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Stock information  
����2K� 4.02 ��� 
����2K�&L�/���'� 1 2N  5.40/1.95 ��� 
4L��O����� 36,578 �(����� 
2��4�P�*(� (
��� 1.07) 9,099 �(���*(� 
4L��O���4��Q �/�*(�(31/12/55) 1.88 ��� 
Free Float 49.32% 
Foreign Limit/Available  39%/23.48% 
NVDR in hand (% of shares) 7.73% 
2��4�P�*(��`��a�/��� (b000)                 97,307.79 

 
XD- Date 
Period  X-Date DPS(Bt) 

01/01/12-31/12/12 13/03/13 0.17 
01/01/11-31/12/11 14/03/12 0.14 
01/01/10-31/12/10 03/05/11 0.11798 
 

 
 
 
 
 
 
 
 

Stock Price Performance 
 Absolute Relative BETA 

1 m -15% -17% 1.36  
3 m -1% -8% 1.26  
6 m 27% 6% 1.32  
9 m 69% 33% 1.31  
1 yr 97% 51% 1.24  
YTD 12% 2% 1.26  
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� Presale 1Q56 ���&%���&L�%o� 2.1 �4la��(����� (+29%) E�O���p�2�Fก��ก��

i��4�& 1/56 ���a����:  ���. �(�(,�, (SIRI) ��V�0�&	"��� Presale %&���( 1/56 
(��$�� 20,904 ������� ���($,&,(��(53.�� (+29% QoQ, +91% YoY)  ��กก����V&	"
�	��.� 18 �'��ก�� ��(����$�Vก�����%�������"��4"�	��&��&����	�."	 ���
&�� Niche Market �	���
�'����%���กก������������'����,��
��3� 3 �!����ก
�����) 5,365 ������� (��ก"��%&���(�
�"ก	�����cก�����" 5% �&���� 62% 
QoQ ��!�����กd�����%&���(ก����
�(����ก ��ก��ก�
�'��3 �����3�ก������
�'�������
(����กก���	��� LCH ��!���!��ก5�h�/	�1*�
�0����� '�"�������3.�ก��%�%&���( 1/56 
��������" 260 �������.�!�',��#� 0.03 ���&��.5�� 

� p�2�Fก��ก��2N 2556 ����F-����O�4�ก��i�ก�O� 3,913 �(����� 4�กก�O�
2�F4�Pก��P����4:  ��������,����	�������%���� SIRI 3��c 2556 ���&,��&&���
ก 
20% YoY (����	� 35,749 ������� 3ก���'
��ก	���i����0����,.���
� 35,500 ������� 
���j��5�	��
��������	�������%�3��
ก 3 �c����.������"$�� 61,903 ������� ��
������#������	�������%�����c 2556 ����ก	� 24,532 ������� .�!�',��#� 69% ���
��i����%��c 2556 '���,-	����
ก��%�(5�1,�c 2556 ����ก	� 3,913 ������� (ก��%�&��.5�� 
0.42 ���) �&,��&$�� 29% YoY 

� ก(��&LOpL(�����������oa��&������4���
���(��E�������aE)q�Eก�O� E�F����l�� :  ���
��'�.5��3���� 1 �!���
�0���������	�&	"���&��h�"�&���
�0	�0"����'"��
ก	�"�k��(����(	�.��,���	/�* �&�����	����"��k��(����(	�.�l �	�%��������ก,����3�����
(	������j��	�/!��d�������,-	��	�'���4��ก��� ���j��5�	���'�.5��6!������
� Forward 
PER 3�&����/
�� 9.6 ����  &���ก"��.5���
����15�ก,�/	p���(	�.��,���	/�*�!��+ ��� &���ก"�� 
Forward PE ��� SET �c 2556 ����ก	� 13.1 ����  ��ก�j��5�	� ����*��� SIRI %��
�����ก���� ก��"(��0������	�	�.�������&�� ���'"���6!������"� P/E �
�(������  ���',3�
� ,���5�	ก-*�,����3 � P/E ����ก	� 12 ����  �/,��������ก�,� 11 ��%���'���i�.���
����ก	� 5 ��� (�/,��������ก�,� 4.5 ���)  	��	�� ������'�'�������� 6!��  

