
º·ÇÔà¤ÃÒÐËì©ºÑº¹Õé¨Ñ´·Ó¢Öé¹â´ÂÁÕÇÑµ¶Ø»ÃÐÊ§¤ìà¾×èÍà»ç¹¡ÒÃà¼Âá¾Ãè¢éÍÁÙÅãËé¡Ñº¹Ñ¡Å§·Ø¹ â´ÂÁÔä´éÁÕà¨µ¹Òà»ç¹¡ÒÃ¹ÓàÊ¹ÍËÃ×ÍàªÔ­ªÇ¹ãËé«×éÍËÃ×Í¢ÒÂËÅÑ¡·ÃÑ¾Âì«Öè§¼Ùé¨Ñ´ ·Óä´éáÊ´§¤ÇÒÁ¤Ô´
àËç¹µÒÁ¢éÍÁÙÅ·Õèàª×èÍ¶×Íä´é ÍÂèÒ§äÃ¡çµÒÁ ¼Ùé¨Ñ´·ÓäÁèÊÒÁÒÃ¶ÃÑº»ÃÐ¡Ñ¹¤ÇÒÁÊÁºÙÃ³ìáÅÐ¶Ù¡µéÍ§¢Í§¢éÍÁÙÅ«Öè§ÍÒ¨ÁÕ¡ÒÃà»ÅÕèÂ¹á»Å§ä´é ºÃÔÉÑ·¨ÐäÁèÃÑº¼Ô´ªÍºµèÍ¤ÇÒÁàÊÕÂËÒÂã´ æ ÍÑ¹à¡Ô´¨Ò¡¡ÒÃ
ãªéº·ÇÔà¤ÃÒÐËì¹Õé äÁèÇèÒâ´Â·Ò§µÃ§ËÃ×Í·Ò§ÍéÍÁ ´Ñ§¹Ñé¹¡ÒÃµÑ´ÊÔ¹ã¨ã¹¡ÒÃÅ§·Ø¹¨Ö§¢Öé¹ÍÂÙè¡ÑºÇÔ¨ÒÃ³­Ò³¢Í§¼ÙéÅ§·Ø¹à»ç¹ÊÓ¤Ñ­

¼Å»ÃÐ¡Íº¡ÒÃ 4Q46 µèÓ¡ÇèÒ¤Ò´
SIRI »ÃÐ¡ÒÈ¡ÓäÃÊØ·¸Ôã¹ 4Q46 ·Õè 104 ÅéÒ¹ºÒ· Å´Å§ 57%
¨Ò¡ 3Q46 áµèà¾ÔèÁ¢Öé¹ 100% ̈ Ò¡ 4Q45 ÊèÇ¹Ë¹Öè§à»ç¹¼Å¨Ò¡
¡ÓäÃ¨Ò¡¢ÒÂÍÒ¤ÒÃàªèÒ¨Ó¹Ç¹ 153 ÅéÒ¹ºÒ··ÕèÃÑºÃÙéã¹ 3Q46
àÁ×èÍËÑ¡ÃÒÂ¡ÒÃ¾ÔàÈÉÍÍ¡ä» SIRI ÁÕ¡ÓäÃ¡èÍ¹ÃÒÂ¡ÒÃ¾ÔàÈÉ
à¾ÔèÁ¢Öé¹ 15% QoQ áÅÐ 95% YoY ·Ñé§¹Õé¡ÒÃÃÑºÃÙéÃÒÂä´é¨Ò¡
¸ØÃ¡Ô¨ÍÊÑ§ËÒÏà¾ÔèÁ¢Öé¹ÁÒ¡¨Ò¡ 4Q45 áµèäÁèà¾ÔÁ¢Öé¹ÁÒ¡¨Ò¡
3Q46 «Öè§à»ç¹¼ÅÁÒ¨Ò¡¡ÒÃàÅ×èÍ¹à»Ô´¡ÒÃ¢ÒÂã¹â¤Ã§¡ÒÃºéÒ¹
à´ÕèÂÇ (ÊØ¢ØÁÇÔ· 67, ¾Ñ²¹Ò¡ÒÃ áÅÐÊ¹ÒÁºÔ¹¹éÓ) ¨Ò¡¡ÒÃ¡èÍ
ÊÃéÒ§·ÕèäÁèàÊÃç¨µÒÁ¡ÓË¹´ ÍÂèÒ§äÃ¡çµÒÁ·ÔÈ·Ò§¢Í§ Gross
Margin-ÍÊÑ§ËÒÏ Ṍ¢Öé¹µÒÁÅÓ Ñ́º¨Ò¡ 23% áÅÐ 34% ã¹ 4Q45
áÅÐ 3Q46 à»ç¹ 36% ÊèÇ¹¡ÒÃ´Óà¹Ô¹§Ò¹¨Ò¡¸ØÃ¡Ô¨ºÃÔËÒÃ
â¤Ã§¡ÒÃ áÅÐ¸ØÃ¡Ô¨âÃ§áÃÁÂÑ§ÁÕ Growth ·Õè´Õ ã¹¢³Ð·ÕèÃÒÂä´é
¨Ò¡ Ø̧Ã¡Ô̈ àªèÒÅ´Å§¨Ò¡¡ÒÃ¢ÒÂâ¤Ã§¡ÒÃàªèÒÍÍ¡ä»ã¹ 3Q46 áµè
´éÇÂ¡ÒÃà¾ÔÁ¢Öé¹ÍÂèÒ§ÁÒ¡¢Í§¤èÒãªé¨èÒÂã¹¡ÒÃ¢ÒÂáÅÐºÃÔËÒÃ
·ÓãËé¡ÓäÃ¨Ò¡¡ÒÃ´Óà¹Ô¹§Ò¹á·ºäÁè¢ÂÒÂµÑÇ¨Ò¡ 3Q46 áµè
´éÇÂ°Ò¹ÃÒÂä´é·Õèà¾ÔèÁ¢Öé¹ÁÒ¡¨Ò¡ 4Q45 ·ÓãËé¡ÓäÃ¨Ò¡¡ÒÃ
´Óà¹Ô¹§Ò¹â´´à´è¹ÁÒ¡ã¹á§è YoY 4Q45

