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Sector: ICT 2024E ‘Nuﬂ') LLﬂNﬂ'J'\NL‘NEIQQ']ﬂﬂ']ﬂQ%@VIQSEN‘HS@@EI'J
Bloomberg ticker SISTB  iglfuAuuziaaily “fa” anui “Ta” TnsfamasiAinuunein 22. 00 17" 84 2024E PER
Recommendation HOLD (previously BUY) 7 10x (5-yr average PER) mmqLﬂu@umma‘ﬂiwnuummevmuﬂmwmum (22 4.A.) Tﬁmm
Current price Bt21.80 ﬂa‘%mumwmmu 1) Uinannse et 2024E A1 YoY a1ntl 2023E Avmsia YoY, 2) GPM Ay
Target price Bt22.00 (maintained) mqm‘ YoY, 3) ﬂﬂ‘ﬂmalwunmummmemmmﬂmﬂﬁiﬂ@, 4) NRNNANIZNLANTAAINNNT
Upside/Downside +1%  JAaNANNZALAY HB9ANNLBENNNAUAININNGT 90% annawdluman way 5) 9ele 4Q23E Ay
Core EPS revision No change 13969 QoQ

A lsUnAT 2023E 11 594 duL (anas -14% YoY) uazdl 2024E 1 733 duum (Wusih
Bloomberg target price Bt22.00 ~
Bloomberg consensus Buy 3/ Hold 0/ Sell 0 +23% YOY) mm’mimwmn@ummmﬂm +7% YoY ﬁ 2023E @WZ‘N -8%) ‘Viuutﬂﬂ Global
Stock data shipment 7iLfis u,ama‘mﬂufmﬂnmﬂ@ﬂu@ﬂ?m IT 0 3-5 11 mmmﬂmmumiﬁﬂﬂm 4Q23E Ag
Stock price 1-year high/iow BI29.00/B11490  #AFA YOY/QoQ mnmhmawumqmmmmmﬂmwmu YoY 798714 GPM anad QoQ t{ung
Market cap. (Bt mn) 763 i BEnaziug rebate dauwlvnlu 323
Shares outstanding (mn) 350
Avg. daily tumover (Bt mn) 1> 9PV outperform SET +14% ‘Luma 1 Beuitnuan annsanannsaiinlsfiasnduanatuly
Free float 2% 1 2024E UANIMINNT e-Receipt mmm‘Lu 1Q24E 'ﬂ?;INVL?ﬂEHNILiWﬂ?‘LIﬂ’]LLuwu’l@\iLﬂu “Ha”
CG rating Bedlent aqnuualifuselduazinlalnfl) 2024 Henamiane anmasTenazdsnvansialu 1H24E A
ESG rating Very Good
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Event: Analyst Meeting

Financial & valuation highlights
FY: Dec (Bt mn) 2021A 2022A 2023E 2024E

Revenue poos w0 eme  2see O 3 2024E nasuanindsdafianas uazarldanawinauiiiiniy L?fm'a\uﬂuaum'a
EBITDA 1018 1017 2 0w poasvguiinaessfiuan i (22 6.0) anwniiungld weeinlsUnddl 2024 fiaa
Net profi 793 688 504 8 fape anitasiafidausans uaznisiinanenulszanuidiadisietiaslil 1Q24E sausi
EPS (Bt) 2.26 1.97 1.70 2.09 ' .;l,,, o P A o a ' C[: alﬂ oy S o A
o wre i e osa  AHEWINGOWTRCUsedeniesesfunstegiiangy Value Insillsidudndny e
Core EPS (BY) 199 197 170 200 1) Uszifiusnelad 2024EazfTuanealingu Value (Value-added, Cloud, Securities
Growth 2.3% 0% - A37%  234%  gupscription) luwAN ANl d U anusisne lAuanngu Volume (Consumer,
OFs (8 20 120 o e ial Lz Phone) A LﬁUTMLﬁﬂﬁﬂHMWN@ﬂW“’W@’]m

