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Target Price : 15.00 (+67%)

Current Price : 9.00 (L)

Stock Watch
52-Week High (30 Jun 03) Bt9.00

52-Week Low (14 Oct 02) Bt3.83

52-Week Average Bt5.62

Share Data
Mkt. Capitalization: Bt7,200mn

Issued Shares: (Bt1 par) Bt867mn

Common:

Preferred: -
Net Book Value:
(as of 8-May-03) Bt3.77
1-yr Avg. Daily Turnover
(shr): Bt10,296,722

    Source: KGI research

Major shareholder
NPARK 24.80

Morgan Stanley & o 7.9

Share Price Performance
1wk 1mth 3mth 12mth

Absolute
per (%)

2.5 13.7 22.1 61.8

Relative
per (%)

1.8 -0.6 -3.6 36.9

SIRI : 1yr Stock Price Performance
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Financial Summary
Bt (mn) Dec2001A Dec2002A Dec2003F Dec2004F Dec2005F
Revenue 285 868 3,579 9,690 10,175
Y-Y change (%) 100.0 204.6 312.3 170.7 5.0
EBITDA 26 182 1,065 2,591 3,039
Y-Y change (%) NA 596.8 485.8 143.3 17.3
operating profit -57 41 870 2,724 2,859
Y-Y change (%) NA -171.6 2,019.1 213.2 5.0
Norm Profit -128 26 459 1,368 1,673
Y-Y change (%) NA -120.3 1,664.2 198.0 22.3
Net Profit -93 49 459 1,368 1,673
Y-Y change (%) NA -153.0 832.0 198.0 22.3
EPS W.A.(Bt) -0.33 0.10 0.53 1.58 1.93
Y-Y change (%) NA -130.1 429.5 198.0 22.3
DPS (Bt) 0.00 0.00 0.26 0.79 0.58
Adj BVS (Bt) 2.09 5.73 4.19 5.43 7.02
Gross Margin (%)           22.7           22.4           35.6           35.2           35.2
Dividend Yield (%)                -                -              2.9              8.8              6.4
ROE (%) NA              2.5           13.3           32.8           31.0
ROA (%) NA           0.99           4.88         10.92         10.55
Net D/E (X) 1.69 1.38 1.54 1.22 1.00
PER (x) NA 90.00 17.00 5.70 4.67
P/BV (x) 4.30 1.57 2.15 1.66 1.28
EV/EBITDA (X) 219.21 55.16 12.38 5.31 3.28

Source: Company data & KGI estimates
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   Figure 1: 2Q03 Forecast
(Bt.mn) 2Q03 2Q02 %Chg.y-y 1Q03 %Chg.q-q

Revenue from proj. sales 402 93 332% 247 63%
Cost of proj.sales 255 111 129% 174 47%
Gross margin 36% -20% nm 30% 23%
SG&A 87 49 79% 79 10%
Operating profit 72 (10) -842% 27 169%
Interest expense 34 3 1200% 21 57%
Norm. Profit 21 (10) nm 17 26%
Norm.EPS 0.02 (0.04) nm 0.02 26%
Extraordinary item 120 0 nm 38 133%
Net Profit 141 (10) nm 54 159%

EPS 0.16 (0.04) nm 0.06 159%

    Source: Company data & KGI estimates
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   Figure 2: Presales and recognized sales forecast
2002 1H03F 2003F 2004F

Presales 1,303 3,669 6,669 10,000
Beg Unrealized Sales 162 273 273 3,363

Recognized Sales 868 649 3,579 9,690
End Unrealized Sales 273 3,294 3,363 3,673

% Recognition 59% 16% 52% 73%

                                                                      Source: Company data & KGI estimates
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Figure 3: Housing sales projection
(Btmn) Type Launched Sold 1Q03 2Q03 3Q03 4Q03 2003 1Q04 2Q04 3Q04 4Q04 2004
Housing
Nara Siri Phase 3 BTO 2002 100% 86 0 0 0 86 0 0 0 0 0
Nara Siri Pinklao PB 2002 100% 153 34 0 0 187 0 0 0 0 0
Nara SIRI  Wongwan PB May03 19% 0 144 300 600 1,044 600 456 0 0 1,056
Nara SIRI Pattanakarn PB 4Q03 0% 0 0 0 199 199 199 199 199 199 795
Nara SIRI Sukhumvit 67 PB 4Q03 0% 0 0 0 425 425 566 566 566 566 2,265
Nara SIRI Sanambin nam PB 4Q03 0% 0 0 0 135 135 135 135 135 135 538
Srethasiri PB 4Q03 0% 0 0 0 0 0 248 248 248 248 990
Saransiri PB 4Q03 0% 0 0 0 0 0 94 94 94 94 376
Total 239 178 300 1,358 2,075 1,841 1,697 1,241 1,241 6,020

