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Q1/46 Earnings Preview — Property Sector Capital Nomura Securities

Q1/46 EARNINGS SUMMARY

Uszananisuamlsgndfisiesu (isamsemsfivae) §1m5u Q1/46

Reported net profit 1Q/02 4Q/02 1Q/03 YoY QoQ
AP 96 240 153 60% -36%
GOLD 95 69 171 80% 147%
LH 516 1,210 1,085 111% -10%
NOBLE 42 85 113 170% 32%
QH 111 148 147 32% -1%
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Normailised profit 1Q/02 4Q/02 1Q/03 YoY QoQ
AP 96 239 153 61% -36%
GOLD 95 52 73 -23% 41%
LH 1,692 1,138 1,023 -40% -10%
NOBLE 2 84 113 5787% 34%
QH 77 160 147 89% -8%
SIRI - 20 53 19 -197% -64%
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Gross margin (%) 1Q/02 4Q/02 1Q/03
AP 33.81% 36.51% 37.06%
GOLD 41.81% 28.03% 38.49%
LH 35.10% 39.50% 39.00%
NOBLE 44.74% 32.05% 33.65%
QH 28.39% 38.70% 34.96%
SIRI 25 A10%h 25 16% 29 17%
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Reported sales 1Q/02 4Q/02 1Q/03 YoY QoQ
AP 419 1,017 873 108% -14%
GOLD 459 573 594 29% 4%
LH 3,357 3,864 3,912 17% 1%
NOBLE 108 389 596 452% 53%
QH 788 823 1,049 33% 27%
SIRI 166 583 448 170% -23%
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Fig3: Q1/2003 Projected income statement and key ratios analysis

Profit & Loss (Btmn) 1Q/02 40/02 1Q/03 YoY QoQ

Sales ] 166 583 448 170% -23%

Gross Profit 42 147 131 208% -11%
BITDA (2) 56 76 n.a. 36%

SG&A Expense (60) (79) (81) 35% 3%

EBIT (18) 68 49 n.a. -27%

Interest Expense 3) (25) (23) 755% -7%

Other Income (Exp.) 1 7 3 151% -57%

Pre-tax Profit (19) 50 29 n.a. -42%

Pre-exceptional Profit (19) 47 27 n.a. -43%

Extra items 2 (1) 37 59% n.a.

Net Profit 3 53 56 1659% 9%

Normalized Profit (20) 54 19 n.a. -60%

EPS (Bt) 0.01 0.11 0.06 468% -39%

Financial Ratio 1Q/02 4Q/02 1Q/03

Gross Margin (%) 26% 25% 29%

EBIT Margin (%) -11% 12% 11%

EBITDA Margin (%) -1% 10% 17%

Net Margin (%), excl. fx -12% 9% 5%

no. of sh out 280.03 486.23 867.03

Source: CNS
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Fig 4: 01/2003 Recurring income breakdown

Recurring income projects Renta Space Occupany Q1/03
1. Siripinyo Office Building 16,766 98% 15
2. Siri Apartment - Sukhumvit 12 5,230 90% 5
3. Siri Apartment - Wireless road 5,900 50% 3
Hotel
1. Sofetel - Silom n.a. 65% 103
Business Mgt Income + income from subs
1. Bus mgt income + PPP 51
Revenue from leasehold
1. Baan Sansiri 8
Total 184
Source: CNS
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Fig3: Q1/2003 Projected income statement and key ratios analysis

Profit & Loss (Btmn) 1Q/02 4Q/02 1Q/03 YoY QoQ
Sales 108 389 596 452% 53%
Gross Profit 48 125 201 315% 61%
EBITDA 4 86 92 2199% 6%
SG&A Expense 47) (41) (111) 137% 168%
EBIT 1 83 90 6028% 7%
Interest Expense 9) 9) (@) -24% -25%
Other Income (Expense) 19 11 30 64% 175%
Pre-tax Profit 11 85 113 948% 33%
Pre-exceptional Profit 11 85 113 948% 33%
Extraordinary Items 40 1 0
Net Profit 42 85 113 170% 32%
Normalized Profit (excl.FX&extra) 2 84 113 5787% 34%
EPS (Bt) 0.15 0.24 0.25 62% 1%
No. of shares outstanding 274 348 456
Financial Ratio 1Q/02 4Q/02 1Q/03
Gross Margin (%) 44.7% 32.0% 33.6%
EBIT Margin (%) 1.4% 21.4% 15.0%
EBITDA Margin (%) 3.7% 22.1% 15.4%
Net Margin (%) 38.7% 21.9% 18.9%

Source: CNS
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Fig3: Q1/2003 Projected income statement and key ratios analysis

