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Share Price Performance

Price Performance(%) 1m 3m 1yr

SIRI 20.5 42.7 44.1

Relative to SET 12.8 37.1 45.2
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EV/EBITDA
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(%)

2000 746.61 2.67 2.57 2.81 (154.34) -74% (9.05) 0.00 0%
2001 (88.80) (0.32) (21.60) 3.25 11.20 -107% 64.39 0.00 0%
2002 49.26 0.10 67.62 1.01 144.08 1186% 24.31 0.00 0%

2003F 494.00 0.57 12.02 1.55 717.61 398% 9.73 0.28 4%
2004F 926.27 1.07 6.41 1.29 1,243.77 73% 5.81 0.53 8%

Consolidated Financial Summary
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Company Background
/+.MB>$V:4:.+.$CB'-BK30'2*J8)DC@-+<*@JL49S$RdRo$0'2LrEr561/+.MB>$V:4
:O$&+&\0yJ'.K3$CO$&*B'$VJ<N'E,7E&:@)F8+*.CUBq4&1:B3G&+.D>+BU2;L49SRdnP
0'2,9h'-B(0%+3*&+V+*/E&4N7)D8*$ GB(G.4$ L49SRdno,9J?624r561,9m4
/+.MB>$ V:4:O$&+&\$ CO$&*B'$ VJ<N'E+(D*B//+.MB>$ :.+.=.\0\$ CB'-BK3,9m4
/+.MB>$ V:4:.+.$ CO$&*B'$ L49SRdnkN'E,7E&C'><,/?24L4-J&'GJB*>+BU2;
VG)39+<,>AN>2VJ<,9J?624r561,9m4/+.MB>$V:4:.+.$DG&r4$CO$&*B'

9SRdiP$ /+.MB>,+.6D'O$&,4.4F8+*.C+B/CE&3CB'*&+0%+3*&+VJ<,9m4>?69+|*M&
0%+3*&+1:B3G&+.D>+BU2;0'2Z)&4/+.MB>2)12$V:4:.+.$U+Y1U,U1+;-?K$UJB:
CO$&*B'z|63-)1D&N'E,9J?624r561,9m4/+.MB>UJB:$ U+Y1U,U1+;-?K$ U&+;>,41+;
CO$&*B'L49S$Rdid

9SRdiP$ #WXW$ ,7E&+)(D*&+9+B/9+830%+3:+E&3G4?KVJ<,:+YC:.K4*+</(4
*&+9+B/0%+3:+E&3G4?KL49SRdii$ 0'2(.F?GB**J/,3.4:'$*&+V9J3>+BU2;
:.4,9m4>84$ VJ<*&+V9J3G4?K,9m4>84$ 0'2L49SRdiR$ /+.MB>$ :-&+;(@'
V%99h-1J$,9m4Z@Eg51G8E4CO$&4(4$jeinl$U+E1DN'E+B/:.>F.�,U.6D:B':)(4*&+
g51G8E4,9m4$ dPl$=&2L4$ R$ 9S$ =&2GJB3*&+9+B/0%+3:+E&3G4?K$ /+.MB>H
:&D&+gJ'+<'B/G4?K:.4J3C&*$i$UB4JE&4/&>,9m4$Rpp$JE&4/&>

,'514:.3G&%D$id$/+.MB>N'E,U.6D>84rO$&+<VJE(CO$&4(4$Red}$UB4JE&4/&>
0'2,9m4*&+CB':++V//,C&<C3U+E1D2*,J.*:.>F.�*&+,U.6D:B':)(4*&+J3
>84L4/+.MB>713:-&+;(@-$V%99h-1J$0'2,3.4>?6N'E+B/C&*&+,U.6D>84%+BK34?K
/+.MB>4O$&N9LrEL4*&+72&20%+3*&+,U.6D$Pi$0%+3*&+L49S$idVJ<9S$ij

