THANACHART’S THE EARLY BIRD

Fundamental Story

SISB Pcl (SISB TB) - BUY

Saksid Phadthananarak | Email: saksid.pha@thanachartsec.co.th

@ o o o a
I isziandraganmsdszgainiiasnzi

il guindianeiues SISB anuil uaztszduidyiiaai
x

alganuNa 40 au. Tu 3Q23F
U3HNY @1 lsazwen goqmﬁuﬂssﬁmsmﬁlu 4Q23F

. 2 &
AAAMNFINIINIBNIIIDITUILANNT W 10% Tiwtlnisn uaz 9% Tuil 2025F

Y ' LY [~4 y
JoduugmIzaza1I2a9 SISB mmumuni'ﬂmguuawaati'l “gHa”

o o

Tu 3Q23F SISB anainaztunnalginaneudadiininwdinds 40 au. 310

a . . ' = A ' o, & a AA
a’m’mum_qlma:swaaLmﬂ,m agnglsfany Bidualsitsaindes wazazlidsn
lu 4Q23F Lﬁaamﬂﬁammumq’%ua:szsjaa"l,@i”l,f]m‘i'lLﬁummﬁ'ﬂmﬁauﬁamﬂu
2023

pju’%msm@nﬁtﬁaﬂ'wuixﬁm:i’adﬂNam‘seﬁnﬁumumaammqu’iMu‘lmJa:
winduilsmoluaud 2025 (unuiiszauiniioud 350 au ity 260 au

'
(% d

lutagtin) wazananszoeswislmailul 2027 (fuyunszauiniiou 300 au lu

9 9

U991 1inuny 99 au 1uﬁmgﬂ’u)
agnglsAanw ﬂ'ﬂ%ﬁhﬂﬂ'amﬂmﬁﬂLﬁumma:Nammumﬂm"nﬂmja:gnmmm
v o { ~ 1 1 4 { ] A s a
mUwam"l,sﬁumLmsmal,ﬁawaammﬁﬁag ﬁma:"lmuLLsmgumnmsmu‘[m

o A o &, oA v A v e A ¥ o v A
PDIWNLITWUAS NN IUTVUUANITEY 5%) Edll?‘v}'ﬁvlﬂﬂiuLW&JL?J’IE]’]%’J%HT]LSEI%
nanualdu 4,100 aw m auld 2023F nnewntik 3,700 aw (WNgUNUMT

ﬂ']@]ﬂ'ﬁﬂi“llﬂ\‘]lﬁ'\ﬁ 4,010 aw)
o & v A i o ﬁ’ N A an &
[QRNREY P 1% 4Q23F E‘.Ll‘m’liﬂ’ma’m’lvljﬁ]: um“ﬂugﬁ:@ugﬂq@Lﬂuﬂi:’;@m’l‘sm

Aa o v & A o v & o oa =2
ﬁ'l’ll']“ﬂllﬂ%“lla\‘i SISB ﬂ'lﬂ\'iL@]ll'll@]ﬂ?']lla’]&l'ﬁﬂl%ﬂ']iiaﬂiﬂ @Nuua‘ﬂi'ﬂ'ﬁ"ﬂﬂ

NuEnfiazaenslud  2024-25 @T’m@iﬂ%ﬁimamuﬂszmm 200-250 aU. U4

=

o ' A X { o & ¥
AMNEINITO IWNNTTBITUTINUNILANTUANN 6,675 Nbd o andit 1w 7,350 7
Haludnii waz 8,000 Nalud 2025

B NTITAUAN VLR LIGOUTEN NI bV LI BALINEIAITAL SISB W

1.LLiT’jw:ﬁms“mm;umﬂmmlmi wagIndanainilsves SISB azdula
agnaudaunsslud 2023-25F

2. dadpRugluszozemdiaudunis daw 2.1) wwliuasauairiulwifas
yasnawldFoulsafouwmnand 2.2) aseuaiirnmiundeldslzinadug
~ = ] =2 o a v &Y v
lwade swdssandalng  Semsdnsnszauwmwmmdsaningniele uas
Marldung 2.3) Mmasuffiuusudnudunis 2.4) nagninadvlalasiauad
P A P o & 4
wiToud lduwsusznsvenelddiiunuannianng uaz 2.5  amuen

MNTLIUNUDS Lmiawi”ammu:Lﬂuﬁua@qﬂ%

o & o o WX
A9t IRId LU “Oa” SISB

THANACHART SECURITIES

TUESDAY, 26 SEPTEMBER, 2023

Analyst Meeting

Key Valuations

Y/E Dec (Bt m) 2022 2023F  2024F  2025F
Revenue 1,319 1,924 2,470 2,935
Net profit 369 674 938 1,206
Norm net profit 369 674 938 1,206
Norm EPS (Bt) 0.4 0.7 1.0 1.3
Norm EPS gr (%) 76.9 82.6 39.1 28.7
Norm PE (x) 82.1 45.0 323 251
EV/EBITDA (x) 56.3 35.6 26.0 20.2
P/BV (x) 13.2 111 9.2 7.5
Div. yield (%) 0.5 1.0 1.4 1.8
ROE (%) 17.2 26.9 311 32.9
Net D/E (%) (30.5)  (231) (31.3) (41.5)
Source: Thanachart estimates
Stock Data
Closing price (Bt) 32.25
Target price (Bt) 43.00
Market cap (US$ m) 839.0
Avg daily turnover (US$ m) 2.7
12M H/L price (Bt) 41.25/16.00
Price Performance
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is used
when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and SELLs.
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