¡ÒÃàÅ×èÍ¹¡ÒÃà»Ố ¢ÒÂã¹ 2 â¤Ã§¡ÒÃ¢éÒ§µé¹ ·ÓãËé¡ÒÃÃÑºÃÙéÃÒÂä é́
áÅÐ¡ÓäÃã¹ 4Q46 µèÓ¡ÇèÒ¤Ò´ËÁÒÂ ã¹»Ñ̈ Ø̈ºÑ¹¡ÒÃ¡èÍÊÃéÒ§ä é́
à¢éÒ·ÕèáÅéÇ ¼ÙéºÃÔËÒÃ¤Ò´ËÁÒÂ¡ÒÃà»Ô´¢ÒÂÍÂèÒ§à»ç¹·Ò§¡ÒÃã¹
à´×Í¹¹Õé ·ÓãËéÂÍ´¨Í§áÅÐÂÍ´ÃÑºÃÙéÃÒÂä´é¨ÐàÃÔèÁà¢éÒÁÒÍÕ¡¤ÃÑé§
ã¹àÇÅÒà ṌÂÇ¡Ñ¹ÂÍ´¨Í§ã¹â¤Ã§¡ÒÃ¤Í¹â´ÏÁÕ¡ÒÃ¢ÒÂ·Õè́ ÕÁÒ¡
ËÅÒÂâ¤Ã§¡ÒÃ·ÕèÂÑ§¢ÒÂã¹»Ñ¨¨ØºÑ¹ÁÕ¡ÒÃ¢ÒÂ·Õèã¡Åé 80-90%
·ÓãËéÂÍ´¢ÒÂ ³ ¡.¾. 47 ·ÕèÂÑ§äÁèä´éÃÑºÃÙéÃÒÂä´éÊÙ§¶Ö§ 7,389
ÅéÒ¹ºÒ·

¡ÒÃà¾ÔèÁ·Ø¹ÅèÒÊØ´ÁÕ¡ÒÃ¨Í§ËØé¹¤Ãº¶éÇ¹
¨Ò¡¡ÒÃà¾ÔèÁ·Ø¹ÅèÒÊǾ ã¹»ÅÒÂ»Õ¡èÍ¹ã¹ÍÑµÃÒÊèÇ¹ 3 ËØé¹à ỐÁµèÍ
1 ËØé¹ãËÁèÃÒ¤Ò 5 ºÒ· (ÃÒ¤Ò¾ÒÃìãËÁè) ÁÕ¡ÒÃ¨Í§ËØé¹ÍÂèÒ§¤Ãº
¶éÇ¹ (Fully Subscribed) ́ Ñ§¹Ñé¹¡ÒÃÃÐ´Á·Ø¹¤ÃÑé§¹Õéä é́àÁḉ à§Ô¹
ãËÁè¨Ó¹Ç¹ 2,945 ÅéÒ¹ºÒ· ¨Ó¹Ç¹ËØé¹·Ñé§ËÁ´ËÅÑ§à¾ÔèÁ·Ø¹ÁÕ
¨Ó¹Ç¹ 1,473 ÅéÒ¹ËØé¹

¼Å»ÃÐ¡Íº¡ÒÃºÅ. ¿ÔÅÅÔ» (»ÃÐà·Èä·Â) ¨Ó¡Ñ´ (ÁËÒª¹) ÊÓËÃÑºãªéÀÒÂã¹

â·ÃÈÑ¾·ì: (662) 0-2635-1700 â·ÃÊÒÃ: (662) 0-2268-0921 10 ÁÕ¹Ò¤Á 2547

áÊ¹ÊÔÃÔ «×éÍ
SIRI 9.00 ºÒ·

¼Å»ÃÐ¡Íº¡ÒÃã¹ 4Q46 µèÓ¡ÇèÒ¤Ò´ËÁÒÂ áµè Backlog
·ÕèÁÒ¡ áÅÐÂÍ´¨Í§¨Ò¡ºéÒ¹à´ÕèÂÇÂÑ§·ÓãËé Growth ÊÙ§
l ¡ÒÃàÅ× èÍ¹àÇÅÒ¡ÒÃà»Ô´â¤Ã§¡ÒÃºéÒ¹à´Õ èÂÇà»ç¹»Ñ¨¨ÑÂ

ÊÓ¤Ñ­ãËé¼Å»ÃÐ¡Íº¡ÒÃ 4Q46 µèÓ¡ÇèÒ¤Ò´
l »ÃÐÊº¤ÇÒÁÊÓàÃç¨ã¹¡ÒÃà¾ÔèÁ·Ø¹
l ÂÍ´¨Í§ÅèÒÊØ´ÁÕ Backlog 7,389 ÅéÒ¹ºÒ· «Öè§¨ÐÃÑºÃÙé

