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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) (%)
2544 (89) (0.32) -112% (50.77) 7.64 11 -107% 64.39 0.00 0%
2545 49 0.10 -132% 158.92 2.38 143 1178% 55.87 0.00 0%
2546F 576 0.66 555% 24.25 3.66 639 346% 23.69 0.33 2%
2547F 1,618 1.87 181% 8.63 2.80 2,035 219% 7.98 0.93 6%
2548F 1,619 1.87 0% 8.62 2.46 2,407 18% 6.55 0.93 6%
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Table 1: SIRI’s quarterly preview for Q3/2003F

Profit & Loss (Btmn) 3Q/02 20/03 3Q/03 YoY QoQ
Sales 368 593 1,233 235% 108%
Gross Profit 83 206 380 359% 85%
EBITDA 85 141 115 35% -18%
SG&A Expense (73) (101) (301) 314% 199%
EBIT 10 105 79 675% -25%
Interest Expense (13) (26) (26) 101% 0%
Other Income (Exp.) 4 9 10 165% 20%
Pre-tax Profit 1 88 64 4615% -27%
Pre-exceptional Profit 1 76 42 7263% -44%
Extra items 0 122 0 #DIV/O! -100%
Gn (Ls) from affiliates ©) 0 0 -100% -100%
Minority Interest 3 (24) 26 685% -209%
Net Profit 4 173 69 1769% -60%
Normalized Profit (excl. forex and extra. 4 52 69 1769% 33%
EPS (Bt) 0.01 0.20 0.08 817% -60%
Financial Ratio

Gross Margin (%) 22.5% 34.68% 30.81%

EBIT Margin (%) 2.8% 17.7% 6.4%

EBITDA Margin (%) 23.1% 23.7% 9.3%

Net Margin (%), excl. fx 1.0% 8.7% 5.6%

Source: CNS
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Table 2: SIRI's Sales Progress and Projected Revenue in 2003F and 2004F

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
SDHs:
1. Narasiri - Sathorn Wonwan 2,100 157 13.38 43% 1,057 869
2. Narasiri - Patthanakarn 3,683 177 20.81 4% 416 1,457
3. Narasiri - Sukhumvit 67 3,283 96 34.20 7% 205 1,881
4. Narasiri - Sanambinnam 2,796 299 9.35 2% - 842
5. Sretthasiri - Panyaindra 1,052 143 7.36 1% - 589
6. Saransiri - Rangsit Klong2 1,278 240 5.33 3% 27 320
Condo:
7. Sirisathorn Condo - Yen Arkard(51%) 529 169 3.13 100% 379 150
8. Suanplu Condo - (Sathon Nang Linchi) 335 75 4.47 84% 134 201
9. Sirisukhumvit 13 Condo (51%) 315 72 4.38 97% 153 162
10. Ratchadamri condo 926 32 28.94 94% 347 579
11. Baan Sanpeon Condo - Hua Hin 729 129 5.65 100% - 254
12. Siriruedee Condo - Soi Ruam Rudee 484 68 7.12 100% - 128
13. Nanthasiri condo - Sathorn Jusmag 1,043 76 13.72 68% - 480
14. Siriyenakat Condo (51%) - new 350 79 4.43 68% - 186
15. Sirisukhumvit10 Condo (New) 603 125 4.82 0% - 121
16. Sirisukhumvit24 Condo (New) 1,227 160 7.67 0% - 460
17. Sirisilom Condo (New) 735 125 5.88 0% - 323
Commercial bldgs:
18. Sun Square Silom (51%) - n.a. n.a. - 10

Total 21,468 2,993 9,011

Source: CNS
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Fig 1:SIRI's projected performance
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Table 3: PLUS’s Sales Progress as of 19 Sep 2003