Div. yield 5.5% 5.5% 4.7% 5.9% ommercia one

PER () 96 14 120 104 2) 7eld 4Q23E AzN39F3 QoQ AN i 218/l Phone 71711 QoQ a1naemnaneiiaiia Xiaomi 1
Core PER (4 1.0 1.1 12,9 04 @efindunnfindiu anugd i 290lE Consumer azvnia QoQ uazamilugaringaaasd e
E\B//VE?X‘)TDA ® o o o 7 fwnadeidvaeigeuue uazuiiaiFeundegs uaz iii. 1ld Commercial AAvAfa QoQ N
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Bloomberg consensus 3) eziiiu GPM azglangssia (9M23 = 6.9%) Andndaugenanengy Value (high GPM) sy

Net profit 793 688 627 733
EPS (B1) 226 107 1.80 20 BAEsalingy Volume finsesia

@t —sisHs) RelatvetoSET (%) 4) Uszidiumansznuannnstauin1mzauasinin Lummnummmmmummrmfm 90%
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Implication

18 80 o rlsunsil 2024E naummmﬂmmu szezdu 4Q23E tialsianla wAstlsznoinig
e nlsdnAd 2024E 7 733 &unan (+23% YoY) a1n 1) maimmm@ummmamm +7% YoY
Jul22 Sep-22 Now-22 Feb23 Apr23 JukZ3 Sep-23 Dec-23 Muutﬂﬂi"]ﬂiﬂﬂ@&l Consumer‘mmumm Global PC Shlpment AN +4% YoY LazATLIaL
Source: Aspen mmmﬂﬂ@ﬂu@ﬂmm IT 71 3-5 1, ngu Commercial {finau Aun1sidindraniafgnazndumn
Price performance ™ M M 12M Lﬂuﬂﬂmmmh 2H24E iqummlﬂmﬂqu Cloud fidulasieiiies mnmmuiﬂmm uwazisziny
Absolute 185%  35%  185%  -153%  NATWILINTINGITU, 2) GPM sl 7.1% anpdadausentiangy Value (high GPM) Ny
Relative to SET 2% 42% 264% 23% gpusfrlssifiudnganaduain 3) Aldananendainsasiaggd 76 duum tnendunavesiury
Major shareholders Holding  19N19Y 1H24E figaneufiaznaasdfusaaslu 2H24E isliussnilQuitniannaidusseay

1. 8IS Technologies (Thailand) PTE. Ltd. 4729%  §i uazensnenideaesfa lNeseIsuN1IL3NNTAANIT working capital
i: :Ahf‘c’?l!jz:ﬁfci"a‘r'a::ﬁotep‘mt ffi; ANUNANTTAY Wuauini (lsaunnlaznavu FX) 4Q23E ATARTNARD YOY AT QOQ AN
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\flagann 3Q23 immiﬂ@mwmamLmamaf@muma’mm (Wneanansuyueng) uaziuf

Analyst: Jutamas Temwattanangkul (Reg. no. 099971) rebate VI'&‘N Lﬂuﬂﬂﬁlqﬂﬂq@
Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Valuation/Catalyst/Risk

