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COMPANY REPORT
Sector : Property

SANSIRI PCL (SIRI)

2 HgMEY 2549
1 3.16 VN

““?ﬁ] » s1iauihviane 4.32 v

ARNIN OR A

Year to Dec 2547 | 2548F | 2549F | 2550F | 2551F
Normalized
Profit (Btm) 527 488 704 842 946
Extra items (28.3) 415 0 0 0
Normalized
EPS (Bt) 498 904 704 842 946
Growth (%) 916 1,101 1,277 1,256 1,382
EPSwithExtra | 48| 033 | o048 | 057 o064
items (Bt)
Growth (%) -6% -30% 44% 20% 12%
PER (X) 6.9 5.2 6.6 5.5 4.9
DPS (Bt) 0.16 0.22 0.17 0.20 0.22
Yield (%) 5.1% 7.0% 5.3% 6.3% 71%
P/BV (x) 0.6 0.6 0.6 0.5 0.5
EV/EBITDA (x) 14.3 8.8 10.1 8.0 6.8

Source: Company Reports and Globlex Securities Estimates

PERTINENT INFORMATION

SET Index 710.3
Market Cap. (Btm.) 4,657
No.of share outstanding 1,473.6 m
Major Shareholders as of March 31, 2006

1. Natural Park Plc. 21.90 %
2. 154 Ineduidens sida 13.71 %
3. Chase Nominees Limited 42 8.42 %

Source : SET Smart Program by SET
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Quarterly performance (Btm) 1Q49 4Q48 1Q48 %qoq %yoy

Sales 2,282 3,345 1,690 -32% 35%
Cost of sales 1,734 | 2,583 1,408 -33% 23%
Selling & admin exp . 499 516 341 -3% 46%
Interest exp. 22 18 48 21% -55%
Taxes 29 128 16 -T7% 89%
Net profits 135 203 51 -34%  164%
Analyst: Wilasinee Boonmasungsong
02 672-5937

wilasinee@globlexsecurities.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

Balance Sheet (Btm) 47A 48A 49F 50F

Cash 337 1,249 1,372 1,391 1,591
Receivables 1,689 2,575 3,318 3,431 3,777
Inventory 12,465 11,407 12,783 12,522, 13,783
Current assets 15,674 16,205 18,344| 18,336 20,134
Non-current assets 3,600 2,117 2,490 2,935 3,175
Total assets 19,274 18,322 20,834/ 21,271 23,309
Current liabilities 5,272 5,496 9,539 8,994 10,425
Long-Term liabilities 6,873 5,083 3,100 3,528 3,520
Total liabilities 12,145 10,579 12,640 12,522 13,945
Paid-up, prem share & other 6,301 6,248 7,303 7,310 7,310
Retained earnings 827 1,495 892 1,439 2,054
Equity 7,128 7,743 8,194 8,749 9,364
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Business Highlight

Gross & Net Profit Margin
27.7%
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=== Gross profit margin ==@==Net profit margin

