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50 18971153
PE (X) 7.75
P/BV (X) 1.40
Book Value (1) 1.66
Market Cap. (§11411%) 16,570
Free Float (%) 49.32
SAA Consensus (1) 2.78
Sector Information
P/E (X) 20.24
P/BV (X) 1.98
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SIRI

(SANSIRI PCL.)

Sector : Property
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Fair Value (Bt)
Closed Price (Bt)
Upside Gain
Dividend Yield 55F
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Profit& Loss Financial Ratio

FY Ended December 2010 2011 2012F 2013F FY Ended December 2010 2011 2012F 2013F

Sales 18,596 20,542 26,294 30,198 Profitability Rati¢%)

Costs of Sales 12,541 13,509 17,774 20,384 Gross Margin 32.6 34.2 324 325

Gross profit 6,055 7,032 8,519 9,814 EBITDA Margin 16.1 16.1 15.7 15.8

SG&A 3,291 4,166 4,785 5,587 EBIT Margin 14.9 14.0 14.2 14.0

EBIT 2,763 2,867 3,734 4,228 ROE 19.4 19.4 22.9 237

Depre. & amortn 230 357 410 471 ROA 6.7 6.0 7.2 7.6

EBITDA 2,993 3,223 4,144 4,699 ROCE 14.3 13.5 134 15.5

Interest expense 245 222 230 262

Other income 159 139 144 147 Cash Cycle(Days)

Pre-tax profit(loss) 2,600 2,794 3,659 4,124 Collection Days 35.8 0.9 0.7 0.8

Corporate Tax 702 779 896 907 Inventory Days 0.8 0.7 0.8 0.9

Aftertax profit 1,898 2,016 2,762 3,217 Payment Days 23 24 21 20

Extraordinary Items 0 0 0 0 Net Cash Cycle Days 13.3 -22 -19 -19

Minority interest 0.4 0.4 0.4 0.4

Net profit 1,898 2,000 2,763 3,217 Liquidity Ratigx)

Norm. net profit 1,898 2,016 2,763 3,217 Current Ratio 2.2 2.6 2.2 2.2
Quick Ratio 0.33 0.20 0.16 0.15

Balance Sheet

FY Ended December 2010 2011 2012F 2013F Leverage Ratiogx)

Cash & ST Investments 3,472 2,968 2,528 2,724 Liability/ Equity 2.30 2.18 2.18 2.10
Current Assets 27,694 32,293 35,669 38,885 Int.-bearing DebtEquity 1.60 2.38 2.23 2.16
Fixed Assets 3,496 3,944 4,921 5,616 Interest Coverage 11.27 12.89 16.23 16.14
Total Assets 31,190 36,238 40,590 44,500 Debt Service Coverage 3.58 3.91 3.33 3.24
S/T loan 215 1,843 2,433 3,211

Current Portion of Debt 4,992 6,448 6,771 7,109 Percentage Growth%)

Current Liabilities 10,747 14,868 16,538 18,518 Sales Growth 5% 18% 10% 28%
LT Debt 5,496 4,302 4,603 4,925 EBITDA Growth 2% 24% 8% 29%
Total Liabilities 21,743 24,860 27,831 30,133 Normalized Profit Growth 25% 96% 6% 37%
Paid-up Capital 6,380 7,547 7,547 7,547 Net Profit Growth 96% 5% 38% 16%
Retained Earnings 2,682 2,797 4,179 5,787 EPS Growth 105% -79% 20% 4%
Total Equity 9,448 11,378 12,759 14,368

Per/Share Data(Bt)

Cash Flow Statement EPS 1.27 0.27 0.32 0.33
FY Ended December 2010 2011 2012F 2013F DPS stock 0.14 0.15 0.15
Net Profit 1,898 2,000 2,763 3,217 BV 6.34 1.51 1.48 1.48
Depre./Amortization 230 357 410 471 EV 12.15 3.52 3.63 3.68
Change in worKs cap 16,947 17,425 19,131 20,367

Other non-cash items 1,591 744 0 0 Multiplien(x)

Operating Cash Flow -2,844.1 -2,966.2 -1,844.9 -1,367.0 PE 4.25 5.81 7.1 6.87
CAPEX -163.7 -428.1 -992.5 -687.5 P/BV 0.66 0.81 1.54 1.54
Free cash flows -3,007.8 -3,394.3 -2,837.4 -2,054.5 EV/EBITDA 7.48 8.87 9.72 8.61
New shares issued 17.0 6,056.3 1,071.0 1,071.0 Dividend yield (%) 7.0 9.3 6.1 6.5

Net financing cash flows 2,932.8 2,907.9 2,412.5 2,243.2
Net cash flows (108) (468) (425) 189
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