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Year to 31 Dec 2005 2006 2007 2008F 2009F
Turnover (Btm) 9,911 11,339 13,550 15,953 17,221
Growth (%) 50.9% 14.4% 19.5% 17.7% 7.9%
EBITDA (Btm) 1,090 1,013 1,355 1,600 1,909
Growth (%) 24.8% -7.1% 33.8% 18.0% 19.4%
Recurring profit (Btm) 488 404 699 927 1,216
Growth (%) -12.4% -17.2% 72.9% 32.6% 31.2%
FDEPS (Bt)* 0.61 0.27 0.48 0.31 0.41
Growth (%) -63.3% -55.3% 75.1% -34.5% 31.2%
PE (x) 6.1 13.6 7.7 11.8 9.0
DPS (Bt) 0.22 0.13 0.23 0.16 0.21
Yield (%) 5.9 3.6 6.1 4.2 5.5
BVPS (Bt) 5.25 5.28 5.66 5.15 5.41
P/BV (x) 0.7 0.7 0.7 0.7 0.7

* Using actual # of shares in issue in past years and fully-diluted # of shares in forecast years

Please refer to important disclaimer on the back page
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P&L (Btm) 4Q06 1Q07 2Q07 3Q07 4Q07 %Q0Q %YoY
Sales 3,215 2,654 2,884 3,060 4,952 62% 54%
COGS (inc dep'n) -2,360 -1,941 -2,062 -2,189 -3,417 56% 45%
Gross Profit 855 713 821 871 1,534 76% 79%
SG&A -668 -625 -714 -689 -956 39% 43%
Operating Profit 187 88 107 182 579 217% 209%
Net other income 30 35 26 31 36 16% 21%
Net interest -7 -25 2 -10 11 -217% -261%
Pretax profit 210 929 135 204 626 207% 198%
Income Tax -133 -56 -82 -94 -171 82% 28%
Associates 0 0 0 0 0 0% 0%
Minority interest 0 -1 -7 20 27 36% n.m.
Profit after tax (pre-ex) 77 42 46 130 482 271% 526%
Extraordinaries, GW & FX 0 0 0 0 9 0% 0%
Reported net profit 77 42 46 130 491 278% 537%
Shares out (end Q, m) 1,474 1,474 1,474 1,474 1,474

Adjusted shares (m) 1,474 1,474 1,474 1,474 1,474

Pre-ex EPS 0.05 0.03 0.03 0.09 0.33 271% 526%
EPS 0.05 0.03 0.03 0.09 0.33 278% 537%
Depreciation 17 47 51 57 77 33% 351%
EBITDA 234 170 184 271 691 155% 195%

