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2016 2017 2018F
Actual Co. target actual % of target Co. target %Yy-y

Presale 31.1bn 40.0bn 38.6bn 97% of target 45.0bn  +17%y-y
Residential sale 30.1bn 28.0bn 26.0bn 93% of target 23.0bn  -12%y-y
Total revenue 33.8bn 34.0bn 30.9bn 91% of target 30.0bn -3%y-y
Total backlog =37.6bn*
-secured revenue in 14.3bn**
(% secured of residential target) 45% secured
new project to launch 46.2bn 48.1bn 37.2bn  77% of target 63.2bn  +70%Yy-y
(20 projects) (19 projects) (14 projects) (31 projects)

*include JV project

e aguUnagninisaniiugsnazes SIRI Wl 2018F

) Teudd condo £laiflu portfolio nan wstl 2018F nga low-rise azddndauinTuily
47% Tae highlight a1 townhome 7iazTlnfis 9.6 Wuaw (Vs 2017 1 1.0 Wuaw)
\WNeLRANTeId9E SIRI 9mae] T4 TH segment azagilugaesan 2-4 au. Wundn

i) Price segmentation Tmﬂmmzﬁ\‘l‘ﬁ\i medium segment 917 50% Iumm:‘ﬁlﬂm
luxury segment a4laa 20% (AN 30% Tnew) iaaanneiail stock WiaeanaxAN
wsiifial affordable segment {lu 30% (a0 20% Tnew) Amun1sdla TH sauDa
condo ungx D condo funn

iy Condo fazdlstitlazandndoulnsents Jv a1 udaz @l adnamuessnniu nek
condo Az Elstlil 12 Tasanas HAANTIN 33.5 WUAL (+23% y-y) dAdIU 65% A
\flu condo ‘ﬁlﬁlmﬂd ‘1/13\1?: key highlight AB “new experience condo” AU 4
Thsanns Seazfli concept sl tiw brand lutal it innovation uazianznea Gen
v [fhumdn AmsiAea 150-180k per sgm uazAailalasenisusnlu 2Q18F

www.nomuradirect.com



Capital Nomura Securities | Sansiri 5 March 2018

iv) condo price segmentation T/Haas SIRI doulunjazetilungs medium uag affordable {lunan Inaa1atiiaslaiviunisdlaso
condo Tunga luxury

v)  Uiaziiu SIRI ndusnidlalasanissinedamdnnnnau Tnadndonsn 23% vesyanilasanismuinazitlatli 63.2 Wuay itian

'
o K

wraulapa SIRI aznabnnizle condo Tusiedsudn Tapawiul wWnen, Waliy, winln) uazide il

o

vi)  dndaugnAnsedsemadailunigidndry Taassdn presale gnAnseTnfigans 13.0 Wuau (+40% y-y) visaAnludnaugs
2

U o

il
19 29% 284 portfolio 994 (Vs. 2017 He1an presale gnAnsinsilszmea 9.3 viuay; Antfludngdau 24% 283 portfolio 993)

v v
o

e i SIRI-W2 azld@na 1319 537.2 d1utdng (ANT9AL 3,366.2 #11198) 1399719 16% ANawaL SIRI-W2 iaudaus llnseny

v v
o

o a a A o A A
LLNuﬂqﬁ‘ﬂ']Luuﬁiﬂﬁﬁi@ﬂﬁiﬂﬂﬂuluﬂuﬁﬂﬂ {pl SIRI §19A99LTRN

a

AuNg9n 15.0 Wuau TndiAastlnay

® Presale ludng 2 iaufitinumn (as of 25 Feb 2018) agjfi 3.5 Wuaw Anilu 8% anEill Sedtedinléd feusllsifiniada condo
e saudeidlalasenisuuasulaue 1 Tasanng (2.2 1iuaw) usl sentiment MsanENgy low-rise MR uansiinaulndaulunjan
angnEnsinslsze Taeluidien 2.0, aziniaidlalasenisifin 3 wis (2 low-rise, 1 condo) AT 10.5 WuaL AeMAlH presale
momentum tnaisanly 1Q18F Unazh

