Research Department - Capital Nomura Securities

Sansiri Pcl.

U 8 lasenisinel truiie-raula yar1saa 1.9 wiua U

Conference call
SIRI Usummmumswmm‘[nsems'naelmﬂa‘lwumasaasumswsumsanamemamm‘lu 2-3
Ydreniin Tnausummswamumawmm‘fmamsmummmuan 6 Tasams wazlasens

mpaulpdn 2 lAsenas uamfnsamsswmﬁamn'n 1.9 wiiuduum Tasdumsuiynseensy
Tasenislnannalasenisianfiussauanudndaludrelittuan Tnesisneasdonnad

£15199 1: s1wazdanlasenisiasdalneilul 2547

1F|$Gﬂ’ﬁ—ﬁ’1La ¥aA1lATIn1s (81Un)  wInefie Awd (15)
1 U1uifen - wnsumma 883 87 28
2 Uufen {lmmﬁwu@uwm 3,253 487 153
3 U’]%LE]EI’J - awndni 2,632 333 93
4 Y87 - AINTIUAIN 1,350 90 40
5 ﬂ”mtﬁm - §21Aya 2 3,342 496 132
6 Urmiien ﬂi:‘ﬂ’]ﬁ% 6,385 600 212
7 ﬂa%[ﬁ]ﬂiLﬁE]iE]’a% qYNIN 31 717 104 n.a.
8 raulaansds - 1duanA 430 41 n.a.

59 18,992
fAN1: SIRI

a‘iw%’ufnsamsﬁ'wtﬁmmame'mtﬁ&mmu%ﬁ'ﬂﬁﬁ]neluﬂ 2546 NIUNA 6 Tnsamﬂuﬁ‘ua
qyaine7 wmmms Yygyr-s1mduns guwdui SofaAaee2 uay 8MIURIN YA
1.44 wAudIUUM SIRI Wwngasaznesiusdionas Q1,47 Wuduly l.Law“mmsnsussw
Tasaulngd 2547 1flassindudrmasussniuulaurs Prebuit’ (unan

damsuulevenmisamuuaziauilasimszas skl Tull 2547 usum.,mmun']swsuu'mael
mﬂﬂﬂs“mnfﬂiemimummuamau‘[mfluwan Tagmadagiusielanninuaeinazaaula
Lflu 70% uaz 30% aug1au lnelull 2547 cNs mm sIRI gedisnelaviula 218% uJu 1.25
waumumm sasinlsdusuane 30.32% ua.mm'lsansma 165% 10U 1.45 Wu&aIUUIN

NOMURA

Today
Focus

Sector

Property

Sector Rating

Overweight

SIRI

Fair Price
Market Price

Bt15.10
Bt9.85

Stock Rating

BUY
BUY

Current

Previous

Published date

11 February 2004

Key data

W38 EPS 71 0.99 U™ Shares in Is_su_e (mn) 883.82
Market Capitalization (Btmn) 8,705.8
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Foreign Limit/Actual 39%/32.2%
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‘U']‘YIEIE]WH 38 DCF - Fully Dilution TEIEIN Dividend yield WwAgUssa 2-4% AMLUENEN o Par Value (Bt) 5
Table 2 ion Assumptions of DCF Methodology Major Shareholders
- 1. Natural Park Pcl 24.33%
Valuation 2004F .

I'\?Aiskkfree rkat(cg/()%) 236500(%; 2. Thai NVDR Ltd. 6.52%
arket risk (% .00% i i 0
WACC (0%) 10,6204 3. Unigold Enterprises Ltd. 5.66%

Present value of free cash flows (Bt,mn) 998 Analyst

Present value of terminal value (Bt,mn) 22,604 ’ o

Total present value of FCF (Bt,mn) 23,602 Patti Tomaitrichitr, CFA

Less: debt as at end-2004 (Bt,mn) (1,488)

PIus:I ST invesltmerzt& caih (Bt,mn) 125 662-285-0060 Ext. 3508

Total equity values (Bt,mn 22,239 . e

No. of fully-diluted shares outstanding (mn) 1,473 Patti. Tomaitrichitr@th.nomura.com
Equity value/share (Bt) 15.10

Consolidated Financial Summary

Year NP EPS EPS Growth PER P/BV EBITDA EBITDA EV/EBITDA DPS Div. Yield
Dec. 31 (Btmn) (Bt) (%) (X) (X) (Btmn) Growth (%) (X) (Bt) (%)

