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® LFINHYNNDY neutral AN meeting ATIU : Tpenaud SIRI azdnsiuiiin presale target, residential sale target IWNTU TINDIENAS

aggressive funailalazenislvad Taaanz condo 1nnaundn 1-2 Yk uunwnn witladenaAuEes GPM annisans1AntinuLas

condo #1u campaign “Now or Never” uaz “Joy of Hua-hin” @smiannsaiiadludasninaetest] ananasilii GPM Andnanase

2-3% ANiAN @9 net winrhazinWinlegnsaessliulasuilasainian (us consensus 814l downside Laniiaty)

2014 2015F
last meeting - current -
2013 actual vs. target target target Nomura - est.

Presale 42.1bn 12.0bn 8.8bn -271% 30.0bn 33.0bn n.a.
Residential sale 27.7bn 27.0bn 27.1bn achieve 34.0bn 35.0bn 29.0bn
Total backlog =34.6bn

- secured revenue in 20.8bn 20.8bn

(% secured of residential target) (77% secured) (93%secured)
new project to launch 61.2bn 17.5bn -71%y-y 36.3bn 36.8bn

(48 projects) (10 projects)

(17 projects) (17 projects)

* CNS est.
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a o~y o = <& ' £ : [ @ a
o anmiraulauas SIRI Muildadn faiaa presale NAalags y-y Awws 2Q15F Wlwsull Fewansuiunisnaunnillalasanis
o o - . . . z
Tusiagng aggressive Tulli Ing SIRI Hunudlalassnisluad 17 Tasenns yarnsq 36.8 WUAWLN (+110% y-y) taeiieuvisuin

lungemne uwaziili condo lungw B- to A Taiflu segment 7 SIRI niin, Hg1ugnAtegudia sauded land bank Mdaulanangudlas

Total no.

Year 2015 SDH TH Condo of projects

1Q15 2 1 - 3

2Q15 - - 2 2

3Q15 3 - 1 4

4Q15 3 - 5 8

Total no. of projects 8 1 8 17

Project value (THB mn) 14.8bn 0.6bn 21.4bn
40% 2% 58%

Project value
(THB mn)

5.3bn
7.1bn
8.9bn
15.5bn

36.8bn

Condo landbank (CNS est.) Thonglor, Phayathai, Thapra, Wongsawang, Onnuch - Prakanong
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o waifly 2015 Funuiile 2 Tasens Tne ) TA79N13 The Monument &N (1.5 WuaL.) 418130 sold out adanitlaaneile
U 16 w.A.15 Neinunn azviaulfidn feedback 189 condo luszAu high-end £98 demand 714 Tuanued i) Tasanns The Line (BTS
UNETR) ARG 5.6 WWAL. B9 JV Tun1e BTS azilazadui 30 w.a. 15 § Iag SIRI 1A take-up rate TidAnan 50% 1wl
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ARIANAINANIANALTIUAR R luTaNMARR9T kazinaznafuWll GPM Anndnane 2-3% antas (MR tAR 32-33%)

® 1QFY15 Earnings result : s1891urilsgms 1QFY15 7 541 A1ULN §4n91151A1A 8% AINSIENTRLAL

Fscal Year - end Dec 1QFY14 4QFY14 1QFY15  %y-y %0q-q FYi14 FY15F  %y-y %of FY15F

Sales & Services 4,355 10,373 6,488 49.0 (37.5) 28,093 29,934 6.6 22%
Gross Profit 1,405 3,413 1,926 37.1 (43.6) 9,188 9,837 7.1 20%
EBITDA 199 1,923 763 2833 (60.3) 4,230 3,895 (7.9) 20%
Interest Expense 155 181 188 21.0 3.7 646

Corporate Tax 201 436 162  (19.4) (62.9) 937

Forex Gain (Loss) - - - nm. n.m. -

Other Extraordinary ltems 1,072 3 196 (81.7) 7,648.3 1,077

Gn (Ls) from Affiliates - (0) (0) n.m. n.m. - 0

Net profit (Loss) 830 1,232 541 (34.9) (56.1) 3,393 2,628 (22.5) 21%
Normalized Profit (Loss) (27) 1,230 384 n.m. (68.8) 2,532 2,628 3.8 15%
Reported EPS (THB) 0.08 0.09 0.04  (53.3) (58.1) 025 0.193