Interim Profit & Loss (Btmn) 1Q/02 4Q/02 1Q/03 YoY QoQ
Sales 419 1,017 873 108% -14%
Gross Profit 142 371 324 129% -13%
EBITDA 105 308 233 123% -24%
SG&A Expense (42) (68) 97) 131% 42%
EBIT 100 304 227 128% -25%
Interest Expense (10) (11) (14) 51% 34%
Other Income (Expense) 5 8 7 39% -11%
Pre-tax Profit 96 301 220
Pre-exceptional Profit 96 231 154 61% -33%
Extraordinary Items 0 1 0
Net Profit 96 240 153
Normalized Profit (excl.FX&extra) 96 239 153
EPS (Bt) 0.05 0.12 0.07
No. of shares outstanding 1,925 1,972 2,089
Financial Ratio 1Q/02 4Q/02 1Q/03
Gross Margin (%) 33.8% 36.5% 37.1%
EBIT Margin (%) 23.8% 29.8% 26.0%
EBITDA Margin (%) 25.0% 30.2% 26.7%
Net Margin (%) 22.8% 23.6% 17.6%

Source: CNS
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Fig3 : 01703 Revenue Breakdown
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Fig 5: 01/2003 Projected income statement and key ratios analysis

Profit & Loss (Btmn) 1Q/02 40/02 1Q/03 YoY QoQ
Sales ] 459 573 594 29% 4%
Gross Profit 192 161 229 19% 43%
EBITDA 121 32 95 -22% 201%
SG&A Expense (80) (139) (145) 81% 4%
EBIT 112 21 84 -25% 298%
Interest Expense (41) 31) (25) -40% -21%
Other Income (Exp.) 3 67 17 386% -75%
Pre-exceptional Profit 75 57 76 2% 34%
Extra items 0 17 98 474%
Gn (Ls) from affiliates 8 5 5 -43% 0%
Minority Interest 12 (9) (8)
Net Profit 95 69 171 80% 147%
Normalized Profit (excl. forex and 95 52 73 -23% 41%
EPS (Bt) 0.16 0.12 0.27 66% 131%
Financial Ratio
Gross Margin (%) 41.8% 28.0% 38.5%
EBIT Margin (%) 24.4% 3.7% 14.1%
EBITDA Margin (%) 26.4% 5.5% 16.0%
Net Margin (%), excl. fx 20.7% 9.1% 12.3%

Source: CNS
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Fig1 : Q1/03 Revenue Breakdown
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Fig2 : Q1/03 Revenue Breakdown
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Fig 3: Q1/2003 Projected income statement and key ratios analysis

Interim Profit & Loss (Btmn) 1Q/02 4Q/02 1Q/03 YoY QoC
Sales 788 823 1,049 33% 27%
Gross Profit 224 319 367 64% 15%
EBITDA 119 149 193 63% 30%
SG&A Expense (143) (150) (192) 35% 28%
EBIT 81 169 175 116% 3%
Interest Expense (41) (48) (43) 7% -10%
Other Income (Expense) 41 38 15 -63% -60%
Pre-tax Profit 81 158 147 81% -T%
Pre-exceptional Profit 81 158 147 81% -T%
Extraordinary Items 33 (11) 0
Net Profit 111 148 147 32% -1%
Normalized Profit (excl.FX&extra) 77 160 147 89% -8%
EPS (Bt) 0.14 0.18 0.12 -9% -30%
No. of shares outstanding 812 835 1,177
Financial Ratio 1Q/02 4Q/02 1Q/03
Gross Margin (%) 28.4% 38.7% 35.0%
EBIT Margin (%) 10.3% 20.5% 16.7%
EBITDA Margin (%) 15.1% 18.1% 18.4%
Net Margin (%) 14.0% 18.0% 14.0%
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Fig 1:Q1/2003 Projected income statement and key ratios analysis

P&L Statement (LH) Q1/02 4Q/02 1Q03F YoY QoQ
Sales 3357 3864 3912 17% 1%
Gross Profit 1178 1526 1526 30% 0%
EBITDA 948 1282 1275 34% -1%
SG&A Exp 254 272 274 8% 1%
EBIT 925 1255 1252 35% 0%
Interest Expense 69 40 39 -42% -1%
Gain(Loss)from sales of investment 247 106 156 -37% 47%
Other Income (Exp) 17 -22 -17
Pre-tax Profit 1121 1299 1352 21% 4%
Corporate Tax 17 309 297 1616% -4%
Pre-exceptional Profit(Core Business) 1103 990 1054 -4% 6%
GN(LS)from Affiliates 71 -145 35 -50% -124%
Minoritiy Interest 2 -3 -4
Gn from Aff+ Minor 73 -148 31
Extra Items (Debt restructuring + Loss -661 368 0
Gain (loss of impairment of Assets) -661 3 0
Debt restructuring 0 365 0
Net Profit 516 1210 1085 111% -10%
Normalized Profit(Exc Fx,extra Items) 1692 1138 1023 -40% -10%
EPS W.A. 0.08 0.19 0.16 100% -14%
Financial Ratio 1Q/02 4Q/02 1Q/03
Gross Margin (%) 35.10% 39.50% 39.00%
EBITDA Margin (%) 28.24% 33.17% 32.58%
EBIT Margin (%) 27.54% 32.47% 32.00%
Net Margin (%), execl extra 15.36% 31.32% 27.74%
Source: CNS
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