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Key data

Price 12-mth High/Low (Bt) 8.55/4.46
3-mth Avg.Daily T/O (Btmn) 1,051.51
Shares in Issue (mn) 867.21
Par Value (Bt) 8.55
Market Capitalization (Btmn) 7,154.48
Foreign Limit/Actual 39%/33%
Free Float 23%
NVDR 7.06%
Dividend Policy >=50%
Analyst

Patti Tomaitrichitr, CFA
662-285-0060 Ext. 3505
Patti.tomaitrichitr@th.nomura.com

Consolidated Financial Summary

Year NP EPS EPS Growth PER P/BV EBITDA EBITDA EV/EBITDA DPS Div. Yield
Dec.31  (Btmn) (BY) (%) x) x) (Btmn)  Growth (%) x) (BY) (%)
2000 747 2.67 -153% 2.74 2.99 (154) 74% (9.05) 0.00 0%
2001 (89) (0.32) -112% (23.02) 3.47 11 -107% 64.39 0.00 0%
2002 49 0.10 -132% 72.06 1.08 143 1178% 26.33 0.00 0%
2003F 472 0.54 438% 13.40 1.66 711 397% 10.56 0.27 4%
2004F 888 1.02 88% 7.13 1.39 1,566 120% 5.32 0.51 7%
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Table 1: SIRI’s Sales Progress and Projected Revenue in 2003F

Summary of Projects on hand as of 2003 Bt'mn No. of  Pirce Sales Revenue Revenue
units Junit  progress (%) (O3F) (04F)
Projects in 2002
1. Narasiri - Watcharapol 500 75 6.67 100% 100
2. Narasiri - Pinklao 330 37 8.92 100% 175
Total 830
Projects in 2003
1. Narasiri - Sathorn Wonwan 2,170 163 13.31 19% 879 932
2. Narasiri - Patthanakarn 2,900 177 16.38 0% 328 1,229
3. Narasiri - Sukhumvit 67 2,690 96 28.02 0% 420 1,681
4. Narasiri - Sanambinnam 2,450 299 8.19 0% 82 737
5. Sirisathorn Condo - Yen Arkard(51%) 529 169 3.13 100% 379 150
6. Suanplu Condo - (Sathon Nang Linchi) 335 75 4.47 76% 134 201
7. Sirisukhumvit 13 Condo (51%) 308 73 4.22 90% 148 160
8. Ratchadamri condo 926 32 28.94 75% 347 579
9. Baan Sanpeon Condo - Hua Hin 729 129 5.65 100% - 254
10. Siriruedee Condo - Soi Ruam Rudee 477 68 7.01 87% - 126
11. Condotel / Villa - Kata Noi Beach, 3,276 71 46.14 0% - -
12. Sretthasiri - Panyaindra 990 143 6.92 0% 104 554
13. Saransiri - Rangsit Klong2 376 75 5.01 0% - 125
14. Nanthasiri condo 950 80 11.88 0% - 416
Commercial bldgs:
Sun Square Silom (51%) - n.a. n.a. 100% - 10
Total 19,106 3,095 7,155

Source: CNS

July 2, 2003
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Table 1: PLUS’s Sales Progress as of 15 Jun 2003

PLUS's sales progress as of Jun 03 Value Total Unit Sales Revenue Revenue

1. Plus 38 HIP Condo - Sukhumvit 38 250 112 2.23 100% 56 134

2. Plus 67 HIP Condo 2 - Sukhumvit 67 239 121 1.98 19% - 128

3. City Plus Townhouse - Akemai Soi 10 105 13 8.08 8% 8 97

4. City Plus Townhouse - Sukhumvit 50 135 31 4.35 100% 131 4

5. Sukhumvit Plus Condo - Sukhumvit Prakanong 868 383 2.27 15% - -
Total 1,597 660 34% 195 364
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Table 1: SIRI’s 200 3F Projected Recurring Income

Recurring income projects Rental space Occupany No.of units Revenue Revenue
(sq.m.) (%) (O3F) (04F)

