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Forecasts and ratios

12mth price target (THB) 39.50
Current price (04/12/2023) 35.50
Upside/Downside 11.3%
CG rating na.
ESG rating n.a.
Thai CAC n.a.
Share summary
Issue shares : (m shrs) 940.0
Market capitalization: (THB bn) 33.4
(USDbn) 1.0
Avg. Daily Turnover: (THBm) 77.7
(USDm) 2.2

Foreign Limit/Actual (%) 49/34
Free Float: (%) 28.7
NVDR: (%) 25
Share price / rel. to SET
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Performance (%) im 3m 12m
SISB 9.2 0.7 88.8
SET -1.0 7.2 -13.2
Major Shareholders %
Mr. Yew Hock Koh 32.84
Wilawan Kaewkanokvijit 25.41
Prayong Wanitsuwan 7.77

Source: SET

Anchalin Charoenpit
ID: 045566

(66) 2633 6478
anchalinc@tisco.co.th

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. 0 0 0
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 (3.8) (6.6) (7.9)

PER (X) 43.0 34.7 53.5 41.0 32.5
Yield (%) 0.3 0.5 0.8 1.0 1.3
P/BV (X) 14.6 12.8 12.1 10.0 8.3
EV/EBITDA (X) 22.9 22.6 39.8 30.2 24.6

Source: Company data, TISCO estimates
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Y2022 (A) i Y2023 i Y2024 — Y2026 - N - SlSB
i : SISB Campuses — Registered capacity vs Operated capacity, as of Sep 2023
- Land Lease School Capacity ‘Student Number Utlization
(End of lease) GrowidArea  Registered  Operated 3023 “Registered  %Operated
ipue K12 Y2040 Y2044 31085 m 2175 2015 1720 1% 85.4%
v K5 Y2033 13w 510 385 2 612%
= haify AR K12 Freehold BANIM 1590 1505 1366 32
4cm K12 Y2031 (+15) a5m 4m 465 69 5% 794%
e r— : i Bl K12 Freenold 251 me 100 .8 % =2 3%
2622 2731 H yong Phase
+PU Secondary
6] Rayong A2 Fresnaid Bm %0 220 % 103% BI%
Total 6715 5055 1125 614% B1.6%
1) Nursery and Kindergarten Level 210 1420 1242 586% a75%
MAR Jur SEP [Er= MAR JunN SEP DEC DEC DEC DEC 2) Primary Level 2525 2315 2087 815% 86.6%|
2022 2022 2022 2023 2023 2023 2023 2023 2024 2025 2026
i sis8  +109 +313 wro L 170 +110 4731 3) Secondary Level 20m 1260 826 389% 656%
777777 ro11 Total 6715 5055 4125 614% 81.6%
Source: SISB Source: SISB
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Affordable and Competitive Pricing
Top 4 Group International School (Ranked by No. of Student as of Q4 2022)

Jnit: '000 THE School Fees Y2023/24 (Yearly) Unit: #student Market share(%)("
1300
4.5% 4.2% 2.8% 1.9%
1100 - - .
- 1 Tier
Pricing 3,114
2,934
2 Tier
| Pricing l
1,956
1,301
3 Tier
Pricing
N2 K1 K2 P1 P2 P3 P4 P> P6 G7 GB G2 GI10 Gl1 Gi2
= Affordable tuition fees to be able to provide quality education to meet standards and to be . ; ; ;
competitive with other international schools in Thailand . .
Pe SISB Nord Anglia Shrewsbury Cognita
Source: SISB Source: SISB
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Total Student 2,061 2.611: 2,638 2,434, 2,622 2,731 3,044 3,114
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Figure 4. Tamanisiiulmzas sisB Tunisasunuzeralasens Having Project 5893UiNL38UNgx Private Schaool

Chiang Rai

* Looking for new demands in Total No. of K12 Students in Thailand {2022)2
Udon Thani upcountry/suburb areas with
lower fee international school
Naknonsawan Konkaen business model
International
Greater @ Korat *  We aim to tap into a new, School
Bangkok 9 sizeable target group beyond / 69,257
CroRuri the international education 10.454 253
nourl market in Thailand, i.e. new e
families and students enrolling in students
EP /bilingual schools Private School
2,033,857
* This will also serve as a model
) 9 to expand to Greater Bangkok
Phuket Nakhon Si Thammarat and upcountry
Source: SISB Source: SISB
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Global Benchmarking Curricula along Education Pathway

SISB Class of 2023 - International Benchmarking Academic Results

Early Years s _ (& Loy ety
Foundation 3 Carsbricige intoa stasml Schact

| e | DY -
Stage (UK) PR —— N\ |GCSE RESULTS 2023 IB Diploma Programme Results 2023
SCHdoLs Congratulations to our students
A*/A crapes A Corapes
Pre-School Primary School ~ Secondary School  Sixth form School =i =
(G1-6) (GT-10) (G11-12)
*  Quality curriculum — Singapore curriculum is ranked top in the world for mathematics and 3321> 5 38
science which build a strong foundation for students 2 o
= Unigue strength in facilitating trilingual school: English, Thai and Chinese CEm—
= Wide range of extra-curricular activities 35 i) sisB
= Worid-class facilities
=  Ewxcellent leaming envimonment
= Expertise and experienced teachers and assistants et 3 2024 4.84
[\ > o
Accreditations from World-class Organizations CONGRATULATIONS Sise — ot

|
P l g& WE ARE AN ) to all our students!
ACCREDITED The Council of International Schools (CIS)
= SCHOOL

= Anintemational school community with over 1,360 institutions representing 123 countries with
\goals to provide students with the knowledge. skills and abilities and a commitment to high quality ;
intemnational education
= Reviewed by the Mational Association of Independent Scheols’ Commission on Accreditation (US)
and deemed in compliance with the criteria for effective accreditation practices.

Source: SISB Source: SISB
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