® SRI Wamaanudnauaes condo Nazitlatil uazleunielutl 2019F Wella gap backlog Niltias IaaA1aR condo TungusniAs
(ladifins 8 ) Wawalautudin 5 Tasens yar9an 6.0-7.0 Wuay Tudlulassnislungamne 2 Tasanns uazsinedandn 3 tasenns

P '
L% a

e pstlszinuniennlegnd 2018F 71 2.8 viuau (M998 y-y) nwsaninlegnstlénnsiulndouutsnnleann ov ifunan luanzndou
v
284 SIRI 189 U1ATARAY y-y AN backlog alauTlianas

1 v
® pITP18F 71 2.0 U/Hu AY Neutral rating InesnAnijussazduaiagnnaduainnistiuaninlagniuas TP a1n consensus atingls
1 v 1 1
fAeuTusendnetlisnuusiin@s trading buy Tag story Minaulazes SIRI Diagnuualiin presale 15lan a1 new high 98D
wuun3ilatasenislagianiy condo u concept lusi vinialual a1aginsaruudanlusiliifunann condo Feanaiiuasiesaniiy



Capital Nomura Securities | Sansiri 5 March 2018

mLLuMmmsm‘wu LLﬂuﬂ'}"l&l‘ﬂ&l’]ﬁl‘ll’ﬂﬂﬂ’]LLuwu’]ﬂ’]‘a“&QVIu

Stock Ratmg ‘MQJ']EIEN mﬂumuunmsmwummmww utiaflu 3 szhu

Buy NN swmwuﬁmmmﬁmmmmm 15%

Neutral vaneifis mmwuﬁmmm’mmmmmiumu 15% Mﬁ"ﬂm’]ﬂ’]’]i’]ﬂ’]ﬁ]@’]ﬂ1ﬂmu 5%
Reduce wianefi mmwuﬂmmmﬁmmmmm 5%

ANRINARIN

Sector Maned n@iu@mmunﬁmﬁuﬁwﬁmﬂ

Sector Ratmg AN mi'luuwunm?mwwmﬂ@mmmwmiu utiilu 3 szdu

Bullish Maneidia uumu‘lmy“luﬂquQm@ﬁuniiuimiumLLuvm “Buy” WTBALUY mLfa@ﬂmqmuunmmnm@mmunﬁm@ “Buy”

Neutral Wi fudaulvoflungugnavnssulfuauuin “Neutral” vﬁamLLu:mL'aaﬂmqmuunmmnau@mmv]nﬁm@ “Neutral”

Bearish #unaia uumu‘lum“lunauammuﬂﬁuimm AU “Reduce” viga “Sell” mamLmvmqu@ﬂmqmuunmmnau@mmunﬁme “Reduce” 14 “Sell”
Current wanefie ma‘lwumunﬂwmmmmmw o ffaqui

Previous Mg mﬂuuwunmmwwmmmm Aenmiingl

Market Prices #Nngii iwmuu 37 ﬂ%uu

Fair Price wangifie st mummﬂ@%wuﬁm

Net Profit wsnafis nnlsgna (&)

EPS maneiiia nnlsgvdsiatiu (umn)

EPS Growth wxngifie §msannsaengsazasinlssiadii (%)

PER wnnefiv s1atjutlaqiiu / inlsguidsiadiu (wi)

P/BV wnngifie s1mtjuilaqiiia / mmmqum‘mwu (i)

EBITDA vianaiii m”l,snﬂuuﬂmﬂnmﬂ M Adensa ez ARSI (L)

EBITDA Growth #isin8iiia 8RsINN31enefaaes mlin'awnm'amw B AFANTIAN UAT ANFRANUUNE (%)

EV/ EBITDA vaneifie yjafnfianng / fnlsrewinaeniie ni AEens1an ua FFaswng (1)

DPS muneis Rutlunasiadiu (umn)

Dividend Yield #3181 §RsNanaLLnueaRuiuLg (%)