GJB3*&+,U.6D>84$ #WXW$ CB',9m4/+.MB>L4*J8)D1:B3G&H9+<,=>>?612@)1&AB2>?6
D?74&'LG\),9m41B4'B/n$ L4-J&'GJB*>+BU2;H$ ,D561,>?2/C&*>84C'
><,/?24rO$&+<VJE($9�CC8/B4$#WXW$D?>84rO$&+<VJE(CO$&4(4$}eo$UB4JE&4/&>
0'2D?0%+3:+E&3Z@Eg51G8E4GJB*$'B34?K

Figure 1: Lists of SIRI’s major shareholders
Long-term Core shareholders  %
 Step Balance Co., Ltd. 16.7%
 Natural Park Plc. 13.8%
 Management & Families 10.0%

 Siam Investment Fund 7.0%

 Financial creditors 5.0%
 Starwood Capital 4.8%

 Sakonthon Sivaroroskul 4.6%

 UV Asset Management 4.0%
 Total 66%

Source: SIRI
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Figure 2: Active business lines operated by subsidiaries

 Source: SIRI
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Industry Outlook
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Figure 3: Minimum lending rate

Source: Government Housing Bank
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Figure 4: New registration of residential units

Source: Government Housing Bank
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Figure 5: New home loan origination

Source: Government Housing Bank
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Figure 6: Government stimulus packages
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Market Competition
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Figure 7: Estimated numbers of housing projects in 2003
Developers Central Nort North East West Sout Total Total

PF 1 2 1 1 5 2,204

Gold 1 1 2 4 750

LH 1 3 1 1 4 1 11 3,694

QH 1 2 2 5 592

Siri 1 1 1 1 4 887

Noble 1 1 2 2 6 1,090

Prinsiri 5 1 6 676

Supali 2 2 822

M.K. Real 3 1 1 5 1,189

AP 2 3 5 651

Lalin 1 1 3 5 1,118

NC Housing 2 2 480

Samco 1 1 250

Wangthong 1 1 299

Areeya 1 4 5 433

Preuksa 1 1 2 3,158

Total 7 13 19 11 13 6 69 18,293
Source: Siri Research
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Figure 8: Projected number of condominium units in 2003
Projects Units

Baan Siriathron II - Soi Prapansak 75

Baan Ratchadamri 32

Baan Siri Sukhumvit - Sukhumvit 13 73

Citi Smart Condo - sukhumvit 18 200

Raimon Tower - Ratchadapisek 165

Hampton Resident - Thonglor 10 80

Lumpini Place - Saratiwas Ratchanakharin 24 182

Lumpini Place - Phaholyothin 37 200

Total 1,007
Source: Siri Research
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Figure 9: Grade – A & B apartment supply in 2002

.

Source: Siri Research
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Figure 10: Projected serviced apartment supply in 2003

Source: Siri Research
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Figure 11: Summary of projects on hand as of Mar 2003
Projects on hand as of  2003 Bt'mn Units unit price Rev

03F

Rev

04F

 Projects in 2002

 1. Watcharapol 500 75 6.67 100 -

 2. Pinklao 330 37 8.92 175 -

 Total 830

 Projects in 2003

 SDHs

 1. Sathorn Wongwean 1,930 163 11.84 947 710

 2. Pattanakarn 2,590 175 14.80 296 1,110

 3. Sukhumvit 67 2,630 96 27.40 411 1,644

 4. Sanambinnam 2,260 336 6.73 67 774

 Condo:

 5. Condo - Siri sathorn (51%) 529 169 3.13 360 169

 6. Condo - Nang Linchi (51%) 335 75 4.47 156 179

 7. Condo - Sukhumvit 13 308 73 4.22 148 160

 8. Condo - Rajdamri 926 32 28.94 116 579

 9. Condo - Hua Hin 660 37 17.84 - 135

 10. Condo - Soi Ryanrudee 360 n.a. n.a. - 48

 11. Condo-Villa, Phuket (51%) 2,500 n.a. n.a. - -

 Commercial bldgs:

 12. Sun Square Silom (51%) 292 n.a. n.a. 5 10

 Total 15,32 2,781 5,517
$Source: SIRI and CNS
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Figure 12: Revenue breakdown in 2003