2544 (89) (0.32) -112% (40.99) 6.17 11 -107% 64.39 0.00 0%

2545 49 0.10 -132% 128.32 1.92 143 1178% 45.35 0.00 0%
2546F* 548 0.62 511% 20.99 2.79 656 358% 18.92 0.23 2%
2547F* 1,447 0.98 59% 13.23 2.27 2,022 208% 10.39 0.42 3%
2548F* 1,537 1.04 6% 12.46 2.02 2,442 21% 8.35 0.52 4%
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Table 3: 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 3,919 12,477 14,350 Per/Share Data (Bt)
Costs of Sales (386) (962) (2,707) (8,694) (9,871) EPS (0.32) 0.10 0.62 0.98 1.04
Gross Profit 125 311 1,212 3,783 4,479 DPS 0.00 0.00 0.23 0.42 0.52
Depreciation Expense 59 94 177 114 119 BV 211 6.76 4.65 574 6.44
EBITDA 11 143 656 2,022 2,442 EV 12.93 13.35 14.05 14.26 13.84
SG&A Expense (173) (262) (733) (1,875) (2,156) Multiplier (X)
EBIT (48) 49 479 1,908 2,322 PE (40.99) 128.32 20.99 13.23 12.46
Interest Expense (27) (43) (94) (92) (133) P/BV 6.17 1.92 2.79 227 202
Other Income (Expense) 15 15 38 102 118 EV/EBITDA 323.29 4535 1892 10.39 8.35
Pre-tax Profit (59) 21 423 1,918 2,307 Dividend yield (%) 0% 0% 2% 3% 4%
Corporate Tax 1) (5) (58) (620) (659) Percentage Growth (%)
Pre-exceptional Profit (61) 16 366 1,298 1,648 Sales Growth 185% 149% 208% 218% 15%
Forex Gain (Loss) 0 0 0 0 0 EBITDA Growth -107% 1178%  358% 208% 21%
Extraordinary Items (31) 24 314 300 0 Normalized Profit Growth -70% -152% 835% 315% 34%
Gn (Ls) from Affiliates 0 (0) 1 0 0 Net Profit Growth -112% -155% 1012%  164% 6%
Minority Interest 3 9 (134) (150) (111) EPS Growth -112% -132%  511% 59% 6%
Net Profit (89) 49 548 1,447 1,537 Profitability Ratio (%)
Normalized Profit (58) 25 233 1,147 1,537 Gross Margin 245% 24.4% 30.9% 30.3% 31.2%
EPS (Bt) (0.32) 0.10 0.62 0.98 1.04 EBITDA Margin 22% 112% 16.7% 16.2% 17.0%
No. of shares outstanding 280 486 884 1,473 1,473 EBIT Margin -9.4% 3.9% 12.2% 15.3% 16.2%
ROE -15.1%  1.5% 13.3% 17.1% 16.2%
Balance Sheet (Btmn) ROA -2.6%  0.9% 4.4% 8.4% 8.4%
FY Ended December 2001 2002F 2003F 2004F 2005F ROCE -8.4% 1.4% 9.5% 18.5% 21.7%
Cash & S - T Investments 175 1,416 831 125 125 Asset Utilization (X)
Current Assets 687 5,017 7,505 16,335 16,247 Fixed Asset Turnover 0.4 0.6 1.2 3.7 4.2
Fixed Assets 1,086 3,160 3,362 3,457 3,370 Receivable Turnover 29.4 41.3 375 42.2
Total Assets 1,773 8,177 10,867 19,793 19,617 Inventory Turnover 1.0 0.6 0.7 1.2 1.0
Short-term Loan and 13 1,347 1,285 4,270 2,942 Payable Turnover 20.0 17.8 18.3 19.3
Current Portion of Debt 17 133 77 77 77 LIQUIDITY RATIOS (X)
Current Liabilities 274 1,909 2,392 7,660 6,714 Current Ratio 25 2.6 3.1 2.1 24
LT Debt 159 2,229 3,278 2,278 1,978 Quick Ratio 1.0 1.0 0.7 0.4 0.5
Total Liabilities 1,183 4,889 6,754 11,341 10,132 LEVERAGE RATIOS (X)
Paid-up Capital 2,800 8,670 7,557 7,365 7,365 Liabilities/Equity 2.01 1.49 1.64 134 1.07
Retained Earnings (2,320) (2,275) 517 1,760 2,681 Interest-beaning Debt/Equity (0.03) 0.05 0.23 0.22 0.13
Minority Interests (1) 64 198 348 459 Interest Coverage 0.42 3.34 7.01 22.02 18.40
Total Equity 590 3,288 4,113 8,452 9,485 Debt Service Coverage 0.26 0.81 3.85 11.99 11.66
Cash Flow Statement (Btmn) Profit & Loss (Btmn)
FY Ended December 2001 2002 2003F 2004F 2005F Interim Profit & Loss 3Q/02 4Q/02 1Q/02 2Q/03 3Q/03
Net profit (89) 49 548 1,447 1,537 Sales 368 583 429 593 1,255
Foreign exchange adjustments 0 0 0 0 0 Gross Profit 83 147 133 206 415
Depreciation and amortization 27 62 145 73 78 EBITDA 85 55 68 141 245
Changes in WC & Others (37) (2,152) (2,051) (6,378) 662 SG&A Expense (73) (80) (104) (101) (221)
Net operating cash flow (99) (2,040) (1,359) (4,858) 2,277 EBIT 10 67 29 105 194
Net capital expenditure 119 (2,211) (434) (724) (145) Interest Expense (13) (25) (21) (26) (23)
Free cash flow 20 (4,251) (1,793) (5,582) 2,132 Other Income (Expense) 4 7 7 8 10
Other items (76) (615) 134 150 111 Pre-tax Profit 1 49 15 87 181
Dividends paid 0 0 0 (205) (615) Corporate Tax 1) ?3) (5) (12) @7
Equity issued 0 2,586 144 2,946 0 Pre-exceptional Profit 1 46 9 75 164
(Inc)/dec in net debt (56) (2,280) (1,515) (2,691) 1,628 Extraordinary Items 0 0) 39 122 154
Minority Interest 3 6 7 (24) (75)

Net cash/(debt) at beg.of the 43 (14) (2,294) (3,809) (6,500) Net Profit 4 52 54 172 244
(Inc)/dec in net debt (56) (2,280) (1,515) (2,691) 1,628 Normalized Profit 4 52 16 51 90
Net cash/(debt) at end of the (14) (2,294) (3,809) (6,500) (4,872) EPS (Bt) 0.01 0.11 0.06 0.20 0.28
Source: CNS
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