Source: Company data & KGI estimates
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Figure 4: Condominium sales projection

(Btmn) Type Launched Sold 1Q03 2Q03 3Q03 4Q03 2003 1Q04 2Q04 3Q04 4Q04 2004

Baan Sirisathorn Yenakard* CD Oct02 100% 4 107 300 118 529 0 0 0 0 0
Baan Siri Sukhumvit 13* CD Jan03 90% 0 0 31 189 220 88 0 0 0 88
Baan Sirisathorn Suanplu* CD Jan03 76% 0 27 60 87 174 100 61 0 0 161
Baan Rajdamri CD Jan03 75% 0 90 93 139 322 139 139 139 188 605
Baan Sanploen CD Mar03 100% 0 0 0 0 0 146 255 270 0 671
Baan Siriruedee CD May03 86% 0 0 0 100 100 194 145 45 0 384
SIRI Phuket CD 1Q04 0% 0 0 0 0 0 0 0 328 655 983
Nanthasiri CD 4Q03 0% 0 0 0 0 0 0 0 0 143 143

Total 4 224 483 633 1,344 666 600 781 986 3,034

Source: Company data & KGI estimates
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Figure 5: PLUS projection

(Btmn) Type Launched Sold 1Q03 2Q03 3Q03 4Q03 2003 1Q04 2Q04 3Q04 4Q04 2004

PLUS 38 CD Mar03 100% 0 0 0 0 0 0 0 250 0 250
PLUS 67 CD May03 17% 0 0 0 0 0 0 0 50 200 250
CITI PLUS 50 TH Mar03 100% 0 0 75 55 130 0 0 0 0 0
CITI PLUS  63 TH Jun03 7% 0 0 0 26 26 47 31 0 0 78

Total 0 0 75 81 156 47 31 300 200 578

Source: Company data & KGI estimates
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   Figure 6: Forecast of occupancy rate of Sofitel Silom
(Btmn) 1Q03 April May June 2Q03F 3Q03F 4Q03F
Occupancy rate 70% 27% 26% 40% 31% 40% 50%
Revenue from Hotel 65 9 9 13 31 40 50

                                                                                          Source: Company data & KGI estimates
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Figure 7: Asset Projection
(Btmn) 2001 2002 2003F 2004F
Number of Project (Projects) 1 4 17 1
Total Project Value 586 1,319 16,849 3,276
Total Assets 1,769 8,177 10,620 14,443
Sales 285 868 3,579 9,690
Enterprise Value (EV) 5,734 10,057 13,225 13,794
Net D/E            1.69            1.38            1.54            1.22
ROE -14.6% 2.5% 13.3% 32.8%
EV/Project Value            9.79            7.62            0.78            4.21
EV/Recognized revenue          20.12          11.58            3.69            1.42

Source: Company data & KGI estimates
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Figure 8: Market Based Valuation & Recommendation
Price
(Bt.)

EPS03 EPS04 BV03 BV04 P/E 03 P/E04 P/BV03 P/BV04 ROE Fair Value % Upside Recommendation

AP 4.70 0.46 0.52 1.05 1.38 10.24 9.03 4.48 3.41 45.01% 5.70 21.28% BUY
GOLD 13.30 0.91 1.56 9.30 10.90 14.62 8.53 1.43 1.22 10.30% 19.00 42.86% BUY
LALIN 36.50 3.58 3.77 15.13 21.66 10.18 9.67 2.41 1.69 24.31% 46.00 26.03% BUY
LH 9.05 0.66 0.71 2.98 3.66 13.66 12.68 3.04 2.47 28.63% 9.70 7.18% N/A
LPN 32.75 3.23 5.55 15.07 18.67 10.15 5.90 2.17 1.75 29.80% 43.00 31.30% BUY
MK 24.10 3.64 4.46 27.87 30.99 6.63 5.40 0.86 0.78 9.62% 27.00 12.03% BUY
NOBLE 10.60 1.60 1.70 5.31 6.16 6.62 6.23 2.00 1.72 33.25% 13.00 22.64% N/A
SPALI 2.90 0.30 0.43 2.20 2.79 9.58 6.75 1.32 1.04 16.86% 3.01 3.79% LT BUY
SIRI 9.00 0.53 1.58 4.19 5.43 17.00 5.70 2.15 1.66 13.27% 15.00 66.67% BUY
Median 10.18 6.75 2.15 1.69 24.31%

Source:KGI estimates

Figure 9: Sensitivity analysis between WACC and g to fair value of SIRI

WACC

8.00% 9.00% 10.00% 11.00% 12.00%
2.00% 21 16 13 11 9
2.50% 23 18 14 11 9
3.00% 25 19 15 12 10
3.50% 28 21 17 13 11
4.00% 32 24 18 14 11

Source:KGI estimates
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