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RNUAUUNITEUNNTULAN AIAUYY 2H23E LHLTALANI YoY was HoH

Bloomberg ticker SISB TB LIIANALUZUN “Te” wazsIANTNUNIEN 40.00 LW 8938 DCF (WACC 7.1%, TG 3.0%) 1N
Recommendation BUY (maintained)  nsdwinndayanasdadnisdnmluiilemen a.a. Akuninudn TeeFauwiclud 2 wiada
CUTRLS PieE BI35.50 anfiunizannunulagfaqiudanuawiniFausan 4,070 AW (AN 3,394 AW 1 AU 2Q23)
Target price Bt40.00 (maintained) d oo 1 o & a
getp TuauginisyfuAmenaesdnisAnmluilaesanainisodsuauls +5% aanuunu gsiad
Upside/Downside +13% o . 0 o a4 4 4o w28 &g q
B W19 TnglannzauutdnFeudannduninndnsadn 3 ludiugan 3,700 au atngls
EPS revision No change - - . . 2 . e o
ARNeUsviiin upside FAatszunanisnnlsl 2023E 7 673 UL (+84% YoY) £aania (3717
Bloomberg target price Bt43.25

Bloomberg consensus

Buy 5/Hold 0/ Sell 0

3%) 1laesuaedaastsennanisaanane viatluualidn 2H23E AaEuTnlava Yoy waz HoH
AnaULEn FRuNN LAz UsuA T mendwsutnsAnen luy

Stock data
Stock price 1- high/I Bt41.25/ Bt10.60 o s { a o &
ot o T $1ANYUNALINN outperform SET 16512 +3% Tudae 1 hauinnuun dssifliuuiannnisiindy
arket cap. (Bt mn) 31,725 a ) . X
) o a a I A a o a ) ' [~3 o 1 o o
Shares outstanding (mn) 90 gaauaulnEEunNINNdNLEENLaTaaaLlsviiu Wedsziausinatazdaduladunyu
Avg. daily turnover (Bt mn) 68 vy g o o o = | ' | N
Fron float sou WU outperform sialAluszazdnliacugiunmuinisaedlsazauuidlud 2 uiaduan key
CG rating Good catalyst
ESG rating n.a.
Financial & valuation highlights Event: Company update
FY: Dec (Bt mn) 2021A  2022E 2023 2024E . o o e o e . .
Rovenue 1055 iste  iss 2193 O muquunwﬂuwxq!,ﬂ'l u.azmsﬂsummau‘immwm'lmm’mLmu dniananiunisal
EBITDA 386 556 g8 109 yFuTdadnnsAnendilenen 4.0, 2023 NUN1299 SISB aqiiudauIuin Fawiamun
Net profit 209 369 673 886 2 - o 42 6 o o &
EPS (B0 022 0.3 o 0es 4,070 AU (AN 3,394 AL 4 AU 2Q23) N uAnfea waudnFeuludan 3,700 au Tnelud
Growth 204% TrS% o B85% - S18%  Aqafnwnfll 2 TraFsuwislndidaninnnsanuivuafe NuUnLBuaYszees Tnadanuaniinie
Core EPS (Bt) 0.22 0.39 0.72 0.94 o o o I - o qzz/ o I »
Growth 204%  773%  835%  stew  LINFHU 260 AW LAY 94 AU ANNAIAL TaNnzqulInIeUEEMAYlAN 300 A Tuaneiinislfu
DPS (Bt) 0.08 0.10 0.21 0.28 ' =2 ' o & [
+ 0,
D, yield 0 0o o oo ArmanaesdnisAne ludlnesnanunsndSuauls +5% nuuau
PER (x) 42.7 49.2 55.9 42.4 Im I|Cat|on
Core PER (x) 42.7 49.2 55.9 42.4 p o
EV/EBITDA () 222 318 422 2o O msdssananisinlsdnmll 2023 wwalda 2H23E HuseuyuainauIuinZauuas
PBV 4.4 7.9 13.6 11 1 o o a o { ' ' o £,

% AnnaNTIANTY ganadwauneianiadalaGaunisuiuaznisUiaudunendull g
Bloomberg consensus o o . a ao o g, = o . \
Kot ot 200 oo 0 e WU ‘lummmmmuuﬂL@ﬂgmmﬂwumwmiﬂuﬂu @m\i"l,afnmumﬂ@ylﬁm upside A

