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Consolidated earnings

BT (mn) 2014 2015 2016E 2017E
Normalized earnings 2,644 2,738 2,780 3,160
Net profit 3,393 3,506 2,781 3,160
EPS (Bt)- Normalized 0.26 0.19 0.20 0.22
% growth Y-Y 371 3.5 1.5 13.7
EPS (Bt) 0.33 0.25 0.20 0.22
% growth Y-Y 75.8 3.3 -20.7 13.7
Dividend (Bt) 0.09 0.12 0.09 0.10
BV/share (Bt) 2.40 1.91 2.01 2.13
EV/EBITDA (x) 14.1 11.4 11.9 11.8
PER (x) 4.7 6.3 7.9 6.9
PER (x) - Normalized 6.0 8.0 7.9 6.9
PBV (x) 0.6 0.8 0.8 0.7
Dividend yield (%) 6.01 7.80 5.89 6.69
YE no. of shares (million) 13,628 14,286 14,286 14,286
No. of share - full dilution 13,628 14,286 14,286 14,286
Par (Bt) 1.07 1.07 1.07 1.07

Source: Company data, FSS estimates

Close (29/03/2016) 1.54
SET index 1,392.85
Foreign limit/actual (%) 39.00/28.72
Paid up shares (million) 14,285.50
Free float (%) 85.79
Market cap (Bt mn) 21,999.67
Avg. daily T/0 (Bt mn) (2016 YTD) 104.31
hi, lo, avg (Bt) (2016 YTD) 1.70, 1.44, 1.56
Source: Setsmarts
SET Index Price (Bt)
1,750.00 10.00
1,600.00 SET 9.00
1,450.00 SIRI 8.00
1,300.00 7.00
1,150.00 6.00
1,000.00 \,-""A"*I 5.00
850.00 [ 4.00
700.00 3.00
550.00 2.00
400.00 1.00
250.00 Ao o S o 0.00
Source: SET

Analyst: Jitra Amornthum

Register No.: 014530

Assistant Analyst: Nattawat Kittisommanakun
Tel.: 02-646-9966

email: jitra.a@fnsyrus.com

www. fnsyrus.com

RE-INITIAL COVERAGE
NHWIDFINITANSWE
VNI, LAWAD

2016 TP
1.60

Exp Return Anti-corrupt CGR 2015
+ 3.9% 1 3

v

Upside T#g9ian wweiItiney “na”

manmﬂﬂwaa sIRI §19lail71)4 annmsidulavassralanan BN JV N1
S2nU BTS Ui Synergy memwasmmuwammﬂu‘l%ﬂ% NOBITWAN
Wwuanlug 2017 uazaz mnwumtm‘ﬂ 2018 L‘a"lmmwvlmwaa SIRI sl'mJ
2016 aAad 6.2% Y-Y A28 Backlog niag 1.6 RARAINBUIN FBITUAIANITOL
iwlmwaavsﬂum 50% LAz sananlsTafiszs 1. 5% Y-Y 1311szidinsnan
WiaNzaxNf 1.60 U B9 PE 8 1 winanaisluada ars upside NuAU 39
wweLies fa

¥ ° < A a
whuanatlaninig... ot laazwinuaudniinafaleg 2018

94 SIRI moLﬂﬂLﬂ@@]aIﬂiqn']ﬂm i’J&JIﬂiGﬂ’Ii“IJEN WV AR BTS) nodm
21 Tasams yassanfl 50,421 uun meum +121% Y-Y wudtdunuinu
30.4% uaz caauladiiloy 59.6% mmﬂwwm"bamunuﬂ 42,000 §11UN
meu +47.3% Y-Y naLﬂmﬂmmmwmmUmunmama siasugRafisala
WWad iy wiinuSEnas mLﬂﬂ"lﬂﬂnauaﬂmivmuuummawam niweay
'l,umo 2 \@auuIn saununanﬁuaumumﬂw “FANA...0ANNATANT NLTEN
aﬂmulu'ﬁaqnammau §.9. Alunn SIRI Fansansaaveldiies 7.6% vas
Aeain'ly rldiiseanodeg liuiuauin Immnmuum wnnngaslinng
anelldauuamiingSezanann 1) LLiaeﬁamaqaﬂmnammmmmsﬁlumau
.0, 2) MDA The LINE 14w 6 1a39ns JAFNTIN 22,700 §uUN 3)
maTadlasensves SIRI 505 Tassms uasnTIw 12,400 81U d1vin'ler
anuihinslSesilunauindanadsznaumsiugast 2018 Waudwly

