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Company Overview 
SIRI is one of Thailand’s leading property developers. Its project 
portfolio consists of single-detached houses, townhouses and 
condominiums.              

 Due to domestic political worries, SIRI sets lower targets for 
the value of new project launches and presales in CY14.  

 Management however expects CY14 earnings to be better 
than CY13. Current backlog covers nearly 70% of CY14 
revenue target. Costs would remain well under control. 
Marketing expenses would drift lower due to a lower 
number of new project launches. These factors raise the 
scope for earnings growth.  

 In our view, much of the political risk appears to have 
already been priced in after a recent sharp retreat in share 
prices. Valuation-wise, SIRI looks attractive in terms of P/B, 
PE and dividend yield. We repeat a ‘BUY’ call on SIRI with 
a target price of Bt2.50/share.  

 
What is the news? 
SIRI has unveiled its business plan for CY14. It sets lower 
targets for the value and number of new project launches in 
CY14 due chiefly to domestic political worries. This year SIRI 
plans to launch 19 new projects worth a total value of Bt33bn 
against 48 projects worth a total value of Bt61bn last year. The 
value of new condo and SDH/TH launches this year will be 
59% and 28% lower than last year respectively but SIRI has a 
backlog of up to Bt22bn to be realized as revenue this year. 
For this reason, management has guided for CY14 revenue of 
Bt34bn, up from Bt29bn in CY13.  
 
How do we view this?  
In our view, its cautious business target is due largely to 
domestic political concerns. Prolonged political protests would 
eventually hurt the economy and erode the purchasing power 
of homebuyers. As a result, management has a bearish view 
on the outlook for the residential housing market in CY14 
compared to CY13. However, SIRI has a backlog of up to 
Bt22bn to be realized as revenue this year. The backlog 
covers more than 70% of our CY14 revenue target of Bt31bn 
for SIRI. The rest 30% or Bt9bn should come from revenue to 
be realized from SDH/TH presales in CY14. SIRI generated 
SDH/TH presales of Bt12.6bn in CY13. We assume SIRI will 
achieve CY14 SDH/TH presales of Bt13bn and realize Bt4bn-
Bt5bn from sales of condo inventories in CY14. As it stands, 
we believe our CY14 revenue target for SIRI is likely to be 
met.   
 
 
 
     
 

  
We estimate SIRI will deliver CY14 earnings growth of 23% 
y-y on lower operating expenses and revenue growth. The 
forecast assumes (i) SIRI will achieve CY14 revenue growth 
of 7% to Bt31bn, (ii) margins will be maintained at 33% 
against 32% in CY13 as SIRI has already locked in costs for 
projects to be transferred this year and (iii) marketing 
expenses will edge lower due to a lower number of new 
project launches.  
 
Investment Actions? 
In our view, much of the political risk appears to have 
already been priced in after a recent sharp retreat in share 
prices. Its backlog would also help reduce revenue risk. 
Valuation-wise, SIRI looks attractive in terms of P/B, PE and 
dividend yield. SIRI is currently trading at a discount to 
CY14 BV of Bt2.06/share and sports a CY14 P/E multiple of 
a mere 6x and a dividend yield of 7%. We repeat a ‘BUY’ 
call on SIRI with a target price of Bt2.50/share.  
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Fundamental:    
Name Analyst Reg No. Tel Sector 
Sasikorn Charoensuwan, CFA, CAIA  Capital Market Investment Analyst#9744 662 635 1700#480 Consumer, Commerce 
Rutsada Tweesaengsakulthai Securities Investment Analyst#17972 662 635 1700#482 ICT, Energy, Health 

Care 
Danai Tunyaphisitchai, CFA Capital Market Investment Analyst #2375  662 635 1700#481        Construction Materials, 

Property Development 
Naree  Apisawaittakan Securities Investment Analyst #17971 662 635 1700#484         Agro & Food, 

Electronics 
Siam Tiyanont Securities Investment Analyst #17970 662 635 1700#483        Transportation, Media 

& Publishing, Tourism 
Ornmongkol Tantitanatorn     Capital Market Investment Analyst #34100

  
662 635 1700#491 Automotive, Energy, 

Packaging 
Adisorn Muangparnchon Securities Investment Analyst #18577 662 635 1700#497         Banking, Securities & 

Finance, Insurance 
Chantaramanee Tavivorakiat  Assistant Analyst    

Vichuda Siriployprakray    Assistant Analyst    
Suthanuch  Chaisumrej Assistant Analyst   
    
Strategy:    
Teerada Charnyingyong Securities Investment Analyst #9501 662 635 1700#487  
Chutikarn Santimetvirul Derivatives Investment Analyst #37928 662 635 1700#491  
Werajak Jungkiatkajorn Capital Market Investment Analyst #28087 662 635 1700#495  
Chonlada  Lertsanguansinchai Assistant Analyst   
Rittiporn Songsermsawad Assistant Analyst   
    
Technical:    
Sasima Hattakitnikorn              Securities Investment Analyst #8328 662 635 1700#490  
Kanoksak Vutipan                    Capital Market Investment Analyst #2423 662 635 1700#485  
    
Database & Production:    
Manunpat Yuenyongwatanakorn    
Sutiporn Oupkaew    
Mathurin Karnsomprot    
    
Translation:    
Chaiyot Ingkhasorarat    
Naowarat  Angurasuchon 
 

   

 

 

Results Presentation

Score Range Number of Logo

Less than 50 No logo given

50 - 59

60 - 69

70 - 79

80 - 89

90 - 100  

 
The disclosure of the survey result of the Thai Institute of Directors Association 
(IOD) regarding corporate governance is made pursuant to the Office of the 
Securities and Exchange Commission. The survey of the IOD is based on the 
information of a company listed on the Stock Exchange of Thailand and the 
Market for Alternative disclosure to the public and able to be accessed by a 
general public investor. The results, therefore, is from the perspective of a third 
party. It is not an evaluation of operation and is not based on inside information. 
 
