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® 153y uNA Slightly positive AN meeting AFIU NI BNWIU SIRI NALNN aggressive Tunsilalasenislusininay g
highlight NdAeyuliiAen1sndusn focus n1sila condo lungu B to B+ @uilu segment 1 SIRI nuln, Ag1ugnéitaguda sonned
land bank awlanansuilas uaziflungemwrianun Tuanieh presale target, residential sale target filad16s aggressive nantl

faUNDANAT
2014 2015F
target actual vs. target target % chg.
Presale 42.1bn 12.0bn 8.8bn -27% 30.0bn 240%
Residential sale 27.7bn 27.0bn 27.1bn achieve 34.0bn 25%
Total backlog =36.7bn
-secured revenue in 21.7bn
(% secured of residential target) (64% secured)
new project to launch 61.2bn 17.5bn -71%y-y 36.3bn +107%
(48 projects) (10 projects) (17 projects)
Total no. Project value
Year 2015 SDH TH Condo of projects (THB mn)
1Q15 2 1 - 3 5.3bn
2Q15 - - 2 2 6.5bn
3Q15 3 - 1 4 8.9bn
4Q15 3 - 5 8 15.5bn
Total no. of projects 8 1 8 17
Project value (THB mn) 14.8bn 0.6bn 20.8bn 36.3bn
41% 2% 57%

Condo landbank (CNS est.) i) The Line @ Mochit station - 5.3bn
ii) @ Sanam pao Station - 1.2bn
Thonglor, Phayathai, Thapra, Wongsawang, Onnuch - Prakanong

www.nomuradirect.com



Capital Nomura Securities | Sansiri 3 March 2015

® 15F New project launch iy 17 TAsan1s yaA1san 36.3bn twnAntlnau 107% tnaaduinaulasgi condo 1 SIRI Az
nausnliihwinuniulaeazida 8 Tasanis yarsan 20.8on (Weulnewn 2 Tasanig yar 4.2on) uazqmiraulapaaznauun
focus fnanA B to B+ 3uilu segment 1 SIRI 0w, Hg1ugnénaguda Inesis 8 T1Asen1sdl land bank agun Fauflungamnvisun
uwaziflu land bank Naglu location Mawla (s eiuuwlsznay) fnszuaneuiuiiazh viatuminnsialasanisaziu 1H
919 35% WA 2H 719 65% A4fiRdne°)iL developer sgaY
® 15F Presale target WNNU 30.0bn (+240% y-y) TaeiAA low-rise N1 12.0bn (+22% y-y) kA condo 7 18.0bn (a1n FAeaL 1.0bn)
at9lsfinu target AINA1M 81adl downside Hlae swing factor agffi cancellation rate 489119TASINNTIUANAINR (TR,
gm991%) waruwlazenisTungemwe (Iasanis NYX) nen@niasenisl
® 15F Residential sale target 4NN 34.0bn (+25% y-y) Ingsauansunsiulnunangs condo Wlundn Wesaindl backiog salau
171 Tnetfaqiiudl backlog secured snaldiuda 21.7bn visawinfiu 64% LWalnauniy SIRI's target 8819 lsfiny backlog condo 7 SIRI
= ' | ' o o 2 o 3 . Y . . . P & Ao
108319 40% Julasan1esnedandn Teanaazailnlsviau uncertainty aglineann cancellation rate, rejection rate #9ifluilsziAunes
NG
Fiscal Year - end Dec 40QFY13 3QFY14 4QFY14  %y-y %q-q Fy13 Fy14 %y-y FY15F  %y-y
Sales & Services 8873 7,285 10373 169 424 28597 28,093  (1.8) 33048 17.6
Gross Profit 3035 2398 3413 125 424 9,329 9,188  (15) 10,839  18.0
EBITDA 1486 1,242 1923 294 548 3,210 4230 318 4697 110
Interest Expense 179 173 181 0.9 4.6 616 646 4.8
Corporate Tax 150 186 436 1901 1341 384 937 1441
Forex Gain (Loss) - - - n.m. n.m. - - n.m.
Other Extraordinary ltems - 3 3 n.m. (5.7) - 1,077 n.m.
Gn (Ls) from Affiliates - - 0) nm. n.m. - - 0 n.m.
Net profit (Loss) 1,057 794 1232 165 551 1,930 3393 758 3,137  (75)
Normalized Profit (Loss) 1,057 792 1,230 163 553 1,930 2532 312 3137 239
Reported EPS (THB) 0.10 0.08 008 (185 98 0.19 023 230 0215
Gross Margin (%) 342%  32.9%  32.9% 326%  32.7% 32.8%
EBITDA Margin (%) 16.7%  17.1%  18.5% 112%  15.1% 14.2%
Net Margin (%) 11.9%  10.9%  11.9% 6.7%  121% 9.5%
Current Ratio (x) 2.7 22 24 2.7 2.4
Interest Coverage (X) 8.3 7.2 10.6 2.0 2.0
Debt to Equity (X) 2.0 2.2 1.6 2.0 16
BV (THB) 1.7 18 1.7 1.7 1.7
ROE (%) 256% 17.4%  22.5% 121%  162%
* BB Est.
®  pAuNUFLANTY 4% ulliazasTieutlsziiunnlegns FY14 Neanun 3,393 A1UU (+76% y-y) gendiaadniies uavilszidu
N34 Dividend 91 0.12 u/iiu visa Al dividend yield 6% gandianauiuiu (91A1aRaza1319 0.1-0.11 Ln/iu )
® atsrudndFutlszianisiuannipaaniion andtynyininiInn SGEA expenses AR (N1 Norm. Profit Anda 3,000
&1uu ) luwaug consensus Uszanninng Norm. profit FY15F 1 3,137 &@uum Tn 24% y-y isanadndnazflulyls visadsilu
EPS 71319 0.215 U/
= [ X % ¥ o P a v P v
e faufimm Norm. profit FY15F azls y-y ustfinnessinu EPS nauanas y-y Suilunaainnisiiunu fosimsiiiinessinu fundamental
WU SIRI ARG fully valued uda usifinuesluinuasutaulaluszudnd naaniznisdlalasanislua gutawlanda developer
918181 1a9and land bank Nthaulavanauilas wazeelu prime location Wudawlug) daflulsziiuinigu trading lusgndnaillé
®  aizudnuNIAILLEN wazsaivineaes SIRI
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Stock Rating wnads meliiminnisaswuaes B udadlu 3 szdu