Source: SIRI and CNS

Earnings Projection
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Figure 13: SIRI Performance

Source: CNS
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Figure 14: Plus Property Partners’ Projects as of Mar 2003
Projects of PPP  in 2003F  Bt'mn Units Unit price  Rev

03F

 Rev

04F

 Condo:

 1. HIP  - Sukhumvit 38 250 112 2.23 56 89

 2. HIP - Sukhumvit 67 239 n.a n.a 53 85

 Townhouse:

 3. TH - Akamai 10 105 13 8.08 48 57

 4. TH - Sukhumvit 50 135 31 4.35 44 91

 Total 729 201 323
Source: SIRI and CNS
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Figure 15: Recurring income projects
Recurring income projects Sq.m. Occu.

 rate (%)

Units Rev

03F

Rev

04F

 1. Siripinyo Office Building 16,766 100 n.a. 59 59

 2. Apartment - Sukhumvit 12 5,230 95 21 19 19

 3. Apartment - Wireless road 5,900 95 23 20 26

 Hotel

 1. Sofetel - Silom n.a. 63% 440 394 442

 2. Hua Hin Resort n.a. 11% 36 2 11

 Business Mgt Income + income from

 1. Bus mgt income 204 204

 2. Revenue from PPP 201 323

 Revenue from leasehold

 1. Baan Sansiri 32 32

 2. Sun Square Silom 5 10

 Total 937 1,125
Source: SIRI and CNS
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Figure 16: SIRI’s Capital Structure

Source: SIRI and CNS
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Figure 17: SIRI’s Debt to Equity Ratio

Source: CNS
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Figure 18: Comparison between ROE and ROA ratio

Source: CNS Research
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Figure 19: Activity ratios
Turnover Ratio 2002 2003F 2004F

 Inventory turnover                      0.59             0.68             0.88

 Receivable turnover                      8.85             9.73             8.27

 Payable turnover                     17.84            17.52            15.76

 Fixed asset turnover                      0.60             1.14             1.98

 Total assset turnover                      0.26             0.41             0.57
Source: CNS
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Figure 20: Fair value by DCF methodology
Valuation  2003F

 Risk free rate (%) 4.00%

 Market risk (%) 20.00%

 WACC (%) 11.62%

 Present value of free cash flows (911)

 Present value of terminal value 8,673

 Total present value of FCF 7,762

 Less: debt as at end-2003 (1,509)

 Plus: S-T investment & cash 571

 Total equity values 6,823

 No. of fully-diluted shares outstanding (mn) 867

 Equity value/share (Bt) 7.87
Source: CNS Research
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Profit & Loss (Btmn) Key Statistics & Ratios

FY Ended December 2001 2002 2003F 2004F 2005F FY Ended December 2001 2002 2003F 2004F 2005F

Sales 511 1,273 3,713 6,632 7,163 PER/SHARE DATA (Bt)

Costs of Sales (386) (962) (2,524) (4,556) (4,896) EPS (0.32) 0.10 0.57 1.07 1.07

Gross Profit 125 311 1,189 2,077 2,267 DPS 0.00 0.00 0.28 0.53 0.54

Depreciation Expense 59 94 106 109 112 BV 2.11 6.76 4.43 5.30 5.90

EBITDA 11 144 718 1,244 1,372 EV 6.78 7.20 8.05 8.33 8.07

SG&A Expense (173) (261) (576) (941) (1,007) MULTIPLIER (X)

EBIT (48) 50 612 1,135 1,261 PE (21.60) 67.62 12.02 6.41 6.40

Interest Expense (27) (43) (92) (108) (100) P/BV 3.25 1.01 1.55 1.29 1.16

Other Income (Expense) 15 15 18 14 9 EV/EBITDA 169.57 24.31 9.73 5.81 5.10

Pre-tax Profit (59) 22 537 1,041 1,169 Dividend yield (%) 0% 0% 4% 8% 8%

Corporate Tax (1) (5) (22) (39) (187) PERCENTAGE GROWTH (%)