Key Financial Ratio

Gross Margin 26.59% 26.88% 28.48% 28.48% 30.99%

SG&A/Sales 20.78% 23.56% 24.76% 22.52% 19.30%

Net Margin 2.40% 1.56% 1.59% 4.24% 9.91%

Source : FSL Research
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F I N N S A
Sansiri Plc. (SIRI)
Year to 31 December Consolidated
Last Update 28-Feb-08
INCOME STATEMENT (Btm) 2004 2005 2006 2007 2008F 2009F
Turnover 6,569 9,911 11,339 13,550 15,953 17,221
Cost of sales (COGS) -4,452 -7,326 -8,036 -9,377 -11,090 -12,050
Depreciation and amortisation -137 -118 -145 -232 -157 -177
Gross Profit 1,980 2,467 3,158 3,941 4,706 4,994
SG&A expenses -1,322 -1,658 -2,441 -2,984 -3,430 -3,444
Operating profit 658 809 716 956 1,276 1,550
Other operating income 34 135 120 128 147 168
EBIT 692 944 836 1,085 1,423 1,718
Interest expense -121 -129 -86 -69 -82 -65
Interest income 6 15 23 48 55 62
Other income 30 0 0 0 0 0
Pre-tax Profit 607 830 774 1,063 1,395 1,716
Income tax on company & subsidiaries -64 -369 -401 -403 -488 -515
Profit after tax 543 461 373 660 907 1,201
Minority interests 14 27 31 39 20 i
Share of associate net income 0 0 0 0 0 0
Preferred dividends 0 0 0 0 0 0
Recurring attributable net profit 557 488 404 699 927 1,216
Extraordinary items 7 456 0 9 0 0
Reported net Profit 564 944 404 708 927 1,216
Shares in issue (Y/E, m) 1,474 1,474 1,474 1,474 2,947 2,947
Shares in issue (Weighted avg, m) 1,492 1,474 1,474 1,474 2,210 2,947
EPS (before extraordinary items, Bt) 0.4 0.3 0.3 0.5 0.3 0.4
DPS (Bt) 0.2 0.2 0.1 0.2 0.2 0.2
DPS/EPS (%) 42.7 66.4 49.0 50.0 50.0 50.0
CASHFLOW (Btm) 2004 2005 2006 2007 2008F 2009F
Operating Profit 658 809 716 956 1,276 1,550
Other Operating income 78 162 151 167 167 183
EBIT 736 971 868 1,123 1,443 1,733
Depreciation & amortisation 137 118 145 232 157 177
EBITDA 873 1,090 1,013 1,355 1,600 1,909
Notional cash taxes on ungeared operation -77 -427 -445 -429 -517 -534
Net change in working capital -6,967 -431 954 -2,030 -2,019 -1,329
CAPEX -450 1,480 -471 -465 -200 -200
Operating free cashflow (OpFCF) -6,621 1,711 1,051 -1,569 -1,137 -154
Net interest income adjusted for tax impact -102 -56 -18 5 1 17
Net free cashflow (NetFCF) -6,723 1,655 1,033 -1,564 -1,136 -137
Non-operating income (net of tax) 7 456 0 9 0 0
Equity income from associates 0 0 0 0 0 0
Investments 3 -86 -14 26 11 13
Net change in other assets/liabilities 41 781 -150 -1 98 112
Other items 356 -30 566 1,492 -525 673
Residual cashflow (RCF) -6,316 2,776 1,435 -37 -1,552 661
Dividends -286 -276 -332 -192 -388 -463
Equity capital raised 2,949 -0 8 -0 6,304 0
Other items -103 -53 -40 47 -7 -8
Cashflow from financing 2,560 -329 -364 -145 5,910 -471
Net change in cash -3,756 2,447 1,070 -182 4,358 190
Net cash/(debt) at YS -3,628 -7,384 -4,937 -3,867 -4,049 309
Ending net cash (debt) -7,384 -4,937 -3,867 -4,049 309 499
Increase/(decrease) in cash & equivalents -210 910 46 541 -988 190
(Increase)/decrease in debt -3,546 1,536 1,025 -723 5,346 0
Normalised OpFCF (est maint CAPEX) 659 545 422 694 926 1,199
FCFE (free cashflow to equity) -2,770 1,240 410 686 -6,897 661
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F I N N S A
BALANCE SHEET (Btm) 2004 2005 2006 2007 2008F 2009F
Cash & equivalent 343 1,254 1,300 1,841 853 1,043
AJC receivable 1,712 2,589 2,043 2,310 2,641 3,019
Inventory 12,876 11,543 11,319 13,245 15,155 16,360
Others 743 818 868 931 1,096 1,083
Total Current Assets 15,674 16,205 15,530 18,327 19,745 21,505
Property and equipment 3,510 1,912 2,238 2,472 2,515 2,538
Investment & associates 58 144 158 132 121 108
Other assets 31 61 180 138 158 181
Total Assets 19,274 18,322 18,106 21,068 22,539 24,332
Short-term debt 1,783 2,848 3,759 3,346 0 109
A/C payable 2,077 1,191 1,375 1,539 1,760 2,014
Other current liabilities 1,412 1,457 2,073 3,627 3,267 3,928
Total Current Liabilities 5,272 5,496 7,207 8,512 5,028 6,050
Long-term debt 5,944 3,343 1,407 2,544 544 435
Other liabilities 929 1,740 1,709 1,667 1,785 1,919
Total liabilities 12,145 10,579 10,323 12,722 7,356 8,405
Share capital 7,368 7,368 6,307 6,307 12,612 12,612
Share premium -1,069 -1,069 0 0 0 0
Others 0 -2 -4 1 1 1
Translation adjustment 0 0 0 0 0 0
Unrealiszed loss on investment 0 0 0 0 0 0
Retained earnings 827 1,495 1,567 2,084 2,622 3,375
Total ordinary equity 7,127 7,793 7,870 8,392 15,235 15,987
Preferred equity 0 0 0 0 0 0
Minorities 2 -50 -87 -46 -52 -60
Total equity & minorties 7,128 7,743 7,783 8,346 15,183 15,928
Accumulated depreciation 426 449 574 1,060 1,217 1,393
BV per ordinary share (Y/E, Bt) 4.84 5.25 5.28 5.66 5.15 5.41
Adjusted book value ps (Y/E, Bt) 4.78 5.25 5.28 5.66 6.87 5.41
RATIOS(%) 2004 2005 2006 2007 2008F 2009F
Growth
Turnover 83.5 50.9 14.4 19.5 17.7 7.9
EBITDA 65.6 24.8 (7.1) 33.8 18.0 19.4
EBIT 30.5 36.5 (11.4) 29.7 31.2 20.7
Recurring net profit 111.0 (12.4) (17.2) 72.9 32.6 31.2
EPS 5.7 69.7 (57.2) 75.1 (12.7) (1.6)
EPS (diluted) (0.3) 67.6 (57.2) 75.1 (34.5) 31.2
DPS n.m. 38.2 (38.9) 68.0 (30.3) 31.2
Accounting ratios
Cash profit margin 32.2 26.1 29.1 30.8 30.5 30.0
Gross profit margin 30.1 24.9 27.8 29.1 29.5 29.0
Operating profit margin 10.0 8.2 6.3 7.1 8.0 9.0
Net profit margin 8.6 9.5 3.6 5.2 5.8 7.1
Turnover/avg total assets (x) 0.4 0.5 0.6 0.7 0.7 0.7
ROA 34 5.0 2.2 3.6 4.3 5.2
ROE 10.1 12.7 52 8.8 7.9 7.8
SG&A / turnover 20.1 16.7 21.5 22.0 21.5 20.0
Effective tax rate 10.6 445 51.8 37.9 35.0 30.0
Operating preformance
EBITDA margin 13.3 11.0 8.9 10.0 10.0 11.1
EBIT margin 10.5 9.5 7.4 8.0 8.9 10.0
NOPLAT margin (NOPLAT/Turnover) 9.4 5.3 3.6 5.0 5.8 7.0
Asset turnover (Turnover/avg Op assets) 0.4 0.6 0.7 0.7 0.8 0.8
ROCE (NOPLAT/avg Op assets) 3.9 2.9 2.4 3.7 4.5 515
ROCE inc capitalised goodwill 3.9 2.9 2.4 3.7 4.5 5.5
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Recommendation definitions