) a o O o A = o
EPS (BY) 022 039 0.7 09 dszunaunisnnlell 2023E 91 673 A1UULIN (+84% YoY) 9a11A (3719 3%) vl avAuAITIAY
®Y SISB (LHS) Relative o SET (%) szanmunisaanane et T 2H23E AnaRLIRlAYS Yoy way HoH aananuawiinizeun
42.00 400 R v o o — ,
WNAuuarnnsluAmendwiunisAnen lud
34.00 320
Valuation/Catalyst/Risk
26.00 240 5 o o o Y
sraiuNnet 2023E 71 40.00 U 8498 DCF (WACC 7.1%, TG 3.0%) HaHsNANUNIZANURS
18.00 160 ! o
wa“ WWAEULYIN PEG (2022-24E) 71 1.0X Key catalyst Aannazgnanunssuiaa igauauluieay
10.00 80 o a ¥ s ' a
wizz  oczz  Jazs Mayzs  Augz wangnsuunnniniulueuian uazdszlagfainsnsaifdiagiunilnaliaganizain
Source: Aspen Uszinaan @ SISB iumilsulseeununaaldfuiinsauson luwdngasnan
Price performance ™M 3M 6M 12M
Absolute 2.9% -10.1% 30.3% 124.7
Relative to SET 2.5% -9.2% 33.9% 131.6
Major shareholders Holding
1. Mr.Yew Hock Koh 32.84%
2. Ms. Wilawan Kaewkanokvijit 25.41%
3. Mr.Prayong Wanichsuwan 47.77%

Analyst: Poonpat Chaikumhan, CFA (Reg. no. 038730)

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.
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Fig 2: SISB 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. DAOLSEC 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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Quarterly income statement Forward PER band
(Bt mn) 2Q22 3Q22 4Q22 1Q23 2Q23
Sales 303 342 390 426 423 *
Cost of sales (155) 172) (182) (189) (182) 69.8
Gross profit 148 170 208 237 241 607 +28D
SG&A (70) (72) (84) (87) (92)
EBITDA 124 148 167 205 202 LT M +13D
Finance costs (6) (6) (6) (6) 7 426 ’. W -.‘-M“ 0 Avg.
Core profit 78 99 128 159 155 335 fl 15D
Net profit 78 99 128 159 155
EPS 0.08 0.05 0.19 0.17 0.17 244 -25D
Gross margin 48.9% 49.7% 53.3% 55.7% 57.0% 183 T T T T
EBITDA margin 41.1% 43.4% 42.9% 48.2% 47.8% Jan-19 Jan-20 Jan-21 Jan-22 Jan-23
Net profit margin 25.9% 29.1% 32.9% 37.3% 36.7%
Balance sheet Income statement
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 512 246 365 955 1,666 Sales 1,048 1,055 1,319 1,803 2,193
Accounts receivable 77 78 93 128 155 Cost of sales (601) (558) (653) (771) (937)
Inventories 7 8 7 7 7 Gross profit 447 496 666 1,032 1,256
Other current assets 502 531 461 461 461 SG&A (291) (279) (301) (364) (375)
Total cur. assets 1,098 863 926 1,551 2,290 EBITDA 341 386 556 868 1,093
Investments 54 55 60 60 60 Depre. & amortization 156 152 161 169 181
Fixed assets 1,556 1,999 2,493 2,654 2,803 Equity income 1 1 5 5 5
Other assets 458 417 435 435 435 Other income 28 16 25 25 25
Total assets 3,166 3,334 3,914 4,700 5,588 EBIT 185 234 395 699 912
Short-term loans 0 0 0 0 0 Finance costs (26) (26) (25) (25) (24)
Accounts payable 77 84 149 175 213 Income taxes 1 0) (1) (1) (1)
Current maturities 0 0 0 0 0 Net profit before MI 319 418 739 1,346 1,774
Other current liabilities 549 551 710 954 1,151 Minority interest 0 0 0 0 0
Total cur. liabilities 626 635 859 1,130 1,364 Core profit 160 209 369 673 886
Long-term debt 0 0 0 0 0 Extraordinary items 0 0 0 0 0
Other LT liabilities 663 684 766 810 844 Net profit 160 209 369 673 886
Total LT liabilities 663 684 766 810 844
Registered capital 470 470 470 470 470 FY: Dec (Bt mn) 2020E 2021 2022 2023E 2024E
Paid-up capital 470 470 470 470 470 Growth YoY
Share premium 1,128 1,128 1,128 1,128 1,128 Revenue -4.3% 0.6% 25.1% 36.7% 21.6%
Retained earnings 279 416 692 1,163 1,783 EBITDA -3.1% 13.1% 44.0% 56.0% 25.9%
Others 0 0 0 0 0 Net profit -27.6% 30.5% 76.9% 82.2% 31.8%
Minority interests 0 0 0 0 0 Core profit -27.6% 30.5% 76.9% 82.2% 31.8%
Shares’ equity 1,877 2,014 2,290 2,761 3,381 Profitability ratio
Gross profit margin 42.7% 47.1% 50.5% 57.3% 57.3%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 15.3% 19.8% 28.0% 37.3% 40.4%
Net profit 160 209 369 673 886 Net profit margin 15.3% 19.8% 28.0% 37.3% 40.4%
Depreciation 156 152 161 169 181 ROA 5.1% 6.3% 9.4% 14.3% 15.9%
Chg in working capital 28 (14) 223 236 207 ROE 8.5% 10.4% 16.1% 24.4% 26.2%
Others 264 (6) 139 58 47 Stability
CF from operations 608 341 892 1,137 1,321 D/E (x) 0.69 0.65 0.71 0.70 0.65
Capital expenditure (294) (595) (660) (330) (330) Net D/E (x) (0.27) (0.12) (0.16) (0.35) (0.49)
Others 38 57 (21) (14) (14) Interest coverage ratio 0.14 0.11 0.06 0.04 0.03
CF from investing (256) (538) (681) (344) (344) Current ratio (x) 1.75 1.36 1.08 1.37 1.68
Free cash flow 353 (198) 211 793 977 Quick ratio (x) 0.94 0.51 0.53 0.96 1.34
Net borrowings 0 0 0 0 0 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.17 0.22 0.39 0.72 0.94
Dividends paid (94) (71) (94) (202) (266) Core EPS 0.17 0.22 0.39 0.72 0.94
Others (8) 2 2 0 0 Book value 2.00 212 2.42 2.94 3.60
CF from financing (102) (69) (92) (202) (266) Dividend 0.10 0.08 0.10 0.21 0.28
Net change in cash 250 (267) 119 591 71 Valuation (x)
PER 52.35 42.73 49.23 55.89 42.42
Core PER 52.35 42.73 49.23 55.89 42.42
P/BV 4.46 4.43 7.94 13.62 11.12
EV/EBITDA 23.00 22.25 31.80 42.23 32.89
Dividend yield 1.1% 0.8% 0.5% 0.5% 0.7%