Lfaﬂmifaﬁuﬁyﬁmﬁﬁa‘imﬂﬁﬁwﬁnﬁwﬁIumw FEURW AR (NUNT) ("L5EN") mammﬂﬁﬂglumﬂmmwm nnTazian mmamﬁwmmmmmmmmm@
posidesniiannuir@ede LL@“’/WI'P]E]H&']@Q 'am\ﬂ,inmm 139 il LL@Wimu:‘mmmmmumuamusmm@nﬂmﬂwmmmmnma wazlallftlsziumanize
mamauLmummmnmwwﬂmﬂgwmu Lmeammnmwﬂmngmmmwm@Lﬂumam@mmmfmﬂumuuu”l,m 1 Adlifulageusianistiendiays
dapau mmmu LL@wui@uwmﬂwﬂmng‘luvanmmuuuiﬂ‘lmimﬂmmlm 13 sauie B imfinendes gnAn mmmiwwummmmmw AN 219AziIng
mwu”Lu Viseita m@mﬂmnmwwﬂmngsl,ul,@nmmuuuimmm'm ﬂmuau,awmmmuwﬂmngaﬂlw@ﬂmmmu TEulsvasdasdnu ue s saqalaliiaanu
Tusiteie mamwanmwwﬂmﬂghmnmmuuu mwmﬂmmwmmn”bmwuLmuLﬂﬂﬂuu,ﬂm‘imammml,m‘mmmmwm Hawumisldnaaitiaatnasennay
lunsamuluibedesiesavdnning 1_|'iwmf;uamwﬁlumﬂmwﬂmﬂghmﬂmm il laVidszlam sindn doutlas theanuans inliideang ise
weungRagsnsnsau iddedsensle jmm@mim@nmm Taignsfamumiannagdou nmmimm@umwmLﬂwumamnmw dlunnsaaeuiia nsnane An vive
#1989 dayatnedoumnasnasluanansi lidluumanin undesg # undde vidalutenans vitensaesnsailaay mmnavm‘imannmm wazldiflunnsnalinie
mmﬂ@wmmﬂmmmwwmmmw mmimmmmLﬂumWﬂm%mﬁlum@umﬂquaw Laziasinsdedeeiuiuayiuiluenaseriuvenemiaedauka n1s
mwuhmmememwmmwaﬂamum'mmm mumawmmum’lﬁ@mm@mmm@ﬂnwmwmamnmwaLm@wmwmm LL@wﬂ’li‘ﬁmﬂ’ﬁmmﬂ‘ﬂﬂ\mi‘wﬂﬂﬂﬂﬂ
mnmwwmmmeu‘mmmmmﬂﬂummm@u’L@aqwuiuui@sn@us@mw@ﬂmwa



Capital Nomura Securities | Sansiri

5 March 2018

CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2017 (as of 10 Jan 2018)

