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COMPANY NOTE
Sector: Property Development
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L EARNINGSFORECAST____ |
Year to Dec 2000A | 2010A | 20L1A | 2012E | 2013E
Net profit (Btm) 1,608 | 1,898 | 2,015 | 2,636 | 3,168
EPS-fully diluted (Bt) 0.27 0.27 0.27 0.33 0.40
EPS Growth(%) 76.0 -0.2 0.7 21.6 19.6
PER-fully diluted (x) 7.6 7.6 75 6.2 5.2
DPS (Bt) 0.52 1.18 0.14 0.18 0.22
Yield (%) 25.2 57.3 7.0 8.9 10.5
BV (Bt) 6.9 1.3 15 1.7 2.0
P/BV (x) 0.3 1.6 1.3 1.2 11

Source: Company Report and Globlex Securities Estimates

PERTINENT INFORMATION

SET Index 1,189.50
Bt14,729bn

Market Cap.

Total Shares 7,150m common share Par Bt1.07

SIRI-W1 737m conversion ratio 1:1.167 @ 1.114 quaterly

Major Shareholders as of September 2, 2011

AGUUYIATHT NITY 18.52 %
Chase Nominees Limited 42 7.44%
VTN Wezdsziudy H1na 6.25 %
% Free float 45.60 %

Source: Set Smart

SIRI Price Chart
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Source: Set Smart
Quarterly performance (Btm) ~ 4Q11  4Q10 %oy 3Qll  %gog 2011 2010 %oy

Sales 7,118 6,772 5% 4,849 47% 20,680 18,755 10%
Costofsales 4,436 4,524 -2% 3,299 34% 12,912 11,888 9%
Selling & admin exp. 1,512 603 151% 923 64% 4,166 3,291 27%
Interest exp. 78 53 A47% 54 43% 222 245 -9%
Taxes 283 232 22% 179 58% 779 702 11%
Net profits 1,066 1,341 -21% 414 157% 2,015 1,898 6%
Source : Financial Statement ang Globlex estimated
Analyst: Wilasinee Boonmasungsong

02 672-5937

wilasinee@globlex.co.th

Corporate Governance Rating 2011
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The opinions and information presented in this repce those of the Globlex Securities Co. Ltd. Reste D! No

Globlex Secuies Co. Lid. Ackepts no labilty saevor or any loss arsing rom the use of trt of it centonts. Thi repor in whole opar) may not b

form regarding the accuracy, completenessectress or faimess of opinions and informatiothif report is offered by Globlex Securities Co. Lid
or published of Globlex Securities Co. Ltd

The disclosure of the survey result of the Thaiitute of Directors AssociatiofliOD") regarding corporate governance is made pansto the policy of the Office of the SecuritiewiExchange Commission. The survey of the 10D &ebizon the information of a company listed on tuelSExchange of
Thailand and the Market for Alterative Investmeisctbsed to the public and able to be accessedganeral public investor. The result, therefordzs the perspective of a third party. It is natizevaluation of operation and is not base on @itbrmation.

The survey result is as of the date appearingdrQrporate Governance Report of Thai Listed Conesais a result, the survey result may be chaniedthat date. Globlex Securities Co.Ltd. doesamtfirm nor certify the accuracy of such survesule




