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(Bt mn) 2003 3m04 2004E 2005E
Normalized profit 267 78 906 1,205
Net profit 580 78 906 1,205
EPS (Bt) 066 005 061 082
% growth y-y 1,0544  -63.3 6.2  33.1
Dividend (Bt) 0.13 00 031 040
BV/share (Bt) 44 4.6 5.1 5.9
ROA (%) 4.1 1.6 4.3 55
ROE (%) 16.3 46 158 148
Net D/E (x) 24 1.0 1.7 1.5
EBITDA/shr (Bt) 0.8 0.1 1.1 1.3
EV/EBITDA (x) 87 123 6.2 54
PER (x) 79 246 85 8.3
PBV (x) 1.2 1.1 1.0 0.9
Dividend yield (%) 1.9 0.0 4.5 6.0
YE no. of shares (mn) 884 1473 1473 1473
Par (Bt) 8.55 5 5 5
Source: Company data, SYRUS estimates

Quarterly result

Btmn 1Q03  4Q03 1Q04A (%) q-q (%)y-y
Sales 2471 1,0876 808.0 (25.7) 2269
Total revenue 436.9 1,306.1 1,0324 (21.0) 1363
Net profit 544 1088 779 (284) 4341
Normalize profit 157 1076 779 (27.7) 395.0
EPS (Bt) 006 012 005 (57.0) (15.8)
Norm EPS (Bt) 002 012 005 (56.6) 1914
BVPS (Bt) 385 453 463 21 203
Gross margin (%) 297 361 333

SG&Atosales (%) 240 212 236

Net margin (%) 125 8.3 75

Norm margin (%) 36 8.2 75

ROE (%) 65 109 46

Net D/E (x) 1.7 24 1.5

# shares 867.0 883.8 1,473.0

Source: Company data, SYRUS estimates
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No. of project Value (mn)
6.0

2.0

15.0

23.0

Avg price Sold (%) Backlog (mn)

14,473.0
242.0
8,785.0
23,500.0

837.0
42.0
1,905.0
2,784.0

17.3
5.8
4.6
8.4

14.2%
70.8%
86.9%
58.1%

1,013.5

36.4
6,009.8
7,059.7

Condominium

Total value

Source: SIRI, Syrus estimates
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Value (Btmn) Unit Avg price (Btmn) Luanch (E)
Single detached house
Bhuddhamonthon Sai 1 883 87 101 2005
Wongwaen 1,350 90 15.0 2005
Prachachuen 6,385 600 10.6 2005
Panya Ramindra Road 3,253 487 6.7 2005
Sukhapiban 2 3,342 496 6.7 2005
Sanambin Nam 2,632 333 7.9 2005
Total 17,845 2,093 8.5
Townhouse
CITY PLUS (Kaset Nawamindra) 360 93 3.9 4Q04
CITY PLUS (Ladprao 71) 255 65 3.9 4Q04
CITY PLUS (Sukhumvit 101/1) 490 107 4.6 2005
Total 3,949 1,410 2.8
Condominium
Baan Sathornsiri 430 41 10.5 2004
Baan SiriThirtyOne 717 104 6.9 2004
Sukhumvit 49 290 63 4.6 2004
Total 1,437 208 6.9
Grand total 23,231 3,711 6.3

Source: SIRI, Syrus estimates
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Source: SIRI, Syrus estimates
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Source: Company data, Syrus estimates
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