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Forecasts and Valuation General Data

FY Dec (Btm) 2001A 2002E 2003F 2004F |ssued Capital (m shrs) 867
B Mkr. Cap.(Btm/USsm) 4,899 / 115
Revenue form operation 479 1,176 3,117
Operating Profit 46 24 568 964 )
EBITOA ¢ 1% 188 752 1,158 Maor Sharenolders (%)
Net Profit (89) 29 408 756 ~ Sep Balance _ 306
EPS (Bt) (0.32) 0.03 0.47 0.87 M organ Sanley& Co International 7.8
EPS Gth (%) nm. nm. 1301 85 FreeFloat (%) 284
PE (x) nm.  156.64 12.01 6.48
P/Cash Flow (x) nm. 23.61 8.27 5.15 Avg Daily Vol ('000 shrs) 11,143
DPS (Bt) 0.00 0.00 0.24 0.44
Div Yield (%) 0.00 0.00 4.16 7.72
EV/IEBITDA (Xx) 89.78 29.61 10.48 6.80
Net Gearing (%) cash 0.31 0.83 0.68
ROE (%) nm. 0.86 10.27 16.19
Book Value (Bt) 211 3.67 4.15 5.02
P/Book Value (x) 2.03 1.43 1.36 1.13
Closing price (Bt) 4.28 5.26 5.65 5.65
Share Price Chart Share Price Performance
7%0 Share Rel Rel
6.50 Price SET Sector
600 - Past 1 month 9% 5% 4%
5.50 Past 3 month -1% -4% -5%
5.00 Past 6 month -16% -14% -19%
450 Past 12 month 38% 30% -10%
4.00 100-Day MA
3.50
3.00
Jan-02 Mar-02 May-02 Jul-02 Sep-02 Nov-02 Jan-03
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BUY
(Previously Hold)

Bt5.65-L

At a Glance

Target Price:
1-year Bt9.00

Stock Code:
Bloomberg: SIRI TB
Reuters: SIRI.BK
Sector: Property
SET: 370.01

Stock Rating:
HHHHI

Sector Rating:

HHHHI

Technical Rating:

HHIII

Reason for Report:
Company visit

Implications:
Positive

Earning Revisions:
FY03 none
FYO4 up 12.8%
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New projects for 2003 - Single Detached House

No. of Project Avg.pric Launch Expected
unit value e GM
(Btm) (Btm/uni
)
Narasiri Sathon-Wongwan - SDH 175 1,930 11.03 2Q03 35%
Narasiri Pattanakarn Srinakarin 292 2,750 9.42 4Q03 35%
— SDH
Narasiri Sukumvit 67 — SDH 96 2,630 27.40 4Q03 35%
Narasiri-Sanambin-Nam - SDH 336 2,260 6.73 4Q03 35%
9,570

New projects for 2003 — Condominium

No. of Project Avg.price Launch Expected

unit value (Btm) (Btm/unit) GM
Baan Sririsathon Yen Arkard 169 529 3.13 ended 2002 35%
Baan Sirisathorn Suanplu 75 335 4.47 14-Jan-03 35%
Baan Siri Sukumvit 13 73 308 422 14-Jan-03 35%
Baan Rajdamri 32 926 28.94 21-Jan-03 35%
Total 2,098

Source :SIRI, DBS Vickers Research
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Rental projects

Area Rental rate Occupanc Rental

(Bt/sgm./month y income

(sgm.) D rate (Btm/year)

Siripinyo - Office building 18,240 300 100% 65.7

Siri Apartment - Wireless road - Service 5,240 380 100% 23.9
apartment

Siri Apartment - Sukhumvit 12-Service 5,980 320 100% 23.0
apartment

Source :SIRI, DBS Vickers Research
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DBS Vickers Research Star Rating System

H HH H H - Strong Buy (>30% upside over the next 6 months)

HHHHI - Buy (>20% upside over the next 12 months)

HHHII- Hold (10-20% upside over the next 12 months)

HHIII- Fully Valued (Trade within a +/-10% range over the next 12 months)

HIIII- Sell (>10% downside over the next 12 months)
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