ÃÒÂä´éã¹»Õ¹Õé 5,400 ÅéÒ¹ºÒ· ·ÕèàËÅ×Í¢Öé¹¡Ñº¡ÒÃ¢ÒÂâ¤Ã§
¡ÒÃºéÒ¹à´ÕèÂÇ·Õè¨ÐàÃÔèÁ¡ÒÃ¢ÒÂã¹»ÅÒÂ 1Q47

l ÂÑ§ÁÍ§¡ÒÃ¢ÂÒÂµÑÇ¢Í§¡ÓäÃÁÒ¡¡ÇèÒ Dilution Effect
l ¤§¤Óá¹Ð¹Ó �«×éÍ�

µÑÇàÅ¢ËÅÑ¡¨Ò¡§º ǾÅ 2545 4Q46  +-%

à§Ô¹Ê´ 1,262.76 550.73 -56.39%

ÊÔ¹·ÃÑ¾Â�ËÁØ¹àÇÕÂ¹ 5,016.73 11,022.00 119.70%

ÊÔ¹·ÃÑ¾Â�ÃÇÁ 8,176.84 14,233.37 74.07%

Ë¹ÕéÊÔ¹ËÁØ¹àÇÕÂ¹ 1,909.15 5,755.17 201.45%

Ë¹ÕéÊÔ¹ÃÐÂÐÂÒÇ 2,229.48 3,616.26 62.20%

Ë¹ÕéÊÔ¹ÃÇÁ 4,888.53 10,228.79 109.24%

·Ø¹àÃÕÂ¡ªíÒÃÐáÅ�Ç 8,670.32 7,556.73 -12.84%

¡íÒäÃ (¢Ò´·Ø¹) ÊÐÊÁ -2,286.50 521.98 -122.83%

Ê�Ç¹¼Ù�¶×ÍËØ�¹ 3,288.31 4,004.59 21.78%

ÃÒ¤ÒµÒÁºÑ­ªÕ 3.24 4.53
ÍÑµÃÒÊ�Ç¹à§Ô¹·Ø¹ËÁØ¹àÇÕÂ¹ 2.63 1.92

Ë¹ÕéÊÔ¹µ�Í·Ø¹ (à·�Ò) 1.49 2.55

Ë¹ÕéÊÔ¹µ�Í·Ø¹ÊØ· Ô̧ 1.10 2.42

Ë¹ÕéÊÔ¹ÃÇÁµ�ÍÊÔ¹·ÃÑ¾Â�ÃÇÁ 59.79% 71.86%

§º¡íÒäÃ¢Ò´·Ø¹ 4Q45 3Q46 4Q46 QoQ% YoY%

ÃÒÂä´�¨Ò¡¡ÒÃ¢ÒÂ-ÍÊÑ§ËÒÏ 400.79 1,068.46 1,087.64 1.80% 171.37%

ÃÒÂä´�¨Ò¡¡ÒÃºÃÔËÒÃ¸ØÃ¡Ô¨ 56.64 58.33 64.34 10.30% 13.59%

ÃÒÂä´�¤�Òàª�Ò 31.82 33.22 27.80 -16.32% -12.63%

ÃÒÂä´�¨Ò¡âÃ§áÃÁ-¤�ÒË�Í§¾Ñ¡ 58.86 57.76 79.06 36.88% 34.32%

ÃÒÂä´�¨Ò¡âÃ§áÃÁ-¤�ÒÍÒËÒÃ 27.16 29.54 35.91 21.56% 32.22%

ÃÒÂä´�ÊÔ·¸Ô¡ÒÃà¢�Ò 7.98 7.98 7.98 0.00% 0.00%

µ�¹·Ø¹¢ÒÂ-ÍÊÑ§ËÒÏ 305.91 702.47 694.94 -1.07% 127.17%

µ�¹·Ø¹¡ÒÃºÃÔËÒÃ¸ØÃ¡Ô¨ 46.17 56.61 55.86 -1.32% 20.99%

µ�¹·Ø¹¤�Òàª�Ò 16.35 15.82 20.72 30.97% 26.73%

µ�¹·Ø¹¢ÒÂâÃ§áÃÁ-¤�ÒË�Í§ 35.76 31.81 34.45 8.30% -3.66%

µ�¹·Ø¹¢ÒÂâÃ§áÃÁ-¤�ÒÍÒËÒÃ 27.21 28.31 33.84 19.53% 24.37%

µ�¹·Ø¹ÊÔ·¸Ô¡ÒÃàª�Ò 5.11 5.11 5.11 0.00% 0.00%

¤�Òãª�¨�ÒÂã¹¡ÒÃ¢ÒÂáÅÐºÃÔËÒÃ 48.01 196.14 245.83 25.33% 412.04%

´Í¡àºÕéÂ¨�ÒÂ 24.77 23.30 6.40 -72.53% -74.16%
¡íÒäÃ¨Ò¡¡ÒÃ´íÒà¹Ô¹§Ò¹ 50.28 180.81 182.51 0.94% 262.99%