PLUS's sales progress as of Sep 03 Value Total Unit Sales Revenue Revenue
(Bt) units price  progress (%) (O3F) (04F)
1. Plus 38 HIP Condo - Sukhumvit 38 250 112 2.23 100% 57 137
2. Plus 67 HIP Condo 2 - Sukhumvit 67 239 121 1.98 67% - 148
3. City Plus Townhouse - Akemai Soi 10 105 11 9.55 18% 10 117
4. City Plus Townhouse - Sukhumvit 50 135 31 4.35 100% 135 5
5. Sukhumvit Plus Condo - Sukhumvit Prakanong 857 383 2.24 37% - -
6. Garden Court - Suksawasdi 436 338 1.29 47% 129 219
7. 49 Plus condo - Sukhumvit 49 272 77 3.53 100% 53 219
Total 2294 1.073 384 844
Source: CNS
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Table 4: 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 - -

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

Hotel

1. Sofetel - Silom n.a. 58% 440.00 331 -

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 384 844

Revenue from leasehold

1. Baan Sansiri 32 32

2. Sun Square Silom - 10
Total 1,033 1,186

Source: CNS
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Fig 2: 2003F Revenue Breakdown
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18.57 umsaYiu o 51A1TUA 3/10/03 11 16.10 UM Undervalued 88 15.34% A1Uuz11 ‘Buy’

Table 5: Valuation Assumptions of DCF Methodology

Valuation 2004F
Risk free rate (%) 3.50%
Market risk (%) 20.00%
WACC (%) 9.08%
Present value of free cash flows (Bt,mn) 1121
Present value of terminal value (Bt,mn) 17,264
Total present value of FCF (Bt,mn) 18,386
Less: debt as at end-2003 (Bt,mn) (2,408)
Plus: S-T investment & cash (Bt,mn) 125
Total equity values (Bt,mn) 16,103
No. of fully-diluted shares outstanding (mn) 867
Equity value/share (Bt) 18.57