The survey result is as of the date appearing in the Corporate Governance Report 
of Thai Listed Companies. As a result, the survey result may be changed after that 
data. Phillip Securities (Thailand) of securities company does not confirm nor 
certify the accuracy of such survey result. 
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Bangkok Offices  
Head Office 15th Fl., Vorawat Bldg. Tel : 0 2635 1700 , 0 2268 0999  
Srinakarindr  17th Fl., Modernform Tower Tel : 0 2722 8344-53 
Viphavadi  15th Fl., Lao Peng Nguan Tower 1 Tel : 0 2618 8400 
Yaowarat  19th Fl., Kanchanadhat Bldg. Tel : 0 2622 7833 
Bangkapi 1 8th Fl., The Mall Office Tower-Bangkapi  Tel : 0 2363 3263 
Bangkapi 2 9th Fl., The Mall Office Tower-Bangkapi  Tel : 0 2363 3269 
Hua Lumphong  4th Fl., Tang Hua Pak Bldg., 320  Rama 4 Rd. Tel : 0 2639 1200  
Rangsit G Fl., Room#PLZ.G.SHP065A Future Park Rangsit Tel : 0 2958 5040 
Sindhorn  19th Fl.,  Sindhorn Tower 3 Building, Tel : 0 2650 9717 
Siam Discovery  11st Floor, Unit A2, Siam Tower,Tel : 02 658 0776 
  
Provincial Offices  
Chaing Mai 313/15 Moo6 Chaing Mai – Lamphun Nong Hoi, Tel 053-141969  
Khon Kaen      4th Fl., Kow Yoo Hah Bldg.Tel : 0 4332 5044-8 
Khon Kaen - Rim Bueng 3rd Fl., Arokaya Bldg., Tel : 0 4322 6026  
Phisanulok  2nd Fl.,  Thai Sivarat Bldg., Tel : 0 5524 3646  
Had Yai  4th Fl., Southland Rubber Bldg., Tel : 0 7423 4095-99110 
Had Yai - Petkasem  3rd Fl., Unit 3D, Redar Group Bldg., Tel : 0 7422 3044 
Suratthan 62/9 Donnok Rd., Tel  :  077 206 131 
Chumporn Investor Center   25/45  Krom Luang Chumporn Rd.,Tel  :  0 7757 0652-3 
  
Overseas Offices  
SINGAPORE   Phillip Securities Pte Ltd Raffles City Tower Tel : (65) 6533 6001 www.poems.com.sg 
HONG KONG   Phillip Securities (HK) Ltd 11/F United Centre 95 Queensway, Tel (852) 22776600   
 www.phillip.com.hk 
MALAYSIA   Phillip Capital Management Sdn Bhd, Block B Level 3 Megan Avenue II Tel (603) 21628841  
 www.poems.com.my 
JAPAN   PhillipCapital Japan K.K. Nagata-cho Bldg., 8F, Tokyo Tel (81-3) 35953631 www.phillip.co.jp 
INDONESIA  PT Phillip Securities Indonesia ANZ Tower Level 23B, Tel (62-21) 57900800 www.phillip.co.id 
CHINA  Phillip Financial Advisory (Shanghai) Co. Ltd Ocean Tower Unit 2318 Tel (86-21) 51699200  
 www.phillip.com.cn 
FRANCE  King & Shaxson Capital Limited 3rd Flr, 35 Rue de la Bienfaisance Tel (33-1) 45633100  
 www.kingandshaxson.com 
UNITED KINGDOM  King & Shaxson Capital Limited 6th Flr, Candlewick House, Tel (44-20) 7426 5950  
 www.kingandshaxson.com 
UNITED STATES Phillip Futures Inc The Chicago Board of Trade Building Tel +1.312.356.9000  
AUSTRALIA  PhillipCapital Australia Level 37, Collins Street, Melbourne, Tel (613) 96298380  
 Fwww.phillipcapital.com.au 
SRI LANKA  Asha Phillip Securities Ltd Level 4, Millennium House, Tel: (+94) 11 2429 100  apsl@ashaphillip.net 
TURKEY  Hak Menkul Kiymetler A.Ş Dr.Cemil Bengü Cad. Tel: (+90) (212) 296 84 84 (pbx)  
 hakmenkul@hakmenkul.com.tr 
INDIA  PhillipCapital (India) Private Limited No. 1, C‐ Block, 2nd Floor,Modern Center , Jacob Circle, K. K. Marg, 

Mahalaxmi Mumbai 400011 Tel: (9122) 2300 2999 Website: www.phillipcapital.in 
DUBAI   PhillipCapital (India) Pvt Ltd.601, White Crown Building Plot no 58, Sheikh Zayed Road P.O, Box 212291,  
  Dubai UAE. Mahalaxmi Mumbai 400011 Tel: (9122) 2300 2999 Website: www.phillipcapital.in 
CAMBODIA Building No71, St 163, Sangkat Toul Svay Prey I, Khan Chamkarmorn, Phnom Penh, Kingdom of 

Cambodia Tel: (855) 23 217 942 Website: www.kredit.com.kh 
 
 
 
 
 

The information contained herein is based on sources which Phillip Securities (Thailand) believes reliable. We do not guarantee its accuracy 
or completeness. Opinions and estimates expressed herein are subject to change without notice. This report is for information only and 
should not be construed as an offer or solicitation for the purchase or sale of any securities referred to herein. We accept no liability for any 
loss, direct or indirect, from the use of this document. The directors and/or employees of Phillip Securities and or its associates may have an 
interest in the securities mentioned in the securities mentioned herein 