1. Siripinyo Office Building 16,766 100 n.a. 59 59

2. Siri Apartment - Sukhumvit 12 5,230 95 21.0 19 19

3. Siri Apartment - Wireless road 5,900 95 23.0 20 26

Hotel

1. Sofetel - Silom n.a. 52% 440.00 294 364

2. Hua Hin Resort n.a. 11% 36.00 2 11

Business Mgt Income + income from subs

1. Bus mgt income 204 204

2. Revenue from PPP 195 364

Revenue from leasehold

1. Baan Sansiri 32 32

2. Sun Square Silom - 10
Total 825 1,088

Source: CNS
July 2, 2003 3
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Fig 4: 2003F Revenue Breakdown

Bro% SIRI Performance % Revenuwa Breakdewn in 2003F
9000 T [1Sdes T Netproft —+—GM (%) 8222 o | % Besigl Hedel
oo | 6% R Bus Mgl ™ %
7,000 2446% 240% : —
6,000 T T 25%
5000 T 3908 +20%
;g 1 1 15% Leasehold
2,000 T 5]1 127 3 472 % + 10% b
1,000 T ,_l
B ] 89 } i } — } _l T 5%
-1,000 ~ - %
2001 02 A03F 04F
Source: CNS Source: CNS
° ° o a ' o & I st a sL | a I | o & 1o
ATLUZYEY  ‘BUY’ s1mmnNUadw  CNS ﬂiwmumuammuﬁmawmm nelddunfgninusenisanziesinbiuln 10% naUniunl 47

D¢

Wugul 46 71 9.48 vnsiaRu

2081 50 uaziBiulnraindlugn 4.5% detindeand 50 Wuduly LLﬂ:L"dﬂNNﬁlﬁ’]% Rf 4%, Market risk
20%, Uz Beta 1.143 lan CNS ﬂs"mmﬂmmuﬁmawmmﬂ 46 7 9.48 umsau m sAUTIAY

L‘Iﬂ’]I?WI 8 30 U (i’]ﬂ’]ﬁ]%‘ﬂ 30 NINHIAN 46) SIRI undervalued E]El 14.22% 31NIIARRA I?]\i%%
&
CNS WwWaenAuwzinan “Reduce” 1w “BUY” AR Ul 46 il 0.48 UMB ¥
Table 3: Valuation Assumptions of DCF Methodology
Valuation 2003F
Risk free rate (%) 4.00%
Market risk (%) 20.00%
WACC (%) 11.37%
Present value of free cash flows (Bt,mn) (1,291)
Present value of terminal value (Bt,mn) 10,612
Total present value of FCF (Bt,mn) 9,322
Less: debt as at end-2003 (Bt,mn) (1,757)
Plus: S-T investment & cash (Bt,mn) 659
Total equity values (Bt,mn) 8,223
No. of fully-diluted shares outstanding (mn) 867
Equity value/share (Bt) 9.48
Source: CNS
July 2, 2003 4
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Table 4: Financial statement

