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SANSIRI PCL (SIRI)
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ARNINGS FOR A

Year to Dec 2543 2544 2545 2546 | 2547F | 2548F
Net Profit (Btm) 750 (93) 49 729 | 1197 | 1447
EPS (Bt)-basic 505| (0.35) 0.8 0.74 0.89 1.06
Grow th (%) NA| -107%[  122%| 855%|  21% 19%
EPS (B)-fully dilited| 429 [ (0.32)] o007[ o044 o062 o074
Grow th (%) NA| -107%[ 122%| 518%|  40% 19%
PER-Basic 18| (265)| 119.6 12.5 10.4 8.7
PER-Fully diluted 22| (290) 1291 20.9 14.9 12.6
DPS (Bt) 0.00 0.00 000 037 045 0.53
Yield (%) 0% 0% 0%|  40%| 48%| 57%
EBITDA (Bt) (149) 26 182| 1217|2278 2635
EV/EBITDA (x) (92) 524 88 14 9 7

Source: Company Reports and Globlex Securities Estimates

SHARE PRICE PERFORMANCE

1M 3M 12M
Price: -25.38 % 2362% | -17.09%
Rel. to SET: -23.09 % 3519% | -1523%
52 Wk High: 18.50 (September 12, 2003)

Range: Low: 5.80 Bt (February 25, 2003)

SET Index

748.83

PERTINENT INFORMATION

Market Cap. (Btm.)

8,175.15

No.of share outstanding

883.8 m (Par 5 Baht)

Major Shareholders: (as of August 2, 2003)

1. Natural Park Plc.
2. Management and families
3. Morgan Stanley & Co International Limited

24.8%
10.0 %
7.9%

SIRI Price Chart
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Source: SET SMART PROGRAM by SET

Analyst:

02 672-5999 x 5937
wilasinee@gqloblexsecurities.com
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The opinions and information presented in this report are those of the Globlex Securities Co. Ltd. Research Department. No representation or warranty in any form regarding the accuracy, completeness, correctness or
fairness of opinions and information of this report is offered by Globlex Securities Co. Ltd. Globlex Securities Co. Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or its contents.
This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd.



