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Bloomberg SET Exchange
SISB TB SISB SET

Sector
Professional Services

manlsiiulalasaissnnaeiegiulna

Rating
BUY
(Unchanged)
12mth price target (THB) 50.00
(from 42.50)
Current price (27/03/2024) 40.75
Upside/Downside 22.70%
CG rating na.
ESG rating n.a.
Thai CAC n.a.
Share summary
Issue shares : (m shrs) 940
Market capitalization: (THB bn) 38.3
(USDbn) 1.1
Avg. Daily Turnover: (THBm) 60
(Usbm) 1
Foreign Limit/Actual (%) 49/34
Free Float: (%) 28
NVDR: (%) 3
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Source: Bloomberg Finance LP

Performance (%) im 3m 12m
SISB -6.9 17.3 39.3
SET -0.9 2.1 -13.3
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 2023 2024E 2025E
Sales (THBm) 1,071 1,340 1,931 2,456 2,859
EBITDA (THBm) 386 556 871 1,155 1,406
Net profit (THBm) 209 369 654 908 1,134
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) 0.22 0.39 0.70 0.97 1.21
EPS (% YoY) 29.9 76.9 77.0 39.0 24.8
EPS vs Cons (%) nm nm nm nm nm

PER (X) 43.0 34.7 58.6 42.2 33.8
Yield (%) 0.2 0.4 0.7 1.0 1.2
P/BV (X) 19.0 16.7 13.7 11.2 9.1
EV/EBITDA (X) 229 22.6 42.9 31.6 25.7
ROE (%) 10.7 17.2 25.7 29.2 29.7

Source: Company data, TISCO estimates

Figure 1. Usuuszanansiisdiuazsiaudnsimilsiiiaiuansunusdiulnand

2023 2024F 2025F
(m,Bt) Revised Previous % Chg| Revised Previous % Chg
Revenue 1,931 2,456 2,501 2% 2,859 2,911 2%
% growth 44% 27% 30% 16% 16%
Cost of Good Sold 898 1,087 1,176 -8% 1,230 1,311 -6%
SG&A 382 459 467 2% 494 509 -3%
Operating Profit 661 919 868 6% 1,145 1,101 4%
EBITDA 871 1,155 1,126 3% 1,406 1,377 2%
Interest Expense 26 26 26 0% 26 26 0%
Net profit 654 908 858 6% 1,134 1,091 4%
% growth 77% 39% 31% 25% 27%
GP margin 53.5% 55.7% 53.0% 57.0% 55.0%
SG&Ato sale 19.8% 18.7% 18.7% 17.3% 17.5%
Net profit margin 33.9% 37.0% 34.3% 39.7% 37.5%
No. of Students 4,197 4,602 4,602 5,012 5,012
+/-students 1,083 405 405 410 410
Tuition fee (m,Bt) 544,000| 582,000 592,000 623,000 633,000
% growth 10% 7% 7% 7% 7%

Source: TISCO Research

Figure 2. asithuanawnisaull 2026 1l 5400 A% UaIIUAULEILFIURNANTUIIN % Utilization FoLaie 83% ual

Unit: Student Number ; Y2020 (A) Y2021 (A) : Y2022 (A) ! Y2023 (A) Y2024 - Y2026 Land Lease Sehool
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------- Student Number Target ! : . i !
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400 4 K12 Y2031 (+15) 8540 m? 470 465 an 7% T96%
SNR K12 Frehold 2511 1040 395 b %6% 834%

3,000
6) Rayong K42 Frechold 30141 m 930 20 108 16% 2%
Total 6715 5055 4197 825% 83.0%

Capacity Student Number Utiiza

Education Level

1000 Registered Operated 4023 %Registered %Operated

1) Nursery and Kindergarten Level 2120 1,420 1275 60.1% 898%
2) Primary Level 2525 2375 2082 825% 87.7%
DEC DEC DEC DEC DEC MAR JUN SEP DEC MAR JUN SEP DEC MAR JUN SEP DEQ MAR JUN SEP DEC! DEC DEC DEC 3) Secondary Level 2070 1260 840 406% 66.7%!
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Figure 3. TamanisiivlaangiuinSeuiiususeaulu uazsinnadernnanzas sise ligendasniuluifisuiulsaseudunas

SISB Student Distribution (Demographic)
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= The higher academic year, the higher tuition fee per student

that SISB could require

w  Curmrent majority of SISB student is primary class which expected
to continue secondary class in the future

PS P G7 GBE G9 G10 G1l G12
Affordable tuition fees to be able to provide quality education to meet standards

and to be competitive with other international schools in Thailand

Increase of School Fees, in each new academic year (August), International
Schools normally increase their fees.

Source: SISB

Source:
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Figure 5. Tamanisiaulawas sisB Tun1sansunuzealasanis Having Project 58935UNITEUNEN Private Schaool

Chiang Rai
Q * Looking for new demands in
Udon Thani upcountry/suburh areas with
lower fee international school

business model

Maknonsawan Konkaen

Greater @ Korat *  We aim to tap into a new,

Bangkok Q sizeable target group beyond
the international education
market in Thailand, i.e. new
families and students enrolling in
EP /bilingual schools

Chonburi

* This will also serve as a model
to expand to Greater Bangkok
and upcountry

Q

Phuket Makhon Si Thammarat

Total No. of K12 Students in Thailand (2023)?

International
Scheol
70,200
11,175,866 —=
students

Private Schesl
2,004,752

Source: SISB
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Source: SISB
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Global Benchmarking Curricula along Education Pathway

8 Cambridge Ansesimers
ntemational Education

Carsbridge nierassianal School

W

Early Years
Foundation
Stage (UK)

3 Cambridee Asesrmers
ntemational Education
Cartrigge st sl seneol

Pre-School Primary School Secondary School  Sixth form Schoaol

(GA-6) (GT-10) (G11412)

=  Quality curriculum — Singapore curriculum is ranked top in the world for mathematics and
science which build a strong foundation for students

Unique strength in facilitating trilingual school: English, Thai and Chinese

Wide range of extra-cumicular activities

World-class faciliies

Exgellent leaming environment

Expertise and experienced teachers and assistants

Accreditations from World-class Organizations

P I g‘# WE ARE AN )
ACCREDITED The Council of International Schools (CIS)
= SCHOOL

= An intemational 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.

Top 4 Group International School (Ranked by No. of Student as of Q4 2023)

Unit: #student Market share(% )"
6.0% 4.7% 31% 2.0%
4,197
3,314
2,142
1,425
SISB (6) MNord Anglia (2) Shrewsbury (2) Cognita (4)

Source: SISB

Source: SISB
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