Gross Margin (%) 32.3% 32.9% 29.7% 32.7% 32.9%

EBITDA Margin (%) 4.6% 18.5% 11.8% 151% 13.0%

Net Margin (%) 19.1% 11.9% 8.3% 12.1% 8.8%

Current Ratio (X) 25 24 2.4 24

Interest Coverage (X) 13 10.6 41 20

Debt to Equity (X) 21 1.6 15 16

BV (THB) 1.8 1.8 1.8 1.8

ROE (%) 19.0% 22.5% 8.5% 16.2%

* Nomura Est.
® SIRI mmuﬁﬂmm’% 1QFY15 1’71' 541 R1UUM (-35% y-y, -56% g-q) @;qndwmmm 8% AINILUNTNLAL (ﬁﬂmmma‘maﬁﬁw
agglsAnnunnlusansnensiAs* a¥3ne 1 Norm. profit 71 384 &1unm Andnene TaeladenafumdnuIaNn GPM Asnan
ANANIN AMNNTUNLAATIAT inventory llunedau TuanieT SGEA expenses £4AIE faunannnsen promotion ile3=1n8 stock
siaiilos
ranennsfiAsllasunat : Other income — AlsaNnnsnefiAu 402 av, (before tax)
Other expenses — 211ANUAINN1TAAY ARG WYLTATINAS, fiau 81A1391n30d 206 AL (before tax)

Fa13a net wafaziilu gain 195 au. (before tax)

®  n1n59n core operation tnsnaitlaladn JiNeemalEAnilAandnaa uwi GPM uaz % SG&A expenses to sale gaifluladanasii
Tner GPM lulmsnnaliannnatfl 29.7% (anad 260 bps y-y, aARY 320 bps g-q) Tuamueh %SG8A expenses to sale fAIGIDNN
20.2% aanaAlil Norm. Profit margin @gffiiiVen 5.9% (Vs. Tl 2014 @il 9.0%)

o fuudltszannunng Norm. Profit U FY15F 2aaisivin1a7 2,628 &1uunn (+4% y-y) Ruualiinfiazil upside gain annuualiinsalfn
871944N91AA (AINN193TLNY stock WFnNNd1Ae) wafidlannaues downside risk a1 GPM #18714AN971ANA (A1NNN3AATIAN

¥ dyd' ¥ ' o a v a a 1 =3 d'
281) Faemmiiie net wiaiaindnlszunauniainlegnsiiazeanunlnfiAaean atalsfinuiszunninisaes consensus NRA

Norm. profit 7319 3.1-3.2 Wud UL 1w nesIndelilannanazil downside risk
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e Foawpiinuedfing fundamental Nis1AnTaqiiuaes SIRI As fully valued wda uifinuesluiunig trading se1d19tlieneddn SIRI
faflsziuniiaula annisidlalasenisludnguiaulandn developer 91881 WegaInH land bank Miaulananeuilas wazag

11 prime location tudaulnn Guinavazviewlii presale U 2015F gln y-y Iaawaunadn developer e

Norm. profit (THBmn) EPS growth (%) PER(X) PEG(%  EV/EBITDA Yield TP15F Rating Y%upside /
FY14 FY15F FY16F FY14 FY15F FY16F FY15F FY15F FY15F FY15F (THB) downside
Sector 28,541 30,863 34,575 16.0 9.6 8.2
AP 2615 2,717 2,683 18.0 4.0 1.3) 8.2 (6.4) 8.7 4.9 7.80( Neutral 11%
LH 6,912 7,254 8,929 0.2) 4.1) 231 15.2 0.7 13.1 4.6 10.30| Neutral 13%
LPN 2,021 2874 3,033 (13.2) 421 55 8.4 15 8.7 6.0 23.50 BUY 44%
PS 6,654 6,940 7,700 145 4.3 10.9 7.8 0.7 8.3 4.1 34.50 BUY 41%
QH 3,329 3,700 4,330 5.2 5.0 171 8.0 0.5 13.3 5.6 4.00 BUY 45%
SIRI 2532 2,628 2,900 (1.6) 3.8 104 95 0.9 15.1 4.9 1.50| Reduce -18%
SPALI 4,478 4,750 5,000 55.3 6.1 5.3 6.9 13 6.7 4.3 28.00 BUY 47%

Source : Companies, FY15-16F = CNS estimate
Note : * FY15-1F NP and TP of SIRI are Nomura Estimate ** price as of 18 May 2015
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ATLUZUNINITAINU LATAINUNNETDIATLUZUINMTAINY

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 waneifia udoulvnflunguananssulifuAuuzii “Neutral” m@mLLuwmszmﬂmqmuummﬂ@u@mmunimm@ “Neutral”
Bearish waneifis fudaulvnlungugnamnssuliiuAuuzin “Reduce” e “Sell” wibaAuuziiiadaciminiesngugnainnasuae “Reduce” 1ive “Sell”
Current wanafia mMslditminnnsasmureaiim n daqiiu