51F Sansiri's Projects

Type Value %

Sales 5,691 9,280 10,400 11,320 12,460 [ESCIE&INEVFLLL) (Btm)  Sold
Costofsales 4,589 7,444 7,592 8,264 9,096| 1 Baan Nunthasiri Condo 1,112 90%
Gross profits 1,102 1,837 2,808 3,056 3,364| 2|The Lanai Sathorn Condo 490 55%
Other revenues 917 781 584 633 688| 3 Baan Sanploen Condo. 732 100%
Selling & admin exp. 1,319 1,656 2,184 2,264 2,492| 4|Baan Sirisukhumvit 24 Condo| 1,301 100%
Other expense 3 2 5 6 6| 5 Baan Sirisilom Condo 819 100%
EBIT 697 959 1,203 1,420 1,554 | 6 Baan SiriResidence Condo| 1,395 100%
Interest exp. 121 129 209 217 203| 7 Baan SiriThirtyOne Condo 769 42%
EBT 577 830 994 1,203 1,351| 8|Las Tortugas Condo 917 84%
Taxes 64 369 298 361 405 9|Narasiri-Sathorn-Wongw aen SDH 2,272 100%
Pre-excep. Net profits 512 461 696 842 946| 10 Narasiri-Pattanakarn SDH 3,914 64%
Exceptionals -14 443 8 0 0| 11 Setthasiri-Sanambin-Nam SDH 2,311 92%
Net profits 498 904 704 842 946| 12 Setthasiri-Ramindra SDH 784 100%
EBITDA 916 1,101 1,277 1,505 1,648| 13 Baan Sansiri-Sukhumvit 67 SDH 3,508 86%
EPS (Bt) - basic 0.46 0.61 0.48 0.57 0.64| 14|Saransiri Ramindra SDH 455 89%
EPS (Bt) - fully diluted 0.31 0.43 0.33 0.40 0.45| 15| Setthasiri Sukhapiban 2 SDH 3,041 30%
EBIT(1-t) 488 671 842 994 1,088 | 17 The Gallery Setthasiri SDH 695 30%
Dep. & Amortization 219 141 74 86 94| 18 Setthasiri Prachacheun SDH 5,174 20%
Change in net working capital  (5,397) 605 2,028 (519) (167)| 19|Saransiri Ramindra 2 SDH 1,306 13%
Capital expenditure (110) (70) (156) (147) (125)| 20|Prompt Pat Ramindra SDH 1,031 14%
Firm free cashflow (4,800) 1,348 2,788 413 890 | 21 Saransiri Rachapruek SDH 1,492 10%
Financial Ratios 47A 48A 49F 50F 51F Plus's Projects Type Value %
Gross profit margin 19% 20% 27% 27% ASZY (as of 31 May 2006) (Btm) Sold
Net profit margin 9% 10% 7% 7% 8%]| 1|Sukhumvit PLUS-Rama IV Condo 898 99%
Current ratio (x) 3.0 29 1.9 20 1.9 | 2 The FortyNine PLUS Il Condo 275  100%
Times interest earned (x) 5.8 7.4 58 6.6 7.7 | 3 Sathorn Plus (OTP) Condo 2501 100%
D/E Ratio 1.7 14 1.5 14 1.5] 4 Sathorn Plus (BTG) Condo 293 87%
ROA 3% 5% 3% 4% 4%]| 5 Plus City Park-Kasetnaw amin TH 380 100%
ROE 7% 12% 9% 10% 10%| 6 Plus City Park-Ladprao 71 TH 273 97%
Trends (%) 47A 48A 49F 50F S4l5l 7 Plus City Park-Rama IX TH 769 98%
Sales growth 99% 52% 9% 9% 10%| 8 Plus City Park-Ekamai Ramindra| TH 933 77%
Expense growth 93% 54% 7% 8% 10%| 9 Plus City Park-Sukhumvit 101/1 | TH 488 100%
EBIT growth 28% 38% 25% 18% 994 10 Plus City Park-Ngamwongwan | TH 279 64%
Net profit growth -14% -10% 51% 21% 1294 11 Plus City Park-Sanambinnam TH 529 52%
Quarterly performance (Btm) 1Q48 2Q48 3Q48 4Q48 gle’L}l 12 Plus Park Avenue-Lasalle TH 333 28%
Sales 1,690 1,654 2,591 3,345 2,282| 13 CondoOne Ladprao 15 Condo 174 99%
Costofsales 1,408 1,430 2,023 2,583 1,734| 14|CondoOne Ladprao 18 Condo 270 98%
Selling & admin exp. 341 348 450 516 499( 15|CondoOne Siam Condo 430 99%
Interest exp. 48 39 25 18 22| 16|CondoOne Thonglor Condo 411 99%
Taxes 16 101 125 128 29| 17 CondoOne SKV 52 Condo 240 100%
Net profits 51 458 112 203 135| 18 CondoOne SKV 67 Condo 276 62%
Source: Company Reports and Globlex Securities estimated 19| CondoOne Sathorn Condo 218 26%

Source: SIRI
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