¡íÒäÃ (¢Ò´·Ø¹) ¨Ò¡ÃÒÂ¡ÒÃ¾ÔàÈÉ -0.95 153.96 1.20 -99.22% 226.32%

¡íÒäÃÊØ·¸Ô 52.20 244.02 104.86 -57.03% 100.88%

¡íÒäÃµ�ÍËØ�¹ 0.06 0.28 0.12 -57.14% 100.00%

¡íÒäÃ¡�Í¹ÃÒÂ¡ÒÃ¾ÔàÈÉ 53.15 90.06 103.66 15.10% 95.03%

¡íÒäÃ¡�Í¹ÃÒÂ¡ÒÃ¾ÔàÈÉµ�ÍËØ�¹ 0.06 0.10 0.12 20.00% 100.00%

ÍÑµÃÒÊ�Ç¹·Ò§¡ÒÃà§Ô¹ 4Q45 3Q46 4Q46

¡íÒäÃ¢Ñé¹µ�¹-ÍÊÑ§ËÒÏ 23.67% 34.25% 36.11%

¡íÒäÃ¢Ñé¹µ�¹-ºÃÔËÒÃ¸ØÃ¡Ô¨ 18.49% 2.95% 13.18%

¡íÒäÃ¢Ñé¹µ�¹-¤�Òàª�Ò 48.62% 52.38% 25.47%

¡íÒäÃ¢Ñé¹µ�¹âÃ§áÃÁ-¤�ÒË�Í§¾Ñ¡ 39.25% 44.93% 56.43%

¡íÒäÃ¢Ñé¹µ�¹âÃ§áÃÁ-¤�ÒÍÒËÒÃ -0.18% 4.16% 5.76%

¡íÒäÃ¢Ñé¹µ�¹âÃ§áÃÁ-ÊÔ·¸Ô¡ÒÃàª�Ò 35.96% 35.96% 35.96%

¡íÒäÃ¢Ñé¹µ�¹-ÃÇÁ 25.16% 33.07% 35.14%

ÍÑµÃÒ¡íÒäÃ¡�Í¹ÃÒÂ¡ÒÃ¾ÔàÈÉ% 9.11% 7.17% 7.96%

ÍÑµÃÒ¡íÒäÃÊØ·¸Ô% 8.95% 19.44% 8.05%

´¹ÑÂ µØÅÂÒ¾ÔÈÔÉ°ìªÑÂ µèÍ 481
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¤ÇÒÁ¤×ºË¹éÒã¹¡ÒÃ¢ÒÂÅèÒÊǾ  SIRI ÁÕÂÍ´¢ÒÂÃÍÃÑºÃÙéÊÙ§¶Ö§ 7,389 ÅéÒ¹ºÒ· «Öè§¨ÐÊÒÁÒÃ¶ Secure ÂÍ´ÃÑºÃÙéÃÒÂä é́
»Õ¹Õéä´é 5,339 ÅéÒ¹ºÒ·
áÁé¡ÒÃà»Ố â¤Ã§¡ÒÃºéÒ¹à ṌèÂÇ·ÕèÁÕ¡ÒÃàÅ×èÍ¹¡ÒÃà»Ố ¡ÒÃ¢ÒÂÍÍ¡ä» áµè¡ÒÃ¢ÒÂã¹â¤Ã§¡ÒÃ¤Í¹â´Ï·Õè·ÂÍÂà»Ố ¢ÒÂ
ã¹ªèÇ§·Õè¼èÒ¹ÁÒÁÕÂÍ´¨Í§·Õè´Õ ·ÓãËé SIRI ÁÕÂÍ´¢ÒÂ·ÕèÂÑ§äÁèä´éÃÑºÃÙéÃÒÂä´éÊÙ§¶Ö§ 7,389 ÅéÒ¹ºÒ· «Öè§¨Ó¹Ç¹¡ÇèÒ
5,400 ÅéÒ¹ºÒ·¨ÐÃÑºÃÙéÃÒÂä´éã¹»Õ¹Õé

