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Forecasts and Valuation

FY Dec (Bt m) 2011A 2012F 2013F

Revenue (Btm) 20,542 29,576 34,385 37,023
Operating profit 2,867 4,037 5,151 5,546
EBITDA (Btm) 3,180 4,360 5,484 5,889
EBT (Btm) 2,781 3.940 5,027 5,479
Net profit (Btm) 2,015 3,034 4,022 4,383
EPS (Bt) 0.29 0.36 0.37 0.40
EPS growth 5% 27% 2% 9%
Recurring Profit 2,002 3,034 4,022 4,383
Recurring EPS (Bt) 0.28 0.36 0.37 0.40
Norm. EPS growth 0% 28% 2% 9%
BVS (Bt) 1.61 1.78 1.86 2.07
CF/S (Bt) -0.42 0.27 0.33 0.52
DPS (Bf) 0.14 0.18 0.18 0.20
Dividend vield (%) 3.3% 4.2% 4.3% 4.7%
P/E (x) 14.98 11.78 11.58 10.62
P/BVS (x) 2.65 2.40 2.31 2.06
EV 44,785 49,462 56,358 53,481
EV/EBITDA (x) 14.09 11.35 10.28 9.08
P/CF (x) -10.18 15.56 12.92 8.23
Net Gearing (%) 128.30 92.38 48.50 30.65
ROE (%) 19.35% 23.13% 22.96% 20.51%
ROA 598% 7.33% 8.18% 8.23%
Earnings Rev (%): None None None
Consensus EPS (Bf): 0.36 0.42 0.45

Sector : Property Development
Principal Business: Residential Developer
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At A Glance
Issued Capital (m shrs) 8,364
Mkt. Cap (Btm/US$m) 35,799 /1,202
Major Shareholders (%)
T.S. Star 17.8
Thai NVDR 13.6
Chase Nominees Limited 42 7.3
Free Float (%) 493
Avg. Daily Vol.(*000) 81,286

In Sngapore, thisresearch report or research analyses may only be distributed to Institutional Investors, Expert Investorsor
Accredited Investorsasdefined in the Securitiesand Futures Act, Chapter 289 of Sngapore

www.dbsvickers.com

Refer to important disclosures at the end of this report
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11 New launch condominiums in "Sansiri Life Comes Home"

Projects Location

1) The BASE Central Pattaya Pattaya

2) The BASE Height- Phuket Phuket

3) The BASE Park East Sukhumvit 77 Sukhumvit 77
4) dcondo On Nut-Rama 9 Rama 9

5) dcondo campus resort- Ratchaphruek-  Charansanitwong
Charan 13

6) dcondo campus resort- Rangsit Rangsit

7) dcondo campus resort- Bangna Bangna

8) dcondo Pattaya Pattaya

9) NYE by Sansiri Wongvienyai
10) Bann Mai Khao Phuket Phuket

11) EDGE Sukhumvit 23 Asoke

Source: SIRI, DBSV
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DBSV recommendations are based an Absolute Total Return* Rating system, defined as follows:

STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame)
BUY (>15% total return over the next 12 months for small caps, >10% for large caps)

HOLD (0-15% total return over the next 12 months for small caps, 0-10% for large caps)

FULLY VALUED (negative fotal returni.e. > -10% over the next 12 months)

SELL (negative total return of > -20% over the next 3 months, with identifiable catalysts within this time frame)

Share price appreciation + dividends

DBS Vickers Research is available on the following electronic platforms: DBS Vickers (www.dbsvresearch.com); Thomson
(www.thomson.com/financial); Factset (www.factset.com); Reuters (Www.rbr.reuters.com); Capital 1Q
(www.capitalig.com) and Bloomberg (DBSR GO). For access, please contact your DBSV salesperson.
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