Core coverage:

Buy: A Buy recommendation is based on the long-term fundamentals of the stock. Target return, in absolute terms, is generally 10% or
more. (For mid- and small-cap stocks, target return is generally more than 15%). Recommendation time horizon is up to 12 months.

Hold: A Hold recommendation is based on the long-term fundamentals outlook of the stock and recommendation time horizon.
However, expected return may be within the range of 10% more or less than of its current share price.

Sell: A Sell recommendation is based on the long-term fundamentals of the stock. Target return, in absolute term, is generally more
than 10% negative. Recommendation time horizon is up to 12 months.

Non-core coverage:

Positive: A Positive opinion indicates an overall optimistic view about the stock which in some cases may suggest hidden value worth
considering in more details. However, given our irregular coverage of the stock, neither an official recommendation nor a target price is
included.

Negative: A Negative opinion indicates a cautious outlook on the stock that investors may want to consider. As for a Positive opinion,
given our irregular coverage of the stock, neither an official recommendation nor a target price is included.

Note:

At times, the expected returns may fall outside of these rating parameters because of volatility in share prices or trading patterns. Also, it
is our inclination not to change recommendations too frequently. Hence, these rating parameters should be interpreted flexibly.
Investors’ decisions to invest in any particular stock should be made after careful evaluation of the stock’s expected performances and
associated risks.

Disclaimer

The information and opinions contained in this report have been compiled by Finansa Securities Limited or its affiliates (“Finansa”) from
sources believed by it to be reliable, but no representation or warranty, express or implied, is made by Finansa or any other person as to its
accuracy, completeness, currency or correctness. All information, opinions and estimates contained in this report are subject to change
without notice and are provided in good faith but without legal responsibility.

This report is not an offer or a solicitation of an offer to buy or sell any securities. Finansa and its affiliates may have an investment,
investment banking or other relationship with some or all of the issuers mentioned therein, either for its own account or for the account of its
customers. An employee of Finansa may have positions in, or be a director of, a company mentioned in this report.

This report is prepared for general circulation and is circulated for general information only. It does not have regard to the specific
investment objectives, financial situation and the particular needs of any specific person who may receive this report.

Neither Finansa nor any of its affiliates, nor any other person, accepts any liability whatsoever for any direct or consequential loss arising
from any use of this report or the information contained therein.

This report may not be distributed to the public in some countries. The securities and/or investments discussed in this report may not be
eligible in some countries.

This report may not be reproduced, distributed or published, in whole or in part, by any recipient hereof for any purpose.

O
o Finansa Securities Ltd. Head Office: 48/45, FI.20 Tisco Tower,
FINANSA North Sathorn Road, Bangkok 10500, Thailand
Astan Merchant Banking Tel: (662) 697-3800,:(662) 697-0300, Fax: (662) 697-3890, E-mail :mailbox@finansa.com