Source: CNS
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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 4,042 10,176 11,703 Per/Share Data (Bt)
Costs of Sales (386) (962) (2,757) (6,828) (7,774) EPS (0.32) 0.10 0.66 187 1.87
Gross Profit 125 311 1,285 3,348 3,929 DPS 0.00 0.00 0.33 0.93 0.93
Depreciation Expense 59 94 146 114 119 BV 211 6.76 4.40 576 6.55
EBITDA 11 143 639 2,035 2,407 EV 16.03 16.45 17.45 18.73 18.18
SG&A Expense (173) (262) (792) (1,428) (1,642) Multiplier (X)
EBIT (48) 49 493 1,920 2,287 PE (50 77) 158.92  24.25 8.63 8.62
Interest Expense (27) (43) (98) (112) (155) P/BV 2.38 3.66 280 246
Other Income (Expense) 15 15 39 53 61 EV/EBITDA 400 78 55.87  23.69 7.98 6.55
Pre-tax Profit (59) 21 433 1,861 2,193 Dividend yield (%) 0% 0% 2% 6% 6%
Corporate Tax (1) (5) (70) (694) (694) Percentage Growth (%)
Pre-exceptional Profit (61) 16 363 1,167 1,499 Sales Growth 185% 149% 218% 152% 15%
Forex Gain (Loss) 0 0 0 0 0 EBITDA Growth -107% 1178%  346%  219% 18%
Extraordinary Items (31) 24 160 300 0 Normalized Profit Growth -70% -152% 1450%  188% 23%
Gn (Ls) from Affiliates 0 (0) (0) 0 0 Net Profit Growth -112% -155% 1069%  181% 0%
Minority Interest 3 9 52 151 120 EPS Growth -112% -132%  555%  181% 0%
Net Profit (89) 49 576 1,618 1,619 Profitability Ratio (%)
Normalized Profit (58) 25 415 1,318 1,619 Gross Margin 245% 244% 31.8% 32.9% 33.6%
EPS (Bt) (0.32) 0.10 0.66 1.87 1.87 EBITDA Margin 22% 11.2% 15.8% 20.0% 20.6%
No. of shares outstanding 280 486 867 867 867 EBIT Marain -9.4% 3.9% 12.2% 18.9% 19.5%
ROE -15.1% 1.5% 15.1% 32.4% 28.5%
Balance Sheet (Btmn) ROA -26% 09% 44% 8.9% 9.4%
FY Ended December 2001  2002F  2003F  2004F  2005F ROCE -8.4% 1.4% 9.9% 26.4% 30.6%
Cash & S - T Investments 175 1,416 586 125 125 Asset Utilization (X)
Current Assets 687 5,017 7,457 13,289 13,821 Fixed Asset Turnover 0.4 0.6 1.2 3.0 35
Fixed Assets 1,086 3,160 3,364 3,425 3,333 Receivable Turnover 29.4 41.3 36.2 42.7
Total Assets 1,773 8,177 10,821 16,714 17,154 Inventory Turnover 1.0 0.6 0.7 11 0.9
Short-term Loan and 13 1,347 1,518 4,409 4,028 Payable Turnover 20.0 17.8 18.6 18.3
Current Portion of Debt 17 133 77 77 77 LIQUIDITY RATIOS (X)
Current Liabilities 274 1,909 2,642 7,139 7,066 Current Ratio 25 2.6 2.8 1.9 2.0
LT Debt 159 2,229 3,278 3,278 3,078 Quick Ratio 1.0 1.0 0.6 0.4 0.4
Total Liabilities 1,183 4,889 7,000 11,723 11,473 LEVERAGE RATIOS (X)
Paid-up Capital 2,800 8,670 7,413 7,413 7,413 Liabilities/Equity 2.01 1.49 1.84 235 202
Retained Earnings (2,320) (2,275) 546 1,876 2,686 Interest-beaning Debt/Equity (0.03) 0.05 0.31 0.46 0.32
Minority Interests (1) 64 12 (139) (259) Interest Coverage 0.42 3.34 6.49 18.13 1553
Total Equity 590 3,288 3,812 4,991 5,681 Debt Service Coverage 0.26 0.81 3.65 10.77 10.39
Cash Flow Statement (Btmn) Profit & Loss (Btmn)
FY Ended December 2001 2002  2003F  2004F  2005F Interim Profit & Loss 20Q/02 30Q/02 40Q/02 1Q/03 20/03
Net profit (89) 49 576 1,618 1,619 Sales 156 368 583 429 593
Foreign exchange adjustments 0 0 0 0 0 Gross Profit 39 83 147 133 206
Depreciation and amortization 27 62 114 73 78 EBITDA 6 85 55 68 141
Changes in WC & Others (37) (2,152) (2,219) (4,059) (67) SG&A Expense (49) (73) (80) (104) (101)
Net operating cash flow (99) (2,040) (1,530) (2,368) 1,630 EBIT (10) 10 67 29 105
Net capital expenditure 119 (2,211) (412) (545) (119) Interest Expense 3) (13) (25) (21) (26)
Free cash flow 20 (4,251) (1,941) (2,913) 1,510 Other Income (Expense) 2 4 7 7 9
Other items (76) (615) 43 82 97 Pre-tax Profit (11) 1 49 15 88
Dividends paid 0 0 0 (288) (809) Corporate Tax (1) (1) 3) 5B) (12)
Equity issued 0 2,586 0 0 0 Pre-exceptional Profit (11) 1 46 9 76
(Inc)/dec in net debt (56) (2,280) (1,898) (3,119) 798 Extraordinary ltems 1 0 0) 39 122
Minority Interest 0 3 6 7 (24)
Net cash/(debt) at beg.of the 43 (14) (2,294) (4,192) (7,311) Net Profit (10) 4 52 54 173
(Inc)/dec in net debt (56) (2,280) (1,898) (3,119) 798 Normalized Profit (11) 4 52 16 52
Net cash/(debt) at end of the (14) (2,294) (4,192) (7,311) (6,513) EPS (Bt) (0.04) 0.01 0.11 0.06  0.20
Source: CNS
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