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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%
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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% 5.25 5.73 (154) 74% (9.05) 0.00 0%
2001 (89) (0.32) -112% (44.15) 6.65 11 -107% 64.39 0.00 0%
2002 49 0.10 -132% 138.19 2.07 143 1178% 48.74 0.00 0%
2003F 551 0.64 527% 22.04 3.12 684 378% 19.16 0.32 2%
2004F 912 1.05 66% 13.31 2.61 1,647 141% 8.76 0.53 4%
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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 (%) (03F) (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% 812 865
2. Narasiri - Patthanakarn 2,900 177 16.38 0% 328 1,147
3. Narasiri - Sukhumvit 67 2,690 96 28.02 0% 420 1,541
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. Siriphuket condo - 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 - Sathorn Jusmag 950 80 11.88 0% - 416
15. Condo - Yen Arkard (new) 340 74 4.59 0% - 193
16. Condo - Sukhumvit 24 (New) 1,200 150 8.00 0% - 200
17. Condo - Sukhumvit 10 (New) 620 130 4.77 0% - 286
18. Condo - Sathorn (New) 800 n.a. n.a. 0% - -
Commercial bldgs:
19. Sun Square Silom (51%) - n.a. n.a. 100% - 10

Total 21,266 3,029 7,545
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Table 2: 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 36% - 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 23% - -

6. Garden Court - Suksawasdi 255 270 0.94 23% 14 94

7. 49 Plus condo - Sukhumvit 49 266 77 3.45 9% 52 214
Total 2,118 1,007 261 672

Source: CNS
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Table 3: SIRI’s 2003F Projected Recurring Income

Recurring income projects Rental space Occupany No.of units Revenue Revenue
(sg.m.) (%) (03F) (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 261 672
Revenue from leasehold
1. Baan Sansiri 32 32
2. Sun Square Silom - 10
Total 891 1,396
Source: CNS

a"mi’mmwﬂaﬂ SIRI CNS 152 mmmsiwvlﬁiwﬂ 46 15uln 207% 1Ju 3.91 wdmum sasinlsan
Fuiadsdmiunngsiasesuiunagi 30.43% uazaainlsgnsd 46 tiulm 1,018% (T 551 dmum
ﬂﬂL‘\J%vaSﬂﬂﬁma‘ﬂ%‘ﬂ 0.64 v lagandadinaeldl 46 anainseldainlasenisae 760 s1eld
anuSungen 12% Teldonlsousalafnadan 8% Teldandn 3% uazin 1 1% ANEE

August 14, 2003



Sansiri Pcl. Capital Nomura Securities

Fig 1:SIRI’s projected performance Fig 2: 2003F Revenue Breakdown
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Table 4: Valuation Assumptions of DCF Methodology

Valuation 2003F 2004F
Risk free rate (%) 3.50% 3.50%
Market risk (%) 20.00% 20.00%
WACC (%) 11.46% 10.39%
Present value of free cash flows (Bt,mn) (1,405) 312
Present value of terminal value (Bt,mn) 14,423 18,072
Total present value of FCF (Bt,mn) 13,018 18,384
Less: debt as at end-2003 (Bt,mn) (1,757) (2,621)
Plus: S-T investment & cash (Bt,mn) 784 334
Total equity values (Bt,mn) 12,045 16,097
No. of fully-diluted shares outstanding (mn) 867 867
Equity value/share (Bt) 13.89 18.57
Source: CNS
Non-Finance
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