ÁÙÅ¤�Ò¢ÒÂ ÂÍ´¢ÒÂ·ÕèÂÑ§äÁ�ä �́ÃÑºÃÙ�ÃÒÂä �́
â¤Ã§¡ÒÃ à»�´¢ÒÂ  (Å.º.) %¢ÒÂ ³ ¡.¾.47 (ËÑ¡ÂÍ´ÃÑºÃÙ� 2546)
·Õè́ Ô¹à»Å�Ò
¹ÒÃÒÊÔÃÔ-ÇÑªÃ¾Å 2-3 2545 444.00 100.00% 0.00
¹ÒÃÒÊÔÃÔ-»��¹à¡Å�Ò 2545 330.00 100.00% 0.00
¹ÒÃÒÊÔÃÔ-Ç§áËÇ¹  ¾.¤.46 2,352.00 45.00% 396.14
¹ÒÃÒÊÔÃÔ-¾Ñ²¹Ò¡ÒÃ  ÁÕ.¤.47 3,688.00 8.00% 223.40
¹ÒÃÒÊÔÃÔ-ÊØ¢ØÁÇÔ· 67  ÁÕ.¤.47 3,304.00 7.00% 231.28
¹ÒÃÒÊÔÃÔ-Ê¹ÒÁºÔ¹¹íé Ò  ÁÕ.¤.47 2,797.00 2.00% 55.94
àÈÃÉ°ÊÔÃÔ-»�­­Ò-ÃÒÁÍÔ¹·ÃÒ  ÁÕ.¤.47 1,052.00 3.00% 31.56
ÊÃÒ­ÊÔÃÔ-ÃÑ§ÊÔµ-¤ÅÍ§2  ÁÕ.¤.47 1,279.00 4.00% 51.16
¤Í¹â´-º�Ò¹ÃÒª´íÒÃÔ  Á.¤.46 947.00 100.00% 711.51
¤Í¹â´-º�Ò¹áÊ¹à¾ÅÔ¹ËÑÇËÔ¹  ¾.¤.46 729.00 100.00% 729.00
¤Í¹â´-º�Ò¹ÊÔÃÔÄ´Õ-«ÍÂÃ�ÇÁÄ´Õ  ¾.¤.46 485.00 100.00% 325.00
¤Í¹â´-º�Ò¹¹Ñ¹·ÊÔÃÔ-ÊÒ·Ã  Ê.¤.46 1,052.00 82.00% 862.64
¤Í¹â´-º�Ò¹ÊÔÃÔÊØ¢ØÁÇÔ· 10  ¾.Â.46 609.00 80.00% 487.20
¤Í¹â´-º�Ò¹ÊÔÃÔÊØ¢ØÁÇÔ· 24  ¾.Â.46 1,084.00 98.00% 1,062.32
¤Í¹â´-º�Ò¹ÊÔÃÔÊÕÅÁ  ¾.Â.46 798.00 66.00% 526.68
¤Í¹â´ÊÔÃÔÊÒ·Ã-àÂç¹ÍÒ¡ÒÈ*  µ.¤.45 529.00 100.00% 20.98
¤Í¹â´ÊÔÃÔÊÒ·Ã-ÊÇ¹¾ÅÙ*  Á.¤.46 342.00 84.00% 76.10
¤Í¹â´ÊÔÃÔÊÒ·Ã-ÊØ¢ØÁÇÔ·13*  Á.¤.46 314.00 98.00% 111.49
¤Í¹â´ÊÔÃÔàÂç¹ÍÒ¡ÒÈ*  ¡.Â.46 353.00 88.00% 310.64
PLUS-¤Í¹â´-ÊØ¢ØÁÇÔ·38**  ÁÕ.¤.46 256.00 100.00% 188.50
CITY PLUS-·ÒÇ¹�àÎ�ÒÊ�-ÊØ¢ØÁÇÔ·50*  ÁÕ.¤.46 140.00 100.00% 6.00
PLUS-¤Í¹â´-ÊØ¢ØÁÇÔ·67**  ¾.¤.46 274.00 89.00% 219.86
CITY PLUS-·ÒÇ�¹àÎ�ÒÊ�-àÍ¡ÁÑÂ10**  ÁÔ.Â.46 107.00 10.00% 10.70
PLUS-ÊØ¢ØÁÇÔ·-¾ÃÐÃÒÁ4**  ÁÔ.Â.46 855.00 47.00% 401.85
PLUS-ÊØ¢ØÁÇÔ·49**  Ê.¤.46 272.00 100.00% 272.00
PLUS-Garden Court-ÊØ¢ÊÇÑÊ´Ôì**  Ê.¤.46 435.00 71.00% 77.25
¤Í¹â´-ÀÙà¡çµ - 3,276.00 0.00% 0.00
ÃÇÁ 28,103.00 7,389.20
*â¤Ã§¡ÒÃºÃÔÉÑ·Â�ÍÂ:SANSIRI VENTURE â´Â·Õè SIRI ¶×ÍËØ�¹ 51%
**â¤Ã§¡ÒÃºÃÔÉÑ·Â�ÍÂ:PLUS PROPERTY PARTNER â´Â·Õè SIRI ¶×ÍËØ�¹ 95% µÑé§áµ� 17 ¸.¤.46