Financial Highlight Business Highlight

Balance Sheet (Btm) 43A 44A 45A 46A 47F
Cash 131 132 1,263 422 23 29
Receivables 8 74 214 673 1,394 1,620 Revenue Structure 2003(F)
Inventory 388 407 2,875 5,048 9,409 11,034
Current assets 668 687 5,017 8,261 13,906 13,812 Fee Hotel
Non-current assets 1,270 1,082 3,160 3,312 4,241 4,743 income 7% Others
Total assets 1,937 1,769 8,177 11,573 18,147 18,555 7% 1%
Current liabilities 427 274 1,909 3,795 5,246 5,594
Non-current liabilities 823 909 2,979 2,355 3,844 3,192
Total liabilities 1,250 1,183 4,889 6,149 9,091 8,786 Rental
Paid-up, prem share & other 2,913 2,911 5,500 4,427 7,375 7,376 5%
Retained earnings (2,228) (2,324) (2,275) 862 1,403 2,069
Equity 685 586 3,224 5,289 8,778 9,445
Minority Interest 2 1) 64 135 279 324 80%
P&L (Btm) 43A 44A 45A 46A 47F 48F
Sales 143 511 1273 4206 8712 10,123 Financial Highlights
Cost of sales 118 386 962 2,776 5,924 6,884
Gross profits 24 125 311 1,430 2,788 3,239
Other revenues 42 18 38 252 523 607
Selling & admin exp. 263 171 259 631 1,220 1,417
Other expense 5 5 3 3 4 5
EBIT (201) (33) 87.7 1,048 2,087 2,425 E
Interest exp. 86 27 43 171 244 224 m
EBT (287.9) (59.5) 45 878 1,843 2,200 E
Taxes 1 1 5 171 553 660
Pre-excep. Net profits (288.9) (60.6) 40 706 1,290 1,540
Exceptionals 1,039 (32.3) 9 22 -93 -93
Net profits 7502 (92.9) 49 729 1,197 1,447 -2,000 S S ,b@ b{;\ @‘;\
EBITDA (1489) 261 182 1217 2278 2,635 v v v ,LgQ ,19° (199
EPS (Bt) - basic 5.05 (0.35) 0.08 0.74 0.89 1.06 Year
EPS (Bt) - fuIIy diluted 4.29 (0. 32) 0.07 0.44 0.62 0.74
mSales mEBIT  Net profts
EBIT(1-t) (141 (23 1,461 1,697
Dep. & Amortization 53 59 94 169 191 210 Sansiri's Projects Type Value %
Change in net w orking capital NA (172)  (2,695) (1,359) (4,194) 441 (Mil.Bt)  Sold
Capital expenditure (36) (21) (24) (118) (244) (283) 1|Baan Ratchadanri Condo 947 100%
Firm free cashflow NA (158)  (2,563) (574) (2,786) 2,065 2|Baan Sirisukhumvit 24 Condo 1084 98%
Gross profit margin 17% 24% 24% 34% 32% 32% 4|Baan Sirisukhumvit 10 Condo 609 76%
Net profit margin 525% -18% 4% 17% 14% 14% 5|Baan Nunthasiri Condo 1052 76%
Current ratio (x) 1.6 25 2.6 2.2 27 25 6|Baan Sanploen Condo. 729 100%
Quick Acid Ratio (x) 0.65 1.02 1.12 0.85 0.86 0.50 7|Baan Siriruedee Condo. 485 100%
Times interest earned (x) (0.3) (1.2) 2.0 6.1 8.5 10.8 8| SUN Square Com. Bldg 292 100%
Average interest rate (%) 33% 15% 1% 4% 4% 4% 9| Setthasiri Panya-Indra SDH 1053 2%
Marginal tax rate (%) 0% 2% 10% 20% 30% 30% | 10|Saransiri Rangsit Klong2 SDH 1279 4%
EBIT/Sales (%) -141% -6% 7% 25% 24% 24% | 11|Narasiri-Sathorn-Wongw aen SDH 2352 45%
ROA 39% -5% 1% 6% 7% 8% | 12[Narasiri-Pattanakarn SDH 3688 5%

110% -16% 2% 14% 14% 15% | 13|Baan Sansiri-Sukhumvit 67 SDH 3304 7%
Sales grow th 186% 148% 240% 107% 16% | 16|Suan Plu (51%) Condo 342 84%
Expense grow th 45% 118% 179% 110% 16% | 17|Sukhumvit 13 (51%) Condo 314 98%
EBIT grow th 84%  -366%  1095% 99% 16% | 18|Baan SiriYenarkart (51%) Condo 353| 88%
Net profit grow th -112% 153%  1379% 64% 21% Plus's Projects Type Value %
onzy soi
Sales 155.6 368.4 583.2 4291 593.0 1,255 1|Plus 38 Condo. 256 100%
Cost of sales 116.5 285.5 436.5 296.4 387.4 840.1 2|Plus 67 Condo. 274 86%
Selling & admin exp. 48.8 71.8 791 102.9 99.6 220.0 3|City Plus Sukhumvit 50 Tow nhouse 140 100%
Interest exp. 2.6 12.8 24.8 214 257 233 4|City Plus Ekamai 10 Tow nhouse 106 10%
Taxes 0.8 0.8 3.1 5.2 12.3 17.0 5| Garden Court-Suksaw asdi Condo. 435 70%
Net profits (9.9) 3.7 52.2 54.4 56.6 244.0 6| Sukhumvit Plus-Rama IV Condo. 855 47%
Source: Company Reports and Globlex Securities estimated 7| Sukhumvit 49 Condo. 272 100%

Source: Company Reports
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The opinions and information presented in this report are those of the Globlex Securities Co. Ltd. Research Department. No representation or warranty in any form regarding the accuracy, completeness, correctness or
fairness of opinions and information of this report is offered by Globlex Securities Co. Ltd. Globlex Securities Co. Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or its contents.
This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd.
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