22.5%| 20.0% 18.7% 19.3% 16.8%
Net profit margin 14.9% 19.5% | 27.6%| 33.3% 40.6% 33.6% 47.2%
No. of Students 2,638 2,434 3,114 4,100 4,064 1%| 4,520 4,504 0%
+/-students 27 -204 680 986 950 420 440
Tuition fee (m,Bt) 399,000 442,000|437,000(546,000 546,000 584,000 584,000
% growth -10% 7% -1% 25% 25% 7% 7%
Source: TISCO Research

Figure 3. laseasnatinisauvas sisB wazttduangnisanganannassuIniniseu

Y2023 — Y2026

SISB Student Number by Nationality
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