¤Ò´ËÁÒÂâ¤Ã§¡ÒÃºéÒ¹à´ÕèÂÇ·Õè¡ÅÑºÁÒà»Ô´¢ÒÂ¨ÐË¹Ø¹¡ÓäÃµèÍËØé¹ãËéàµÔºâµ
ËÅÑ§¡ÒÃà»Ô´â¤Ã§¡ÒÃºéÒ¹à´ÕèÂÇ·ÕèàÅ×èÍ¹ÁÒ¢ÒÂÍÂèÒ§à»ç¹·Ò§¡ÒÃã¹»ÅÒÂ 1Q47 àÃÒÁÕ¤ÇÒÁ¤Ò´ËÁÒÂÂÍ´¨Í§ áÅÐ
Momentum ¡ÒÃÃÑºÃÙéÃÒÂä é̈́ Ò¡ºéÒ¹à ṌèÂÇ¡ÅÑºÁÒ áµèÃÒ¤ÒºéÒ¹·Õè SIRI ¢ÒÂÊèÇ¹ãË­èà»ç¹ºéÒ¹á¾§ «Öè§ä é́¼Å¡ÃÐ·º
¨Ò¡ÁÒµÃÒ¡ÒÃ ¸.».·. ·Õè¨Ó¡Ñ´ÊÑ´ÊèÇ¹¡ÒÃÇÒ§´ÒÇì¹«×éÍºéÒ¹á¾§ÊÙ§¡ÇèÒ 10 ÅéÒ¹ºÒ·ÍÂèÒ§¹éÍÂ 30% ÍÒ¨Êè§¼Å
ãËé¡ÒÃ¢ÒÂ áÅÐÂÍ´ÃÑºÃÙéÃÒÂä´éªéÒ¡ÇèÒ·Õè¤Ò´¡ÒÃ³ìäÇé¡èÍ¹Ë¹éÒ¹Õé àÃÒ¨Ö§»ÃÑºÅ´»ÃÐÁÒ³¡ÒÃÂÍ´ÃÑºÃÙéÃÒÂä´é 24%
¨Ò¡ 12,422 ÅéÒ¹ºÒ·à»ç¹ 9,434 ÅéÒ¹ºÒ· ·Ñé§¹Õé¡ÇèÒ 57% ¨ÐÁÒ¨Ò¡ Backlog ¨Ò¡»Õ¡èÍ¹ ¶Ö§¡ÃÐ¹Ñé¹»ÃÐÁÒ³
¡ÒÃãËÁè·Õè»ÃÑºÅ´Å§ ¡çÂÑ§ÁÕ Growth ̈ Ò¡»Õ¡èÍ¹¶Ö§ 229% ¹Í¡¨Ò¡¹Õé°Ò¹ÃÒÂä é̈́ Ò¡ Ø̧Ã¡Ô̈ âÃ§áÃÁ ¡çÁÕá¹Çâ¹éÁÊÙ§¢Öé¹
à¹×èÍ§¨Ò¡»Õ¡èÍ¹ä´é ¼Å¡ÃÐ·º¨Ò¡âÃ¤ SARS ÊèÇ¹ÃÒÂä´é¨Ò¡¡ÒÃ ºÃÔËÒÃâ¤Ã§¡ÒÃ¡ç¹èÒ¨Ð à¾ÔèÁÊÙ§¢Öé¹µÒÁâ¤Ã§¡ÒÃ
·ÕèÃÑººÃÔËÒÃã¹»Õ¹Õé·Õè 80 â¤Ã§¡ÒÃ¨Ò¡ 63 â¤Ã§¡ÒÃ ·ÓãËéÃÒÂä´éÃÇÁ à¾ÔèÁ¢Öé¹ 186% ÊèÇ¹ Gross Margin-
Ø̧Ã¡Ô̈ ÍÊÑ§ËÒÏ¹èÒ¨Ð·Ã§µÑÇã¹ ÃÐ Ñ́º 33-35% à¹×èÍ§¨Ò¡ÁÕ¡ÒÃ·ÓÊÑ­­Ò ¡Ñº¼ÙéÃÑºàËÁÒäÇéÃÐ Ñ́º Ë¹Öè§ ã¹¢³Ð·Õè Gross

