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Company Update May 25,2006
SIRI " BUY"
Financial Highlight consolidated ~ Key Information

FY ending 12/03A  12/04A  12/05A  12/06F 12/07F  close price (BY) 344
Revenues (Btm) 3,548 6,534 9868 12415 13657 target price (Bt) 450
EBITDA (Btm) 958 888 1516 1,204 1288  upside (%) 31%
Core Eamings (Btm) 464 499 584 72 844 issued shares (m) 7,368
Earnings (Btm) 580 499 904 172 844 market cap (Btm) 25,346
Per Share Data & Valuation fully diluted ~ Major Shareholders
Core EPS (BY) 031 034 0.38 0.50 057 1w wwaiada wia 1ia () 24.7%
EPS (Bt) 0.38 0.34 058 050 057  u5u nmduidans -1ia 7.2%
DPS (BY) 0.15 0.16 0.22 0.21 023  CHASE NOMINEES LIMITED 42 5.6%
BV (BY) 2.65 4.84 5.25 557 591 vinw Hosdseiudn Srin 5.6%
EVIEBITDA (x) 1553 18.99 950  10.07 827 HSBC (SINGAPORE) NOMINEES PTE LTD 3.8%
PIE (x) una 10.17 9.13 6.91 6.01  vinw fldushsedudia 1ia 3.5%
PIB (¥) 1.30 071 065 062 058  U3EW glinuaas wadiam wiawiu 91ia 23%
DIP (%) 4.4% 4.7% 6.4% 6.1% 6.7%  UNIGOLD ENTERPRISES LIMITED 2.0%
ROE (%) 15.9% 9.0%  12.2% 97%  10.0%  PICTET & CIE 1.8%
ROCE (%) 7A%  34%  63%  7.0%  84%  suens ndasing $ia () 1.8%
Source: Company, US estimates Source: SET
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g Chart 1: Tsensfiaz@lalutl 2549
New Launches in 2006
New Project Q1 Q2 Q3 Q4 Total
SDH Setthasiri Prachacheun Saransiri Rachapreuk Setthasiri Sanambinnam 2 4
Prompt Patt Ramindra

Condo CondoOne LP15 CondoOneSathorn Condo-A Condo-D 12
CondoOne LP18 Condo-B Condo-E
CondoOne Siam Condo-C

CondoOne Thonglor
CondoOne SKV52
CondoOne SKV67

Townhouse PCP-Sanambinnam PPA-Sanambin Nam 4
PCP-Ngamwongwan
PPA-Lasalle Srinakarin

Total 11 2 4 3 20

Source : SIRI
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