Pre-exceptional Profit (61) 17 515 1,002 983 Sales Growth 185% 149% 192% 79% 8%

Forex Gain (Loss) 0 0 0 0 0 EBITDA Growth -107% 1186% 398% 73% 10%

Extraordinary Items (31) 23 37 0 0 Normalized Profit Growth -70% -154% 1526% 87% 0%

Gn (Ls) from Affiliates 0 (0) 0 0 0 Net Profit Growth -112% -155% 903% 88% 0%

Minority Interest 3 9 (58) (76) (55) EPS Growth -112% -132% 462% 88% 0%

Net Profit (89) 49 494 926 928 PROFITABILITY RATIO (%)

Normalized Profit
(excl.FX&extra)

(58) 26 457 926 928 Gross Margin 24.5% 24.4% 32.0% 31.3% 31.7%

EPS (Bt) (0.32) 0.10 0.57 1.07 1.07 EBITDA Margin 2.2% 11.3% 19.3% 18.8% 19.2%

No. of shares outstanding 280 486 867 867 867 EBIT Margin -9.4% 3.9% 16.5% 17.1% 17.6%

ROE -15.1% 1.5% 12.9% 20.2% 18.1%

Balance Sheet (Btmn) ROA -2.6% 0.9% 6.4% 9.5% 8.1%

FY Ended December 2001 2002F 2003F 2004F 2005F ROCE -8.4% 1.4% 12.5% 19.3% 20.4%

Cash & S - T Investments 175 1,416 477 521 575 ASSET UTILIZATION (X)

Current Assets 687 5,017 6,822 9,677 10,179 Fixed Asset Turnover       0.4      0.6       1.1       2.0      2.2

Fixed Assets 1,086 3,160 3,342 3,352 3,241 Receivable Turnover     29.4    41.3     37.6     44.3     54.6

Total Assets 1,773 8,177 10,164 13,028 13,420 Inventory Turnover       1.0      0.6       0.7       0.9      0.8

Short-term Loan and Overdrafts 13 1,347 1,620 2,296 2,440 Payable Turnover     20.0    17.8     17.5     15.8     12.5

Current Portion of Debt 17 133 37 71 51 LIQUIDITY RATIOS (X)

Current Liabilities 274 1,909 2,630 4,092 4,314 Current Ratio       2.5      2.6       2.6       2.4      2.4

LT Debt 159 2,229 2,618 3,184 2,854 Quick Ratio       1.0      1.0       0.5       0.5      0.5

Total Liabilities 1,183 4,889 6,323 8,433 8,305 LEVERAGE RATIOS (X)

Paid-up Capital 2,800 8,670 7,413 7,413 7,413 Liabilities/Equity 2.01 1.49 1.65 1.83 1.62

Retained Earnings (2,320) (2,275) 464 1,143 1,608 Interest-bearing Debt/Equity (0.03) 0.05 0.27 0.28 0.21

Minority Interests (1) 64 122 198 253 Interest Coverage 0.42 3.36 7.80 11.53 13.67

Total  Equity 590 3,288 3,841 4,596 5,115 Debt Service Coverage 0.26 0.82 5.56 6.95 9.05

Cash Flow Statement (Btmn)
FY Ended December 2001 2002F 2003F 2004F 2005F

Net profit (89) 49 494 926 928

Foreign exchange adjustments 0 0 0 0 0

Depreciation and amortization 27 62 69 67 70

Changes in working capital (37) (2,152) (1,796) (1,761) (295)

Net operating cash flow (99) (2,040) (1,233) (768) 703

Net capital expenditure 119 (2,211) (330) (294) (33)

Free cash flow 20 (4,251) (1,563) (1,062) 670

Other items (76) (615) 58 76 55

Dividends paid 0 0 0 (247) (463)

Equity issued 0 2,586 0 0 0

(Inc)/dec in net debt (56) (2,280) (1,505) (1,233) 262

Net cash/(debt) at beg.of the 43 (14) (2,294) (3,798) (5,031)

(Inc)/dec in net debt                            (56) (2,280) (1,505) (1,233) 262

Net cash/(debt) at end of the year      (14) (2,294) (3,798) (5,031) (4,769)
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