Buy #1NNE4 $IANAUFILGINIITIAAATA 15% ViaNInnd

Neutral #ungida mmwumummwmmmmmiumu 15% WasnINIAAaa it 5%
Reduce #an8fia $1A1AUFIUAINGITIANRAIA 5% WEENINNT

ANRNARNN .

Sector uNNEIie NNYAAMNITNNLTENApaE]

Sector Rating NHIED mﬂumuuﬂmimwummﬂammmunﬁu wihafhi 3 s2du

Bullish #xneid v;umquiumiuﬂquqmmuﬂiiuimumLLqu “Buy” m@mLLuwmLﬂaﬂmqmuuﬂmmﬂammmunimm@ “Buy’

Neutral wanefia udoulvnflunguananssulffuAuuzii “Neutral” m@mLLuwmszmﬂmqmuummﬂ@u@mmunimm@ “Neutral”
Bearish waneifis fudaulvnlungugnamnssuliiuAuuzin “Reduce” vise “Sell” wibaAuuziiiadaciminieangugnaiunasuae “Reduce” 1ive “Sell”
Current wanafia mMslditminnnsasmureaiim n daqiiu

Previous wxnafiv nsliivnuinnnsamuaeciiem neundiil

Market Prices wianefia #1andju i ffaqeiu

Fair Price uaneifia s1p1fiimsnzanmuiladeiiugn
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PER e 91 fjuilaqiis / inlsgasiadiu (win)

P/BV wianiia s1Andiuilaqiiu/ yasniaitydsiadiu (win)
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EBITDA Growth #aneiil Rsnsaenssazed inlsriauiineenids ni Aldensan was Asindmie (%)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2014
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AALALAA
BAFS BCP BTS CPN EGCO GRAMMY  HANA INTUCH IRPC IVL
KKP KTB MINT PSL PTT PTTEP PTTGC SAMART SAMTEL SAT
SCB SE-ED SIM SPALI TISCO TKT TMB TOP
AALAA
AAV ACAP ADVANC ANAN AOT ASIMAR  ASK ASP BANPU BAY
BECL BIGC BKI BLA BMCL BROOK CENTEL CFRESH CIMBT CK
CPF CSL DELTA DRT DTAC DTC EASTW EE ERW GBX
GFPT GUNKUL HEMRAJ HMPRO ICC KCE KSL LANNA LH LHBANK
LPN MACO MC MCOT NBC NCH NINE NIKI NMG NSI
OFM PAP PE PG PHOL PJW PM PPS PR PRANDA
PT QH RATCH ROBINS RS S&J SAMCO SCC SINGER SIS
SNC SNP SPI SSF SsSi SSSC STA SvI TCAP TF
THANI THCOM TIP TIPCO TK TKT TINITY TNLTOG TRC TRUE
TSTH TTA TTW TVO UAC VGl VNT WACOAL
AbLA
2S AF AH AHC AIT AJ AKP AKR AMANAH AMARIN
AP APCO APCS AQUA ARIP AS ASIA AYUD BEAUTY BEC
BH BJC BJCHI BOL BTNC BWG CCET CGD CGS CHOW
CKP CM CMR CsC CSP CSS DCC DEMCO DNA EA
FE FORTH FPI GENCO GL GLOBAL GLOW GOLD HOTPOT HTC
HYDRO IFS IHL INET IRC IRCP ITD KBS KGI KKC
L&E LRH LST MAJOR MAKRO MATCH MBK MBKET MEGA MFC
MODERN MONO MOONG MPG MTI NC NTV NUSA NWR NYT
OISHI PACE PATO PB PDI PICO PPM PPP PREB PRG
PTG QLT QTC RCL SABLIF SCCC SCG SEAFCO SEAOIL SFP
SIRI SKR SMG SMK SMPC SMT SOLAR SPC SPCG SPPT
STANLY STEC STPI SucC SWC SYMC SYNEX SYNTEC TASCO TBSP
TFD TFI THANA THIP THREL TIC TICON TIW TKS TLUXE
T™MT TNDT TPC TPCORP TRT TRU TSC TTCL TUF TVD
UMI upP UPF UPOIC uT uv uwc VIH WAVE WHA
WINNER  YUASA ZMICO
FIASUUY Auanual AU
90-100 AAAAA ARA
80-89 AAAA Annn
70-79 AAA #
60-69 AA Anald
50-59 A Hnu
Aindn 50 No logo given N/A
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