Avng 22.00 1" 89 2024E PER #i 10x (5-yr average PER) mﬂi“mummmuuma‘w
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Fig 1: SIS’s revenue breakdown Fig 2: SIS share prices VS profits
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 3Q22 4Q22 1Q23 2Q23 3Q23
Sales 6,715 6,750 6,807 7,398 6,769 *
Cost of sales (6,255) (6,277) (6,360) (6,907) (6,269)
Gross profit 460 473 447 491 500 246 +38D
SG&A (262) (244) (268) (279) (286) 199 +25D
EBITDA 229 265 211 253 250
) 15.1 +15D
Finance costs (12) (15) (16) (21) (24) L N
Core profit 144 194 134 158 155 104 PR P ) vy W W Avg.
Net profit 186 114 135 174 161 56 .\/ -15D
EPS 0.53 0.33 0.38 0.50 0.46 09 -25D
Gross margin 6.8% 7.0% 6.6% 6.6% 7.4% 59 ' ' ' ' ' '
EBITDA margin 3.4% 3.9% 3.1% 3.4% 3.7% Jan-17  Jan-18  Jan-19  Jan-20 Jan-21  Jan-22  Jan-23
Net profit margin 2.8% 1.7% 2.0% 2.4% 2.4%
FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E
Cash & deposits 420 237 237 237 237 Sales 32,294 29,042 26,829 28,608 30,351
Accounts receivable 4,897 5,221 4,824 5,097 5,360 Cost of sales (30,371) (27,137) (25,011) (26,574) (28,193)
Inventories 5,347 4,333 3,994 4,210 4,431 Gross profit 1,924 1,905 1,818 2,034 2,158
Other current assets 581 242 224 239 253 SG&A (1,043) (1,028) (1,037) (1,092) (1,158)
Total cur. assets 11,245 10,034 9,279 9,783 10,282 EBITDA 1,018 1,017 923 1,083 1,149
Investments - - - - - Depre. & amortization (101) (108) (95) 91) (96)
Fixed assets 345 346 310 328 342 Equity income 3 0 0 0 0
Other assets 388 376 348 370 392 Other income 34 31 47 50 53
Total assets 11,979 10,756 9,936 10,482 11,016 EBIT 917 908 828 992 1,052
Short-term loans 4,458 3,853 3,109 3,085 3,056 Finance costs (26) (50) (85) (76) (63)
Accounts payable 3,953 3,077 2,836 3,048 3,271 Income taxes (196) (170) (149) (183) (198)
Current maturities 44 40 40 40 40 Net profit before NCI 696 689 594 733 791
Other current liabilities 94 100 93 99 105 Non-controlling interest 0 0 0 0 0
Total cur. liabilities 8,549 7,071 6,079 6,272 6,473 Core profit 696 689 594 733 791
Long-term debt 87 66 71 47 32 Extraordinary items 97 (0) 0 0 0
Other LT liabilities 91 87 81 86 91 Net profit 793 688 594 733 791
Total LT liabilities 178 153 152 133 123
Registered capital 350 350 350 350 350 FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E
Paid-up capital 350 350 350 350 350 Growth YoY
Share premium 435 435 435 435 435 Revenue 35.4% -10.1% -7.6% 6.6% 6.1%
Retained eamings 2,431 2,712 2,885 3,256 3,600 EBITDA 25.6% -0.2% -9.2% 17.4% 6.0%
Others 35 35 35 35 35 Net profit 32.7% -13.1% -13.7% 23.4% 7.9%
Non-controlling interests - - - - - Core profit 27.3% -1.0% -13.7% 23.4% 7.9%
Shares’ equity 3,251 3,532 3,706 4,077 4,420 Profitability ratio
Gross profit margin 6.0% 6.6% 6.8% 71% 71%
FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E Core profit margin 2.2% 2.4% 2.2% 2.6% 2.6%
Net profit 793 688 594 733 791 Net profit margin 2.5% 2.4% 2.2% 2.6% 2.6%
Depreciation 101 108 95 91 96 ROA 8.1% 6.1% 5.7% 7.2% 7.4%
Chg in working capital (3,100) (186) 496 (278) (261) ROE 26.2% 20.3% 16.4% 18.8% 18.6%
Others (29) 345 11 (9) (8) Stability
CF from operations (2,236) 956 1,196 537 618 D/E (x) 2.7 2.0 1.7 1.6 1.5
Capital expenditure (66) (109) (59) (110) (110) Net D/E (x) 2.6 2.0 1.6 1.5 1.4
Others 2 8 22 “17) “17) Interest coverage ratio 35.7 18.2 9.7 13.1 16.7
CF from investing (65) (101) (37) (127) (127) Current ratio (x) 13 1.4 15 1.6 1.6
Free cash flow (2,302) 846 1,137 428 509 Quick ratio (x) 0.7 0.8 0.9 0.9 0.9
Net borrowings 2,808 (630) (739) (48) (44) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 2.3 2.0 1.7 21 2.3
Dividends paid (350) (420) (420) (363) (448) Core EPS 2.0 2.0 1.7 21 2.3
Others (0) 12 0 0 0 Book value 9.3 10.1 10.6 1.6 12.6
CF from financing 2,457 (1,038) (1,159) (410) (492) Dividend 1.2 1.2 1.0 1.3 1.4
Net change in cash 157 (183) 0 0 (0) Valuation (x)
PER 9.6 1M1 12.9 10.4 9.6
Core PER 11.0 1M1 12.9 10.4 9.6
P/BV 2.3 2.2 21 1.9 1.7
EV/EBITDA 11.6 1.2 1.5 9.8 9.2
Dividend yield 5.5% 5.5% 4.7% 5.9% 6.3%
Source: SIS, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2022 |