Margin ¨Ò¡âÃ§áÃÁ áÅÐ¸ØÃ¡Ô¨ºÃÔËÒÃâ¤Ã§¡ÒÃÁÕá¹Çâ¹éÁ´Õ¢Öé¹ ·ÓãËéÀÒ¾ÃÇÁ¢Í§¡ÓäÃã¹»Õ¹Õé¨Ð¢ÂÒÂµÑÇ¨Ò¡°Ò¹
ÃÒÂä´é·Õèà¾ÔèÁ¾Ù¹¢Öé¹ÁÒ¡ ¨Ò¡»Õ¡èÍ¹ â´ÂàÃÒ¤Ò´ËÁÒÂ¡ÓäÃÊØ·¸Ô·Õè 1,665 ÅéÒ¹ºÒ· à¾ÔèÁ¢Öé¹ 530% áµè¡ÓäÃµèÍËØé¹
¨Ðà¾ÔèÁ¢Öé¹à¾ÕÂ§ 37% ̈ Ò¡ ̈ Ó¹Ç¹ËØé¹·Õèà¾ÔèÁ¢Öé¹¨Ò¡¡ÒÃà¾ÔèÁ·Ø¹ÅèÒÊǾ  ÍÂèÒ§äÃ¡ḉ Õ Growth ·Õèà¡Ố ¢Öé¹ÁÒ¡¾Í¨ÐËÑ¡ÅéÒ§
Dilution Effect
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ÁÙÅ¤�Ò¢ÒÂ ÂÍ´¢ÒÂ·ÕèÂÑ§äÁ�ä´�ÃÑºÃÙ�ÃÒÂä´� ÃÑºÃÙ�ÃÒÂä´� ÃÑºÃÙ�ÃÒÂä´� ÃÑºÃÙ�ÃÒÂä´� ÃÑºÃÙ�ÃÒÂä´� ÃÑºÃÙ�ÃÒÂä´� ÃÑºÃÙ�ÃÒÂä´�
â¤Ã§¡ÒÃ à»�́ ¢ÒÂ  (Å.º.) %¢ÒÂ ³ ¡.¾.47 (ËÑ¡ÂÍ´ÃÑºÃÙ� 2546) 1Q46 2Q46 3Q46 4Q46 2546E 2547E
·Õè́ Ô¹à»Å�Ò 4.12 53.36 57.48
¹ÒÃÒÊÔÃÔ-ÇÑªÃ¾Å 2-3 2545 444.00 100.00% 0.00 86.00 86.00
¹ÒÃÒÊÔÃÔ-»��¹à¡Å�Ò 2545 330.00 100.00% 0.00 153.00 60.00 213.00
¹ÒÃÒÊÔÃÔ-Ç§áËÇ¹  ¾.¤.46 2,352.00 45.00% 396.14 0.00 80.26 169.00 413.00 662.26 1,442.55
¹ÒÃÒÊÔÃÔ-¾Ñ²¹Ò¡ÒÃ  ÁÕ.¤.47 3,688.00 8.00% 223.40 0.00 0.00 0.00 71.64 71.64 996.21
¹ÒÃÒÊÔÃÔ-ÊØ¢ØÁÇÔ· 67  ÁÕ.¤.47 3,304.00 7.00% 231.28 0.00 0.00 0.00 0.00 782.98
¹ÒÃÒÊÔÃÔ-Ê¹ÒÁºÔ¹¹íé Ò  ÁÕ.¤.47 2,797.00 2.00% 55.94 0.00 0.00 0.00 0.00 376.52
àÈÃÉ°ÊÔÃÔ-»�­­Ò-ÃÒÁÍÔ¹·ÃÒ  ÁÕ.¤.47 1,052.00 3.00% 31.56 0.00 0.00 0.00 0.00 250.36
ÊÃÒ­ÊÔÃÔ-ÃÑ§ÊÔµ-¤ÅÍ§2  ÁÕ.¤.47 1,279.00 4.00% 51.16 0.00 0.00 0.00 0.00 246.47
¤Í¹â´-º�Ò¹ÃÒª´íÒÃÔ  Á.¤.46 947.00 100.00% 711.51 0.00 95.49 83.00 57.00 235.49 711.51
¤Í¹â´-º�Ò¹áÊ¹à¾ÅÔ¹ËÑÇËÔ¹  ¾.¤.46 729.00 100.00% 729.00 0.00 0.00 0.00 0.00 0.00 583.20
¤Í¹â´-º�Ò¹ÊÔÃÔÄ´Õ-«ÍÂÃ�ÇÁÄ´Õ  ¾.¤.46 485.00 100.00% 325.00 0.00 0.00 88.00 72.00 160.00 325.00
¤Í¹â´-º�Ò¹¹Ñ¹·ÊÔÃÔ-ÊÒ·Ã  Ê.¤.46 1,052.00 82.00% 862.64 0.00 0.00 0.00 0.00 639.51
¤Í¹â´-º�Ò¹ÊÔÃÔÊØ¢ØÁÇÔ· 10  ¾.Â.46 609.00 80.00% 487.20 0.00 0.00 0.00 0.00 213.15
¤Í¹â´-º�Ò¹ÊÔÃÔÊØ¢ØÁÇÔ· 24  ¾.Â.46 1,084.00 98.00% 1,062.32 0.00 216.80
¤Í¹â´-º�Ò¹ÊÔÃÔÊÕÅÁ  ¾.Â.46 798.00 66.00% 526.68 0.00 147.00
¤Í¹â´ÊÔÃÔÊÒ·Ã-àÂç¹ÍÒ¡ÒÈ*  µ.¤.45 529.00 100.00% 20.98 4.02 130.00 340.00 34.00 508.02 20.98
¤Í¹â´ÊÔÃÔÊÒ·Ã-ÊÇ¹¾ÅÙ*  Á.¤.46 342.00 84.00% 76.10 0.00 35.18 66.00 110.00 211.18 130.82
¤Í¹â´ÊÔÃÔÊÒ·Ã-ÊØ¢ØÁÇÔ·13*  Á.¤.46 314.00 98.00% 111.49 0.00 19.23 96.00 81.00 196.23 117.77
¤Í¹â´ÊÔÃÔàÂç¹ÍÒ¡ÒÈ*  ¡.Â.46 353.00 88.00% 310.64 0.00 0.00 0.00 0.00 353.00
PLUS-¤Í¹â´-ÊØ¢ØÁÇÔ·38**  ÁÕ.¤.46 256.00 100.00% 188.50 0.00 0.00 0.50 67.00 67.50 188.50
CITY PLUS-·ÒÇ¹�àÎ�ÒÊ�-ÊØ¢ØÁÇÔ·50*  ÁÕ.¤.46 140.00 100.00% 6.00 0.00 35.00 79.00 20.00 134.00 6.00
PLUS-¤Í¹â´-ÊØ¢ØÁÇÔ·67**  ¾.¤.46 274.00 89.00% 219.86 0.00 0.00 9.00 15.00 24.00 250.00
CITY PLUS-·ÒÇ�¹àÎ�ÒÊ�-àÍ¡ÁÑÂ10**  ÁÔ.Â.46 107.00 10.00% 10.70 0.00 0.00 0.00 0.00 106.00
PLUS-ÊØ¢ØÁÇÔ·-¾ÃÐÃÒÁ4**  ÁÔ.Â.46 855.00 47.00% 401.85 0.00 0.00 0.00 0.00 855.00
PLUS-ÊØ¢ØÁÇÔ·49**  Ê.¤.46 272.00 100.00% 272.00 0.00 0.00 0.00 0.00 272.00
PLUS-Garden Court-ÊØ¢ÊÇÑÊ´Ôì**  Ê.¤.46 435.00 71.00% 77.25 0.00 0.00 84.60 147.00 231.60 203.39
¤Í¹â´-ÀÙà¡çµ - 3,276.00 0.00% 0.00 0.00 0.00 0.00 0.00 0.00
ÃÇÁ 28,103.00 7,389.20 247.14 455.16 1,068.46 1,087.64 2,858.40 9,434.73
*â¤Ã§¡ÒÃºÃÔÉÑ·Â�ÍÂ:SANSIRI VENTURE â´Â·Õè SIRI ¶×ÍËØ�¹ 51%
**â¤Ã§¡ÒÃºÃÔÉÑ·Â�ÍÂ:PLUS PROPERTY PARTNER â´Â·Õè SIRI ¶×ÍËØ�¹ 95% µÑé§áµ� 17 ¸.¤.46