Profit & Loss (Btmn) Key Statistics & Ratios
FY Ended December 2001 2002  2003F  2004F 2005F FY Ended December 2001 2002  2003F 2004F 2005F
Sales 511 1,273 3,908 8,222 9,044  Per/Share Data (Bt)
Costs of Sales (386) (962) (2,706) (5,696) (6,274) EPS (0.32) 0.10 0.54 1.02 1.15
Gross Profit 125 311 1,202 2,526 2,770 DPS 0.00 0.00 0.27 0.51 0.58
Depreciation Expense 59 94 121 114 119 BV 211 6.76 4.39 5.23 5.99
EBITDA 11 143 711 1,566 1,715 EV 7.33 7.75 8.67 9.60 8.87
SG&A Expense (173) (262) (612) (1,074) (1,175) Multiplier (X)
EBIT (48) 49 590 1,452 1,595 PE (26.17) 81.93 15.23 8.11 7.20
Interest Expense 27) (43) (104) (156) (129) P/BV 3.94 1.23 1.89 1.59 1.39
Other Income (Expense) 15 15 38 54 59 EV/EBITDA 183.32 26.33  10.56 5.32 4.49
Pre-tax Profit (59) 21 524 1,350 1,525 Dividend yield (%) 0% 0% 3% 6% 7%
Corporate Tax 1) (5) (46) (380) (429) Percentage Growth (%)
Pre-exceptional Profit (61) 16 477 969 1,097  Sales Growth 185% 149% 207% 110% 10%
Forex Gain (Loss) 0 0 0 0 0 EBITDA Growth -107% 1178%  397%  120% 9%
Extraordinary Items (31) 24 39 0 0  Normalized Profit Growth -70% -152% 1495% 88% 13%
Gn (Ls) from Affiliates 0 0) 0) 0 0  Net Profit Growth -112% -155%  859% 88% 13%
Minority Interest 3 9 (43) (82) (97) EPS Growth -112% -132%  438% 88% 13%
Net Profit (89) 49 472 888 1,000 Profitability Ratio (%)
Normalized Profit (58) 25 434 888 1,000 Gross Margin 245% 24.4% 30.8% 30.7% 30.6%
EPS (Bt) (0.32) 0.10 0.54 1.02 1.15 EBITDA Margin 22% 11.2% 182% 19.0% 19.0%
No. of shares outstanding 280 486 867 867 867  EBIT Margin -9.4% 3.9% 15.1% 17.7% 17.6%
ROE -151% 15% 12.4% 19.6% 19.3%
Balance Sheet (Btmn) ROA -26% 09% 57% 81% 7.5%
FY Ended December 2001 2002F 2003F 2004F 2005F ROCE -84% 14% 12.0% 225% 24.7%
Cash & S - T Investments 175 1,416 659 709 769  Asset Utilization (X)
Current Assets 687 5,017 7,390 12,189 12,085 Fixed Asset Turnover 0.4 0.6 1.2 24 2.7
Fixed Assets 1,086 3,160 3,362 3,398 3,297  Receivable Turnover 29.4 41.3 38.3 44.1 54.7
Total Assets 1,773 8,177 10,752 15,588 15,381 Inventory Turnover 1.0 0.6 0.7 0.9 0.8
Short-term Loan and 13 1,347 1,478 2,526 2,748  Payable Turnover 20.0 17.8 18.5 17.5 13.5
Current Portion of Debt 17 133 77 179 111 LIQUIDITY RATIOS (X)
Current Liabilities 274 1,909 2,586 4,851 5,130  Current Ratio 25 2.6 29 25 24
LT Debt 159 2,229 3,278 4,976 3,844  Quick Ratio 1.0 1.0 0.6 0.6 0.5
Total Liabilities 1,183 4,889 6,948 11,050 10,191 LEVERAGE RATIOS (X)
Paid-up Capital 2,800 8,670 7,413 7,413 7,413  Liabilities/Equity 2.01 1.49 1.83 2.44 1.96
Retained Earnings (2,320) (2,275) 442 1,094 1,650 Interest-beaning Debt/Equity (0.03) 0.05 0.29 0.42 0.25
Minority Interests (1) 64 107 189 286 Interest Coverage 0.42 3.34 6.81 10.04 13.27
Total Equity 590 3,288 3,804 4,537 5,190 Debt Service Coverage 0.26 0.81 3.93 4.68 7.15
Cash Flow Statement Profit & Loss (Btmn)
FY Ended December 2001 2002  2003F  2004F  2005F Interim Profit & Loss 1Q/02  2Q/02 3Q/02 4Q/02 1Q/03
Net profit (89) 49 472 888 1,000 Sales 166 156 368 583 429
Foreign exchange 0 0 0 0 0  Gross Profit 42 39 83 147 133
