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Year to Dec 2005A | 2006A | 2007F | 2008F | 2009F
Net Profit (Btm) 904 404 567 886 | 1,103
EPS (Bt) 033 | 027 | 029 0.30 0.37
Growth (%) -30% | -17% 5% 4% | 24%
PER (X) 114 13.8 13.1 12.6 10.1
DPS (Bt) 0.22 0.22 0.10 0.11 0.13
Yield (%) 58% | 58% | 27% | 28% | 3.5%
P/BV (x) 0.7 0.7 0.5 0.8 0.7
EV/EBITDA (x) 10.0 10.2 7.8 6.0 5.4

Source: Company Reports and Globlex Securities Estimates

PERTINENT INFORMATION

SET Index 859.14
Market Cap. (Btm.) 5,570.2
No.of share outstanding 1,473.6 m
Major Shareholders as of July 12, 2007
1. U5 TneduIdens 1ia 15.66 %
2. Dr. Allina Salim’s Group 13.91 %
3. Natural Park Plc. 10.71 %
Source : SET Smart Program by SET
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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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Financial Highlight Business Highlight
Balance Sheet (Btm) 05A 06A 07F 08F
Cash 1,249 1,299 1,702 1,106 801 Projects Type @ Value @ % Sold
Receivables 2,575 2,028 2,406 2,270 2,543 as of Jul 2, 2007 (Btm)
Inventory 11,407, 11,125 15178 18,437| 20,650 Sansiri's Project
Current assets 16,205 15,530 20,086 22,765| 24,968| 1 Baan Sirisilom Condo 819 100%
Non-current assets 2,117 2,576 5,738 5,948 6,213 2|Baan SiriResidence Condo | 1,395 100%
Total assets 18,322| 18,106 25,824 28,713 31,181| 3 The Lanai Sathorn Condo 490 100%
Current liabilities 5,496 7,207 9,022 11,680 12,974| 4 Baan SiriThirtyOne Condo 760 82%
Long-Term liabilities 5,083 3,116 2,441 2,375 2,832| 5|Las Tortugas Condo 917 86%
Total liabilities 10,579 10,323 11,463 14,055/ 15,806| 6 Siriat Sukhumvit Condo | 3,054 100%
Paid-up, prem share & other 6,248 6,216, 12,525 12,525/ 12,525| 7 Sanpluem Condo 732 100%
Retained earnings 1,495 1,567 1,837 2,134 2,851 8 Narasiri-Pattanakarn SDH 3,932 83%
Equity 7,743 7,783 14,361 14,658 15,375| 9 Setthasiri-Sanambin-Nam SDH 2,283 100%
10 Baan Sansiri-Sukhumvit 67 SDH 3,498 100%
Sales 9,280 10,856/ 12,880 15,190 17,013| 12 Setthasiri-Ramindra SDH 784 100%
Costofsales 7,010 7,827 9,196 10,785 12,079 13 Setthasiri Sukhapiban 2 SDH 3,056 49%
Gross profits 2,271 3,029 3,684 4,405 4,934| 14 The Emperor Narasiri SDH 1,296 45%
Other revenues 781 626 677 738 807| 15 The Gallery Setthasiri SDH 694 67%
Selling & admin exp. 1,643 2,435 2,640 2,886 3,062| 16|Setthasiri Prachacheun SDH 5,320 44%
Other expense 449 360 386 425 425| 17|Saransiri Ramindra 2 SDH 1,306 64%
EBIT 959 860 1,334 1,832 2,253 | 18 Prompt Pat Ramindra SDH 1,049 75%
Interest exp. 129 86 129 134 160| 19 Saransiri Rachapruek SDH 1,411 51%
EBT 830 774 1,205 1,698 2,093| 20 Burasiri Sanambinnam SDH 1,757 31%
Taxes 369 401 663 849 1,047 21 The Village SDH 135 100%
Pre-excep. Net profits 461 373 542 849 1,047| 22 Busaba Pool Villa SDH 160 46%
Exceptionals 443 31 25 37 56 Plus Property's Projects
Net profits 904 404 567 886 1,103] 1 Condo One Siam Condo 442 99%
EBITDA 1,101 1,001 1,480 1,996 2,427 2|Condo One Thonglor Condo 451 100%
EPS (Bt) - basic 0.33 0.27 0.29 0.30 0.37| 3|Condo One Sukhumvit 52 Condo 241 100%
4 Condo One Sukhumvit 67 Condo 233 90%
EBIT(1-t) 1 282 1,577 6|Condo One X Sukhumvit 26 Condo 1,335 98%
Dep. & Amortization 1 41 1 41 146 164 174| 7 Condo One X Sathorn Narathiwat | Condo | 1,129 84%
Change in net working capital 260 1,943 (501) (617)| (1,214)| 8 Condo One Ratchada-Ladphrao | Condo 223 99%
Capital expenditure (70) (70) (167) (228) (255) 9 Condo One-Ladphrao Station Condo 306 79%
Firm free cashflow 1,003 2,616 412 10 Condo One SOHO Condo 203 84%
Gross profit margin 24. 5% 27. 9% 28. 6% 29. 0% 29. 0% 12 My Condo Sukhumvit 103 Condo 450 97%
Net profit margin 9.7% 3.7% 4.4% 5.8% 6.5%| 13 My Condo Pinklao Condo 713 69%
Current ratio (x) 29 22 2.2 1.9 1.9 | 14 My Condo Sukhumvit 81 Condo 292 100%
Times interestearned (x) 7.4 10.0 10.3 13.7 14.1 | 15 My Condo Ladprao 27 Condo 423 33%
D/E Ratio 14 1.3 0.8 1.0 1.0 16 Plus City Park-Rama IX TH 797 100%
ROA 4.9% 2.2% 2.2% 3.1% 3.5%| 17 Plus City Park-Ekamai Ramindra TH 951 95%
11.7% 5.2% 3.9% 6.0% 7.2%| 18 Plus City Park-Sukhumvit 101/1 TH 534 95%
Sales growth 3% 7% 9% 8% 2% 20|Plus Citypark Srinakarin Suanluang ~ TH 1246 81%
Expense growth 66% 17% 17% 16% 12%| 21 Plus Park Avenue-Sanambinnam TH 150 100%
EBIT growth 38% -10% 55% 37% 23% 22 Plus Citypark Ngamw ongw an 25 TH 390 78%
Net profit growth 81% -55% 40% 56% 24%] 23 Town Plus Ladprao 101 TH 319 80%
Quarterly performance (Btm) 1Q06 2Q06 3Q06 4Q06 a(elirdl 24 Town Plus Rama 9 TH 465 46%
Sales 2,282 2,638 2,858 3,078 2,512| 25 Tow n Plus Suvarnabhumi TH 498 19%
Costofsales 1,734 1,955 2,132 2,006 1,941 Plus Property Venture's projects (PLUS hold 51%)
Selling & admin exp. 499 634 634 667 625| 1 Condo One Ladprao 15 Condo 180  100%
Interest exp. 22 23 22 20 25| 2 Condo One Ladprao 18 Condo 284 99%
Taxes 29 79 159 133 56| 3 Plus Citypark Ngamw ongw an TH 283 98%
Net profits 135 101 91 77 42| 4/|Plus Park Avenue-Lasalle TH 342 55%
Source: Company Reports and Globlex Securities estimated Source: SIRI
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