Previous wxnafiv nsliivnuinnnsamuaeciiem neundiil

Market Prices wianefia #1andju i ffaqeiu

Fair Price uaneifia s1p1fiimsnzanmuiladeiiugn

Net Profit wneifie inlsgna (Ruuan)

EPS el Mnlsgvdsiatiu (un)

EPS Growth wxneifie dmsanisaenasavesinlssiadiu (%)

PER e 91 fjuilaqiis / inlsgasiadiu (win)

P/BV wianiia s1Andiuilaqiiu/ yasniaitydsiadiu (win)

EBITDA vl inlarlewinaanide m# Adensan uaz Adpdiue (um)

EBITDA Growth #aneiil Rsnsaenssazed inlsriauiineenids ni Aldensan was Asindmie (%)

EV/ EBITDA uaineiiia yjadnfianis / Anlsrauinaenidle n Ardensian uay Adasnme (wi)

DPS #angid Rutlunasadii (un)

Dividend Yield #xng1id §m31Hanewnueeskuiiung (%)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2014

ALALAA
BAFS BCP BTS CPN EGCO GRAMMY HANA INTUCH IRPC IVL KBANK
KKP KTB MINT PSL PTT PTTEP PTTGC SAMART SAMTEL SAT SC
SCB SE-ED SIM SPALI THCOM TISCO TKT TMB TOP
AALAA
AAV ACAP ADVANC ANAN AOT ASIMAR  ASK ASP BANPU BAY BBL
BECL BIGC BKI BLA BMCL BROOK CENTEL CFRESH CIMBT CK CNT
CPF CSL DELTA DRT DTAC DTC EASTW EE ERW GBX GC
GFPT GUNKUL HEMRAJ HMPRO ICC KCE KSL LANNA LH LHBANK  LOXLEY
LPN MACO MC MCOT NBC NCH NINE NIKI NMG NSI occC
OFM PAP PE PG PHOL PJW PM PPS PR PRANDA PS
PT QH RATCH ROBINS RS S&J SAMCO SCC SINGER SIS SITHAI
SNC SNP SPI SSF SSi SSSC STA Svi TCAP TF THAI
THANI THCOM TIP TIPCO TK TKT TINITY TNLTOG TRC TRUE TSTE
TSTH TTA TTW TVO UAC VGI VNT WACOAL
AbLA
2S AF AH AHC AIT AJ AKP AKR AMANAH AMARIN AMATA
AP APCO APCS AQUA ARIP AS ASIA AYUD BEAUTY BEC BFIT
BH BJC BJCHI BOL BTNC BWG CCET CGD CGS CHOwW Cl
CKP CM CMR CSC CSP CSSs DCC DEMCO DNA EA ESSO
FE FORTH FPI GENCO GL GLOBAL GLOW GOLD HOTPOT HTC HTECH
HYDRO IFS IHL INET IRC IRCP ITD KBS KGI KKC KTC
L&E LRH LST MAJOR MAKRO MATCH MBK MBKET MEGA MFC MFEC
MJD MODERN MONO MOONG MPG MTI NC NTV NUSA NWR NYT
GC OISHI PACE PATO PB PDI PICO PPM PPP PREB PRG
PRIN PTG QLT QTC RCL SABINA SALEE SCBLIF SCCC SCG SEAFCO
SEAOIL SFP SIAM SIRI SKR SMG SMK SMPC SMT SOLAR SPC
SPCG SPPT SST STANLY STEC STPI SucC SWC SYMC SYNEX SYNTEC
TASCO TBSP TEAM TFD TFI THANA THIP THREL TIC TICON TIW
TKS TLUXE ™I T™MT TNDT TPC TPCORP TRT TRU TSC TTCL
TUF TVD TWFP UMI UP UPF UPOIC uT uv uwc VIH
WAVE WHA WIN WINNER YUASA ZMICO
d9ATRUL Auanual AN
90-100 AAAAA niaA
80-89 AAAA AN
70-79 AAA #
60-69 A A pinald
50-59 A (it
Aindn 50 No logo given N/A
medlamenanirdnrrressiAnguGusaniunsuasiiimilng - (10D) 'Lufémmiﬁﬁﬁ'ugl,mﬁ@mi (Corporate  Governance) ‘ﬁiﬂuﬂﬁil
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anansadindali Aniu uadraadanamdaiiumsdiaueluge  nessespraniauen Taglilidunmslsdunnalfiii swienisaiduians
waaFnaansidiou wardlaiinisliieysnaluanislszdiv

sadnzaasanamiflusanisdaan i fAdlsnglumssunmiduquaianisaeadsmaanzidendneyini A samadrzaaeenanlamulag
Tamemasiuasnang sl wnusnning luyse simudu A1ie () dlstuduiefusasivanugniissrasnansdimasanaausiatingla
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