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Stock Information feya w Suii 18 a.n.54

nu@mmﬁﬂu (Rnuum) 11,641.6
nuasnziiaudiszuda @) 7,546.9
yariime 13 () 1.07
ulenneanaRutiuug tlszannifasay
50 184119473
PE (X) 4.29
P/BV (X) 0.81
Book Value (1) 1.40
Market Cap. (&1111%) 7,970
Free Float (%) 45.60
SAA Consensus (11%) 1.73
Sector Information
P/E (X) 14.51
P/BV (X) 1.49
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SIRI

(SANSIRI PCL.)

Sector : Property

ALEN Tn

Fair Value's5 (Bt) 1.65
Closed Price (Bt) 1.13
Upside Gain 46%
Dividend Yield 54F 9.8%
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Quarterly Comparison Q2/54 Q3/54F QoQ Q3/53 YoY 9M54F 9M53 YoY
Bt.mn

Sale 4,272 4,774 12% 3,424 25% 12,661 10,697 18%
Cost of sales 2,895 3,222 11% 2,266 28% 8,511 7,340 16%
Gross Profit 1,378 1,552 13% 1,158 19% 4,150 3,358 24%
SG&A 898 979 9% 773 16% 2,710 1,374 97%
EBIT 479 573 19% 385 24% 1,440 1,984 -27%
Depreciation&Amortization 128 129 1% 66 94% 257 101 153%
EBITDA 608 702 16% 451 35% 1,697 2,085 -19%
Finance costs 48 50 5% 72 -33% 141 116 22%
Tax 164 199 21% 122 34% 516 391 32%
Net profit(loss) 320 372 16% 248 29% 908 1,440 -37%
EPS(unsaiiu) 0.18 0.21 17% 0.17 6% 0.52 0.84 -38%
Gross Profit Margin % 32.2% 32.5% 33.8% 32.8% 31.4%
EBIT Margin% 11% 12% 11% 11% 19%
EBITDA Margin% 14% 15% 13% 13% 19%
Net profit Margin % 7.5% 7.8% 7.2% 7.2%  13.5%
SG&A/Sale 21% 21% 23% 21% 13%
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Backlog (THB Mil 2011F 2012F 2013F 2014F Total

SDH 4,394 1,899 23 - 6,315

TH 2,775 1,026 4 - 3,805

CONDO 5,284 8,254 10,485 156.3 24,180

Total 12,453 11,179 10511 1563 34,300
i SIRI
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Project Type Project ValugMB) Total Units Available for sale Total Units Total
SDH 4,394 4,165 7,957 1,404 5.7
TH 2,775 3,040 3,627 901 3.9
CONDO 5,284 9,653 5,241 1,530 34
Total 12,453 16,858 16,725 3,835 4.4

#47 SIRI
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Profit & Loss Financial Ratio

FY Ended December 2009 2010 2011F 2012F FY Ended December 2009 2010 2011F 2012F

Sales 15,824 18,596 19,061 20,014 Profitability Ratio (%)

Costs of Sales 11,158 12,541 12,733 13,459 Gross Margin 29.5 32.6 33.2 32.8

Gross profit 4,666 6,055 6,328 6,554 EBITDA Margin 15.3 16.1 13.9 14.6

SG&A 2,474 3,291 3,907 3,853 EBIT Margin 13.9 14.9 12.7 13.5

EBIT 2,192 2,763 2,421 2,702 ROE 1.3 215 15.7 17.5

Depre. & amort'n 221 230 230 230 ROA 3.9 6.7 4.8 5.6

EBITDA 2,422 2,993 2,651 2,932 ROCE 16.3 13.5 1.1 11.5

Interest expense 124 245 200 210

Other income 148 159 163 169 Cash Cycle (Days)

Pre-tax profit (loss) 1,923 2,600 2,234 2,511 Collection Days 26.1 0.9 1.4 1.8

Corporate Tax 951 702 670 577 Inventory Days 0.8 0.7 0.8 0.9

After-tax profit 972 1,898 1,564 1,933 Payment Days 27 24 24 25

Extraordinary Items 0 0 0 0 Net Cash Cycle Days 0.2 -22 -22 -22

Minority interest -2.1 0.4 0.4 0.4

Net profit 970 1,898 1,564 1,934 Liquidity Ratio (x)

Norm. net profit 970 1,898 1,564 1,934 Current Ratio 1.8 2.6 2.6 2.6
Quick Ratio 0.29 0.11 0.53 0.86

Balance Sheet

FY Ended December 2009 2010 2011F 2012F Leverage Ratios (x)

Cash & ST Investments 3,483 3,472 5,094 6,777 Liability / Equity 2.12 2.30 2.20 2.05
Current Assets 22,059 27,694 29,932 32,077 Int.-bearing Debt /Equity 0.00 0.00 0.00 0.00
Fixed Assets 3,723 3,496 3,528 3,563 Interest Coverage 17.72 11.27 12.10 12.87
Total Assets 25,783 31,190 33,460 35,640 Debt Service Coverage 0.00 0.00 0.00 0.00
S/T loan 133 215 269 336

Current Portion of Debt 5,093 4,992 5,541 5,818 Percentage Growth (%)

Current Liabilities 12,325 10,747 11,631 12,161 Sales Growth 5% 18% 3% 5%
LT Debt 3,451 5,496 5,880 6,292 EBITDA Growth 2% 24% -11% 1%
Total Liabilities 17,532 21,743 23,011 23,953 Normalized Profit Growth 25% 96% -18% 24%
Paid-up Capital 6,307 6,380 6,380 6,380 Net Profit Growth 6% 96% -18% 24%
Retained Earnings 1,672 2,682 3,683 4,920 EPS Growth 6% 94% -83% 24%
Total Equity 8,251 9,448 10,449 11,686

Per/Share Data (Bt)

Cash Flow Statement EPS 0.66 1.27 0.22 0.27
FY Ended December 2009 2010 2011F 2012F DPS 0.52 stock 0.11 0.14
Net Profit 970 1,898 1,564 1,934 BV 5.60 6.34 1.48 1.66
Depre ./Amortization 221 230 230 230 EV 13.81 17.81 3.88 3.91
Change in work 's cap 9,735 16,947 18,302 19,916

Other non -cash items 0 1,250 1,275 1,301 Multiplier (x)

Operating Cash Flow 2,069.8 -2,607.0 -562.7 2,088.8 PE 4.25 5.81 5.09 4.12
CAPEX 349.0 399.0 -586.6 -683.5 P/BV 0.66 0.81 0.76 0.68
Free cash flows 1,679.7 9,192.5 4,231.8 4,278.5 EV/EBITDA 8.40 8.87 10.32 9.39
New shares issued 0.0 17.0 5,557.0 0.0 Dividend yield (%) 7.0 9.3 9.8 121
Net financing cash flows -258.0 -2,932.0 -5,540.7 -1,759.1

Net cash flows 3,439 3,331 4,888 6,503
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