watlsznaunnsilitsslaiinlszivla

inenaldanedll 2016 7 34,682 §1uun aaad 6.2% Y-Y dnduilwansuas
USHNA 36,000 SA1ULINTII 3.7% a7n Backlog ﬂ"l,uaamnim 2M16 3 Backlog
2t 15,891 AU Secured 13z AN UM LS 45.8% e laAnE e
19,000 §1%LM f9aaMININTI8 Inventory BasumwITIuazaoulafifiouiid
Titlansusudisulonludli (ﬂa}ﬁ]uwmmmwm 2 13913 Ao Deondo  —
Rangsit || uaz HASU HAUS) uana1nt S9iiusswiuuainlasinig Wireless 98 7
g9ldsaundnlylu Backiog  wae si3usuiluilanetian 2,800 Suuan lay
FuNfAgIN Gross margin maamaw 29.7% WfuAWANTaBIN 29.4% Tudiud
mnm@msmmwmmmwmLwas mﬂmﬂaﬂmvl,mw,l,ial,mﬂwmum Yz
SG&A to revenue agifi 14.0% 9ntdn 13.5% TudlAkuan azviouenlfdrefias
Wwaduanmadadalassmssmnunnlutlil sansliszunmnsilsdnatia
2,780 auun t@ulaiies 1.5% Y-Y

Joint Venture 2:11w@22uLaA 0 wAaN lnaw1aa

SIRI  ¥ndmaisrunuiungs BTS  ludadau 50:50 tiewauilasinis
aanlafiftoniium Whnanedasdud 25 Iﬂﬁmsygami'm 1 wEudUUN b
22981 5 1 (2015-2020) muam’lmﬁ'awanumauw Synergy Aduldtaian
fla Land bank frwasminnuazanuduiuisuddenguinyifiamadimanas
ﬂaw BTS emﬁlwmﬂl%ﬂﬁmmmwawwuﬂmamimuhmmoL;JmuJu"Lﬂ‘lm’m
mulumuammwmm1 mwuuaa waY aﬂmsl,me] annguingsfaiu adnelsh
AN mmmﬂuﬂummsmwam@ﬂmn 200 F%UN waaaindIwuLsinls
n WV azBuwanuuanlull 2017 3inmsisulan The LINE — Ratchathewi

A (3 o = d
LiNﬁ%ﬂ1LL%$%’l 09 ﬂ')ili’lﬂ’lL‘ViN’lZﬁN‘Yl 1.60 U

tsziluyansin SIRI #2835 PE Multiple fudLasy PE daunaivas SIRI 1
8 L¥in (mn’nmmam PE maoama’mmsmﬂiwmm 11 17i1) "lm’m’nﬂ’mmmm
% 2016 A 1.60 UM uuztLAing “Ao” I@mm@msmwuﬂuwamaoﬂ 2016 71 0.09
‘U'm/v;u Aaudlu Dividend yield 311 6%



FINANSIA SYRUS

[
U3z1ARNIIRIN®

o 1 [ 1 P~ a 1 [ < & [
udnw Macro Taivuudwaunigs uamsiigsiaunteztrgaswanaaunalingle
g k% dl g ; Lol 1 Y 1 o a a
mwmaspsmvedlasimysa lwihitanwnniuludagiu lldsnainlasassdamaduiiugia
o a o a o A a o A o
289 SIRI 97N1N thasnFaa1un e laluafdauaIuSEniiig Condo  LIunan wazununsidada
lassmalmiluDfidanasauiuluf Condo 32@U Upper class waz High-end anaiuwasn Iniinlugu CBD
LANMUINITVBITZUU AL 8FENITVINHAIVBIARALKITILNINNTT NN15Uaadan Supply Naw
' o {a v o A Yy A o £ ' v \ Aa o '
laulnd udimenduezdivadaunuinnihionataaniu udaaidunuandulassmazdsl
' {9y a A A & a a o v . o
gawvilou CBD amzAiguilnadmadanuniulunsninniianuuadaludaudasaanllgsouuanla
' o o o o o v . a = & { o @
iaaieaadidasltiaandsuadnwnlugfivezTuAiunsiulasinis Condo seuziuguaanaingn

gonfh (Usznnm 1-2 Alawas) énsuuwisa Wi dlnasanldanlanaaiias

Figure 1: SIRI’s Revenue breakdown Figure 2: MRT Project
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Figure 3: SIRI’s New Launch (Number of Projects)
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Figure 4: SIRI’s Presales (mn.bt.)
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Figure 5: SIRI & BTS Partnership Figure 6: JV’s flagship brand
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Figure 7: SIRI’s Revenue and Norm. Profit
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Figure 8: SIRI’'s GPM, SG&A to Revenue, and Norm. margin
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Figure 9: Dcondo — Available for sales (Projects)
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Figure 10: SIRI’s New Launch (Value)
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Figure 11: SIRI's historical PE vs. Sector’s historical PE
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn)

Revenue

Costs of sales
Gross profit

SG&A costs
Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Share from JV
Earnings after tax
Minority interests
Normalized earnings
Extraordinary items
Net profit