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. DAOLSEC 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

® 023511800 @B www.daol

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED coth ()@ daolt




COMPANY E——

UPDATE

Corporate governance report of Thai listed companies 2022

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

Score Symbol Description AANNUNE
90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass NI
<50 No logo given n.a. n.a.

ANIANALFSNADTUNSTNNISUSHN INe (10D)
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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. DAOLSEC 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 #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) LW’amu‘ﬂmminuﬂﬁmﬂumLL@ﬂ@miLLﬂ”umw
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂa’lulaiﬂﬂun’liﬂﬁwu‘luuswwwmﬂwwrﬁumwmﬂu Aqldanvininouat
lurlﬁiluﬁvLLuu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail

a miqmmsmuamqmafau (Environment) #aneifi ﬂﬂi‘ﬂ‘i_li‘izmmutil‘i_l’]ilLLﬂ“’ﬂT”U’JHﬂ’]i‘WN’]‘iﬂH@QﬂﬂiLWﬂ'ﬂﬂﬂ’ﬁ’mLL’mﬂ‘aﬂJ
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1°ﬁmmﬁ‘mmumﬂ"[mmmi:mmmtmuuj ud’mmm’mimwdwammumﬂaqmmaﬂumﬂm

a ﬂﬁi@ﬂﬂ'liﬂ"luﬂﬂﬂ&l (Social) ﬂ’]?WU?HVIJJHI?;III’Wﬂ’]ﬁ‘Ui‘ﬂ’]i‘Vli‘Wil'mﬁ‘Uﬂﬂ@’r]f;lﬁﬂl,ﬂuﬁi‘i‘uLLZ%L‘VI’]L‘V]?;IJJ ANNIAULATULAZWENUN
Wuﬂ\i’]uﬂﬂ’]\iﬁﬂLuﬂQLL@”Nﬂmﬂ’]W ifmamuu@uummlﬂumiﬂgumm'ameu@m\immvmu [{33b4 Lﬁm‘[ﬂmm‘lwnmuvmmwum’m
Lﬂil']‘ll'ﬂ\ilﬂl;[ﬂlliﬁ]'ﬂﬂ’]\iil\iﬂu mwﬂmnm‘m”uuu@’m Bloomberg Imamsmmwmmumm wiulmummu ‘II’VJ@’WW]’N”I ‘VlLﬂF;I’J‘]J’ﬂ\i
ALULTEN uazNangsun1e NGO

O ussEMAua (Governance) NsAiLFEMIinTsrniuguananisha avfiuauadnellsela Juuamienisiimsanuidasidaau
v a co o vl > = = ' oo o ' ' =< o e
sasunainuazaesiUiu naanauguadidiulfide Gssandenisarandliuinaigednellidla fasldinusfaisanan ce
rating 1898NNANALESNADTUNITNNTUT N Ing (I0D)

ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy

FmiuL wﬁm@miﬂLﬁmwﬂumiﬁmﬁu@ﬂﬁ rating {4 n.a.

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

o ~ D=

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. DAOLSEC 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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