2545 2546 2547E
ÂÍ´¢ÒÂ·ÕèÂÑ§äÁ�ÃÑºÃÙ�¨Ò¡»�¡�Í¹ 321 802 6,414
ÂÍ´¢ÒÂ¢Í§»� 1,349 8,471 9,000
ËÑ¡ ÂÍ´ÃÑºÃÙ�ÃÒÂä´�¢Í§»� 868 2,858 9,435
ÂÍ´¢ÒÂÃÍÃÑºÃÙ�»�¶Ñ́ ä» 802 6,414 5,979

2545 2546 2547E 45/46% 46/47%
ÂÍ´ÃÑºÃÙ�ÃÒÂä´� 868 2,862 9,434 229.64% 229.63%
ÃÒÂä´�ÃÇÁ 1,277 3,604 10,330 182.26% 186.63%
¡íÒäÃ¨Ò¡¡ÒÃ´íÒà¹Ô¹§Ò¹ 21.81 469 2421 2050.39% 416.20%
¡íÒäÃ¡�Í¹ÃÒÂ¡ÒÃ¾ÔàÈÉ 26 264 1,665 914.21% 530.84%
¡íÒäÃ¡�Í¹ÃÒÂ¡ÒÃ¾ÔàÈÉµ�ÍËØ�¹ 0.05 0.37 1.13 640.00% 205.41%
¡íÒäÃÊØ·¸Ô 49 580 1,665 1078.28% 186.94%
¡íÒäÃµ�ÍËØ�¹ 0.10 0.82 1.13 720.00% 37.80%
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¡ÒÃ»ÃÐàÁÔ¹ÁÙÅ¤èÒËØé¹
àÃÒ¤Ò´ÇèÒ¡ÒÃàÅ×èÍ¹¡ÒÃà»Ố â¤Ã§¡ÒÃºéÒ¹à ṌèÂÇ «Öè§·ÓãËé¼Å»ÃÐ¡Íº¡ÒÃã¹äµÃÁÒÊ·Õè 4-2546 äÁè¢ÂÒÂµÑÇÍÂèÒ§·Õè¤Ò´
áµè Backlog ·ÕèÁÒ¡¾Í¨Ð Secure ÃÒÂä´éã¹»Õ¹Õé¡ÇèÒ 57% ¢Í§»ÃÐÁÒ³¡ÒÃ ·ÓãËéÂÍ´¨Í§ã¹ÊèÇ¹¢Í§â¤Ã§¡ÒÃ
ºéÒ¹à´ÕèÂÇ·Õèà»Ô´¢ÒÂÍÕ¡¤ÃÑé§¨Ðà»ç¹»Ñ¨¨ÑÂÊÓ¤Ñ­µèÍ»ÃÐÁÒ³¡ÒÃ¢Í§àÃÒ

ÍÂèÒ§äÃ¡ç´Õ àÃÒ»ÃÑºÅ´»ÃÐÁÒ³¡ÒÃà¾ÔèÍÊÐ·éÍ¹¤ÇÒÁÅèÒªéÒã¹¡ÒÃà»Ô´â¤Ã§¡ÒÃ áÅÐ¼Å¡ÃÐ·ºµèÍÁÒµÃÒ¡ÒÃ·ÓãËé
»ÃÐÁÒ³¡ÒÃ¢Í§àÃÒÍÂÙèã¹ÃÐ Ñ́º·ÕèÍ¹ØÃÑ¡Éì¹ÔÂÁÃÐ Ñ́ºË¹Öè§ áÁé¡ÃÐ·Ñè§»ÃÐÁÒ³¡ÒÃ·Õè»ÃÑºÅ´ ¡ÓäÃµèÍËØé¹ÂÑ§ÁÕ Growth
ÊÙ§¶Ö§ 37% ã¹¢³Ð·Õè P/E-2547 ¢Í§ SIRI ¤èÍ¹¢éÒ§µèÓà¾ÕÂ§ 7.96 à·èÒ ã¹ ¢³Ð·Õè P/E-2547 à©ÅÕèÂ¢Í§ËØé¹ÍÊÑ§ËÒÏ
·ÕèàÃÒÈÖ¡ÉÒÍÂÙè·Õè 8.22 à·èÒ àÃÒÁÍ§ËØé¹ SIRI ¶Ù¡ã¹àªÔ§à»ÃÕÂºà·ÕÂº (Relative Valuation) àÃÒ¤§¤Óá¹Ð¹Ó �«×éÍ�
ÃÒ¤Òà»éÒËÁÒÂ 13.50 ºÒ· º¹ÃÐ´Ñº P/E-2547 12 à·èÒ «Öè§à»ç¹ÃÐ´Ñº·ÕèàÃÒ ãËéËØé¹ÍÊÑ§ËÒÏ·ÕèÁÕ Growth ´Õã¹»Õ¹Õé

Stock EPS-GROWTH PER 47
 46/47

SDH DEVELOPERS
LH (Prebuilt/SDH) 6.74 11.79
QH (Prebuilt/SDH/Office/Apt) -1.05 7.66
LALIN (Semi-Prebuilt) 11.49 10.31
PF (Prebuilt) 22.61 9.15
SIRI (Condo/Hotel/SDH) 37.80 7.96
SPALI (SDH) -18.75 8.62
NOBLE (SDH/Condo) 3.26 6.74
MK (SDH) -12.50 7.30
GOLD (SDH/Apt/Office) 65.28 9.41
TH DEVELOPERS
AP (TH/Condo) 0.00 9.55
Condo DEVELOPERS
LPN (Pure Condo) 11.94 10.11
Average 14.93 8.22