2013
28,597
19,268

9,329

6,808

2,522

113
2,522
2,803

616

384
1,929

-1
1,929

1,930

2014
28,093
18,905

9,188

5,506

3,682

234
3,682
4,013

646

937

-0.1
3,393
-0

2,644

749
3,393

2015
36,955
26,114
10,841

6,460

4,381

369
4,381
4,652

728
1,242

-234
3,506
-0

2,738

768
3,506

2016E
34,682
24,380
10,302
6,099
4,203
342
4,203
4,478
736
987
-192
2,780
-0
2,780

2,781

2017E
34,619
24,195
10,424
6,182
4,242
488
4,242
4,532
729
997
159
3,160
-0
3,160

3,160

(Bt mn)

Net profit

Depre. & amortization
Chg. in working capital
Other adjustments
Operating cash flow
Capital expenditure
Others

Investing cash flow
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Financing cash flow
Net change in cash

2013
1,929
281
-12,403
604
-9,589
-1,392
578
-815
-10,404
10,664
1,374
-1,425
-1,520
9,093
-1,289

2014
3,393
330
-9,774
79
-5,972
-770
865

95
-5,877
3,727
5,312
-956
-1,256
6,827
932

2015
3,506
271
4,507
1,221
9,503
-957
-298
-1,255
8,248
-6,311
612
-1,713
-1,270
-8,683
-380

2016E
2,780
275
-2,832
223
-714
-714
-491
2,284
-20
-1,292
-274
972
207

2017E
3,160
291
-911
2,540
-858
-858
1,682

-1,468
-290
-1,468
-77

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Cash& equivalents
Current investment
Account receivable
Inventory

Other cur. asset
Total cur. asset
Investment

PPE

Other asset

Total assets

Short term loans
Accounts payable
Current maturities
Other cur. liabilities
Total cur. liabilities
Long-term debt
Other LT liabilities
Total LT liabilities
Total liabilities
Registered capital
Paid up capital
Share premium
Legal reserve
Retained earnings
Others

Minority Interest
Shareholders' equity

Source: Company data, FSS research

2013
2,120
36

45
45,621
5,136
52,957
3,030
3,160
893
60,040
6,033
2,251
5,820
5,284
19,388
22,816
768
23,584
42,972
11,642
10,201
657
774
5,399
37

0
17,068

2014
3,051
557

51
57,049
4,572
65,281
4,252
2,881
734
73,147
7,076
2,010
12,041
6,442
27,568
19,980
783
20,763
48,331
19,824
14,582
1,470
944
7,666
153

1
24,816

2015
2,672
81
51,045
5,336
59,135
6,674
2,871
771
69,451
6,440
1,371
6,284
5,855
19,949
20,961
1,343
22,303
42,253
19,279
15,285
1,470
1,119
9,262
61

27,198

2016E
2,879
76
53,565
5,008
61,528
5,793
2,867
867
71,055
7,440
1,292
6,284
5,479
20,494
20,646
1,248
21,894
42,388
19,279
15,285
1,470
1,258
10,612
M

28,667

2017E
2,802
76
54,430
4,998
62,307
6,671
2,848
900
72,725
7,440
1,282
10,284
5,468
24,474
16,646
1,246
17,892
42,366
19,279
15,285
1,470
1,416
12,146
M

30,359

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS
Normalized EPS
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

Normalized P/E
P/BV

EV/EBTDA
Dividend yield (%)

2013

-4.1
-33.4
-34.3
-34.4

32.6
9.8
8.8
6.7
6.7
3.2

11.3
6.2

2.52
1.90
11.60

0.19
0.19
0.28
-1.05
1.72
0.14
1.07

7.9
7.9
0.9
16.8
9.32

2014

-1.8
43.2
75.8
371

32.7
14.3
13.1
9.4
121
3.6
10.7
8.1

1.95
1.43
8.84

0.33
0.26
0.39
-0.57
2.40
0.09
1.07

4.7
6.0
0.6
14.1
6.01

2015

31.5
15.9
3.3
3.5

29.3
12.6
11.9
7.4
9.5
3.9
10.1
8.9

1.55
1.14
6.67

0.25
0.19
0.33
0.58
1.91
0.12
1.07

6.3
8.0
0.8
11.4
7.80

2016E

-6.2
-3.7
-20.7
1.5

29.7
12.9
12.1
8.0
8.0
3.9
9.7
8.3

1.48
1.10
7.03

0.20
0.20
0.31
-0.03
2.01
0.09
1.07

7.9
7.9
0.8
11.9
5.89

2017E

-0.2

1.2
13.7
13.7

30.1
13.1
12.3
9.1
9.1
4.3
10.4
8.8

1.40
1.04
6.96

0.22
0.22
0.32
0.12
2.13
0.10
1.07

6.9
6.9
0.7
11.8
6.69
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diaya Anti-corruption Progress Indicator 31a a2 Inasiand (daya e Fuvl 6 waainieu 2558)