Depreciation and 27 62 89 73 78 EBITDA 2) 6 85 55 68
Changes in WC & Others (37) (2,152) (2,109) (3,193) 374  SG&A Expense (60) (49) (73) (80) (104)
Net operating cash flow (99) (2,040) (1,547) (2,232) 1,452 EBIT (18) (10) 10 67 29
Net capital expenditure 119 (2,211) (377) (410) (67) Interest Expense 3) 3 (13) (25) (21)
Free cash flow 20 (4,251) (1,924) (2,642) 1,385  Other Income (Expense) 1 2 4 7 7
Other items (76) (615) 44 75 99  Pre-tax Profit (19) (11) 1 49 15
Dividends paid 0 0 0 (236) (444)  Corporate Tax 0 1) (1) 3) 5)
Equity issued 0 2,586 0 0 0  Pre-exceptional Profit (19) (11) 1 46 9
(Inc)/dec in net debt (56) (2,280) (1,880) (2,804) 1,040 Extraordinary ltems 23 1 0 0) 39
Minority Interest 0 0 3 6 7
Net cash/(debt) at beg.of the 43 (14) (2,294) (4,174) (6,978) Net Profit 3 (10) 4 52 54
(Inc)/dec in net debt (56) (2,280) (1,880) (2,804) 1,040  Normalized Profit (20) (11) 4 52 16
Net cash/(debt) at end of the (14) (2,294 (4,174) (6,978) (5,938) EPS (Bt) 0.01 (0.04) 0.01 0.11 0.06
Source: CNS
Non-Finance
Sector waElle  naNamAEIRNIINTIUSUNInag Net Profit el Mlsgnd (fuum)
Sector Rating ~ wanefle  msliiminmsasmuzasnguansmnssa wialu 3 szau EPS wawis fnlsgndsiasfu (vm)
Overweight wangfie  Tibhwinmsa mnssasTAUgInitALad | EPS Growth wanefie  dmsimsvenesivasinlsseiu (%)
Neutral wanedle  Timidnmsam IRNTTHILAUINUALAE o PER wanefie  efuilegiu 2 dlsgnSsadu (i)
Underweight wanedle  Timinmsam ) AATNNTINIZAUAINIIALAE P/BV wanefle  sinsuilegiiu / yadmednydsedu (1)
Stock Rating wanefle  mslijminnisaemuzasuisn wdelu 5 seau(gasnesuans) EBITDA wanie flsdaudnmaniis M Andansian uaz Aaadvie (un)
Current wanefie  msbihminmsamuzacuien m degiu EBITDA Growth gl dnsn1suenasmizes mlsdeudneanids M Andassia uay Adadiwie (%)
Previous wanefis  msbifiminmsamuzacuien deuwiil EV/EBITDA  wangdls yariams / flsdewineends a1 Andensian uaz mardming (i)
Market Price wanefle  s1ensiu w degiu . DPS wanie Wudluwasiadu (uin)
Ci%ei Bipe A | | RS A neAmsnsaamuiladaiugiu Dividend Yield  #xnafls  dnsuamauunuvasiuiluua (%)
I TTIATTGIAT TTTSUTULIVTI
Sector WHBIS  NaNAAFINNIIHNUSENINAY Net Profit waEEg mlsans (a1uum)
Sector Rating ~ “a1wile n'f‘s‘ﬁi’ﬁmﬁ'nnﬁaav!uumn%w‘a‘mnssu wialiu 3 szau EPS wawis r'iﬂsziw%avz'u (un)
Overweight wanedle  Iinidnnsam MNsINIEALZINIIAILAE ] EPS Growth wanefie  dmsimsvenesivasilsseiu (%)
Neutral waefe  lddwinmsacn IRNTTHILAUNINUALAE A PER wanefie  efuilegiu 2 dlsgndsadu (1)
Underweight wanedle  Iimidnmsam ) ANTNNTINIZAUAINIIALAE 3 P/BV wanefle  sinuileniiu / yadmedndsedu (1)
Stock Rating waefe  mslidhwinmsacmuassuien uialiu 5 szau(ams1esuas) BIS Ratio wangie dnzraruiunasnusiafuniwgdides (%)
Current wanefie  msbifhminmsamuzacuien u degy, NPLs/Loans wanede  wilfibineTfiinselkefuidasan (%)
Previous wanefie  msbifiminmsamuzacuien deuwiil ROE wanie ansadunanauunusasdiuzasiiionu (%)
Market Price wanedle  s1endu w degiu . DPS wangie Wudluwasiadu (uin)
Fair Price wanede  simfwmanzaamatadsiugiuy Dividend Yield  waedie dnsInanauunurasiuuma (%)
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