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ANHUNE

90-100 AAAAA Excellent ALaA

80-89 AAAA Very Good Annn

70-79 AAA Good A

60-69 A A Satisfactory Anald

50-59 A Pass Al

<50 No logo given n.a. n.a.
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10D disclaimer |

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC'’s stock rating definition |

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC #n134m¥i1 ESG Rating (ESG: Environment, Social, Governance) Lw'ﬂmuﬂmmmwmm?mﬂmmemnmwmmm
SURATRL l?]@’s‘ixiLL’M@@QJLL@uﬁ/\iﬁNi"ﬂU&Lﬂ Iﬂf;ﬁmﬂ DAOL SEC lﬁmmldlﬂm_lmmwmﬂuuii:rwmmswrmmwmﬂu mlmmmmmm
'Lumﬂummuu ESG @WMTUWL&W 131 Cover ’rJ?_I mmumﬂmmfn"'lumiﬂmmummuu ESG 189 DAOL SEC mmiwa]wzmmn 3 mu
mu

O n99ANISAURILIARDN (Environment) PAUED miﬁﬁﬁwuuiﬂmmm m‘,,mumsmmulumﬂﬂimmmmimmma@m
@mwmmuu,afL‘nmwmm@mwﬂsﬁWﬁmw mumumiﬂuﬂ@mwm@@umqmimﬂrmn”l,mummmmwnmimmuﬁim SINL?W
'L°nmmsmmuj‘m”l,ﬂmmummmﬁ:muuj N’s{ﬁ’é'}umﬂlﬂﬂ@dN@ﬂj‘wﬂi_lﬁ]ﬂ'&\il,l,’lﬂ@‘ﬂﬂLWWVLVIT

a m'a*qmmsmumnu (Social) ﬂ’]i‘lm_li“]:mlluiil‘].l’]f;lﬂ’]?‘].l?ﬂ’]ﬁ‘%?“/‘lf;l’m?‘i_lﬁﬁﬂ’ﬂf;l'NLﬂuﬁTiNLL@uWﬂLﬂﬂN mma‘ml,mmmvwwm
wum’m@mqm'ﬂLuml,mvuﬁmmw mummuumuummlmmiﬂgummmu‘qmu@mqmmvmu LmVLﬂmT@mmlﬁmmuwmwwm’m
mmqmﬂmmuim@mqmﬂu smwﬂmmmmmmuumn Bloomberg Tmﬂm?mm@mmmmm w”l,m‘lmm'n‘wu mqm?mq’] mnmmm
ALULTEN wazNangsunie NGO

Q ussENNLNA (Governance) ﬂ’]i‘lm_li“]:mllﬂ’]iﬂ’m‘]_lﬂLL@ﬂ@ﬂ’]ﬁ"ﬂﬁ ml,uumu'ﬂmﬂﬂ?\ﬂa NLLW)VI"Nﬂ’]i‘LITVI’]?ﬂ']’]ﬁJL'&?;N‘W]]ﬁL'ﬁlu
m@muwmmmm@ﬁﬂ‘nu mmm@ummmudqﬂﬁ Laf_l ‘TNT’)SJZNﬂ’]i"ﬂ’]ilﬂ’]‘]:fiﬂLLﬂﬂ’]ﬂﬁ‘ﬁ’ﬂil']\‘iiﬂ?\‘ilﬂ wm’l‘mﬂmquwmﬂmn CG
rating ‘lI’PNﬂN']ﬂNZNLEQiﬁJ'&ﬂ’]Uuﬂ??ﬂJﬂ’]?U?H‘VﬂV}ﬂ (IOD)

ESG Rating 7 DAOL SEC szifiuil 5 s ldun
1. Excellent lapzunusmn agluszsu 5

2. Very Good léazuunsan aglusyiv 4

3. Good lapzunusn agluszsu 3

4. Satisfactory leAzuungan aglusyau 2

5. Pass liAzuuusu ogluszan 1

o dd
Amiuisimnidayaldifesmelunisssiiuagls rating Wi na.

ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O  Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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