ALbLAA

ADVANC  AKP ANAN AOT AP BAFS BANPU BAY BCP BTS BWG
CFRESH  CHO cK CNT CPF CPN csL DELTA DEMCO DRT DTAC
pTC EASTW EGCO Ge GCAP GFPT GOLD GPSC GRAMMY  GUNKUL  HANA
HMPRO Icc ICHI INTUCH IRPC VL ISP KBANK KCE KKP KTB
KTC LHBANK  LPN MBK MCOT MINT MONO NCH NKI NYT oTo
PHOL PLANB PPS PRANDA  PRG PSH PSL PTG PTT PTTEP PTTGC
PYLON Q-CON QH QTC RATCH ROBINS SAMART ~ SAMTEL  SAT sc SCB
scc scce sbc SE-ED sis SITHAI SNC SPALI SPRC sssc STEC
svi SYNTEC  TCAP THANA THCOM THREL TISCO TKT T™B TNDT TOP
TRC TRUE TsC TTCL TU TVD uv VGl WACOAL  WAVE
AbLAA
2s ARV ACAP AGE AH AHC AIRA AIT ALT AMANAH  AMATA
AMATAV  APCO ARIP ASIA ASIMAR ASK ASP AUCT AYUD BBL BCPG
BDMS BEC BEM BFIT BJC BICHI BLA BOL BROOK BRR BTW
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ECF ECL EE EPG ERW FN FNS FORTH FPI FSMART  FVC
GBX GEL GLOBAL  GLOW HARN HOTPOT ~ HYDRO ILINK INET IRC T
ITD WD K KGI KKC KoOL KSL KTIS L&E LALIN LANNA
LH LHK LI LOXLEY  LRH LsT M MACO MAJOR MAKRO MALEE
MBKET MC MEGA MFC MFEC MOONG MSC MTI MTLS NOBLE NOK
NSI NTV NWR occ oGe OISHI ORI PAP PATO PB PCSGH
PDI PE PG PIW PLANET PLAT PM PPP PREB PRINC PT
RICHY RML RS RWI s S&J SABINA SALEE SAMCO SAWAD scG
scl SCN SEAFCO  SEAOIL SENA SFP SIAM SINGER SIRI SMK SMPC
SMT SNP SORKON ~ SPC SPI SPPT SR SSF ssT STA STPI
suc SUSCO SUTHA swc sYmc SYNEX TAE TAKUNI TASCO TBSP TCC
TEAM TFG TGCl THAI THANI THIP THRE TICON TIPCO TIW TK
TKN TKS ™C ™I TMILL ™T TNITY TNL TOG TPAC TPCORP
TRT TRU TSE TSR TSTE TSTH TTA TTW VI VO WP
TWPC u UAC uMI uP UPF uPoIC uwce VIH VNT WICE
WINNER X0 YUASA ZmIco
AbLA
AEC AEONTS  AF AJ AKR ALLA ALUCON  AMA AMARIN AMC APURE
AQUA ARROW AS ASEFA ASIAN ASN ATP30 AU BA BCH BEAUTY
BH BIG BIZ BLAND BPP BR BROCK BTC BTNC CBG CCET
ccp cGD cry CMR COLOR COMAN cPL CSR ctw cwT DCON
DIGI DNA EFORL EKH EPCO ESSO ETE FE FER Focus FSS
GENCO GIFT GIs GLAND GSTEL GTB GYT HPT HTC HTECH IFS
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SAPPE scp SE sGp SKR SKY SLP SMIT SOLAR SPA SPCG
SPG SPVI sQ SRICHA ssc STANLY  SUPER SVOA T TACC TCCC
TCMC TFD TiC TLUXE ™ TMD TNP TNR TOPP TPA TPBI
TPCH TPIPL TPOLY TPP TRITN aay ™I TYCN UOBKH UPA UREKA
ut VIBHA VPO VTE WIIK WIN
F9AZUUY Aryanmol ANUNE

90 - 100 AbLALAA A

80 - 89 AALAA AN

70-79 AbLA a

60 - 69 AA Anald

50 - 59 A BN

A1N91 50 No logo given N/A
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ANTI-CORRUPTION PROGRESS INDICATOR ﬁﬂs;llﬂ 4 AU 31 NINHIAN 2560 (diuilgeangn 10 uns1Au 2561)
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ADVANC ~ AKP AMANAH AP ASP AYUD BAFS  BANPU  BAY BBL BCP BKI BLA
BROOK  BTS BWG CENTEL CFRESH CIMBT CM CNS cPI CPN csL pce DEMCO
DIMET  DRT DTAC  DTC  EASTW  ECL EGCO  FE FNS FsS GBX GCAP  GLOW
HANA  HMPRO  HTC Icc IFEC INTUCH IRPC  IVL K KBANK  KCE KGI KKP
KSL KTB KTC LANNA LHBANK  LHK LPN MBK MBKET  MCOT MFC MINT MONO
MOONG  MSC MTI NKI NSI occ OCEAN PB PDI PE PG PHOL  PLAT
PM PPP PPS PRANDA PREB PRG PSH PSL PT PTG PTT PTTEP  PTTGC
Q-CON  QH oLT RATCH RML ROBINS S&J  SABINA SAT scB scc scG SGP
SINGER SIS SITHAI  SMIT  SMPC SNC SNP SORKON SPC SPI SSF ssl sssC
svI SYNTEC  TAE TCAP  TCMC TFG TGCI  THANI  THCOM  THRE THREL ~ TIPCO  TISCO
TKT T™B TMD TNITY  TNL TOG TOP TPCORP TRU TsC TSTH TTCL VI
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