 
Table 1 )(�4L����ก������)�� SIRI 

Year 

End: 

DEC 

Sales 

(Btm) 

EBITDA 

(Btm) 

Net Profit 

(Btm) 

EPS  

(Bt) 

DPS  

(Bt) 

EV/ 

EBITDA 

(x) 

PER  

(x) 

Div. 

Yield 

(%) 

ROE 

(%) 

2010A 18,596 3,176 1,898 0.32 0.03 11.5 12.6 0.7% 19% 
2011A 20,542 3,317 2,015 0.29 0.14 13.5 14.1 3.5% 19% 
2012A 29,821 4,474 3,019 0.38 0.17 11.7 10.5 4.2% 23% 
2013F 35,749 5,731 3,913 0.42 0.21 9.8 9.6 5.2% 23% 
2014F 41,112 6,357 4,355 0.40 0.20 10.0 10.0 5.0% 21% 

SIRI (�ก�6���) 
SET (�ก��"�) 

24 �4���� 2556 
 

�4�. E&�&��� (SIRI) 

CG Report Scoring (2012):   i��4�&E�ก)��2N 2556 SIRI &�4��%2K����)�� (Presale) i�(&L�&*��2m�
2�F����ก��P�%o� 21,000 �(����� ��l�����2m� 44% )���23���a����i�(����2N
��O�ก�� 48,000 �(����� 2N��������23��2K���� 45 -���ก�� 4L��O�-���ก����4
ก�O� 6 �4la��(����� �����)���)����a������L(���i�( ��l�Backlog &L�%o� 
61,903 �(����� �������L(���i�(2N��� 35,749 �(����� ��กก��)���h��&LO���
�4l�����ก 10 ������� 11 ����� ������*4�����*ก��ก�4��� E4(p�
2�Fก��ก��i��4�&E�ก�O��F��ก4�i4O�� E�O���p�2�Fก��ก��2N 2556 
�F-����O���ก����� �*(��l��)�� P/E �a�� �2m�pL(�����������oa�'�k*�ก��
�v��
�&������4���
�� ������� ��������E�F��� �l��  �����23��4�� 5 ��� 

SIRI and SET
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SIRI: 24 ��-��� 2556 

 

� 2N 2556 �2m�pL(���������� �2K���� 45 -���ก�� 4L��O� 6 �4la��(����� Presale 4.8 
�4la��(����� : ��"�����c 2556 0����,.��&	����i�.����� Presale ���&�
ก 13% (��
��	� 48,000 ������� ��กก����V&	"�	��.������) 45 �'��ก�� ���'���'��ก��
�"� 60,724 ������� ������#�&��ก�5���/ 73% ���&����	�."	 27% �	�'��	ก-�
� ��r&����!��� ���
��ก�(�/,������"��'��ก�� ����� Presale %��
ก .�ก(����$
.�6!���
�,�%��/,������ ��ก��ก�
�3� �"��!��/s-h�'� ���
ก����V&	"�'��ก��
'����,��
��3� 2 .	"��!��.�	ก '!� �'��ก�� The Base �
� �.�5�1��
 ��� �'��ก�� 

'��� �
� �.����� 6���������"���"�����*���������
�&	���
�������������3.��(�(,�,
(����$�Vก�����%�3������"���	�(	�����(����$��V&	"�'��ก��3.��+%��
ก 

�  Lก��*�k�k*�ก����aE)q�Eก�O�:  ���
 6 ก5u��(��'	u	�(��'"��(����4�  '!�  1.) %v%��*
ก���5ก&����/	p���'��ก��3��
ก 10 �	�."	 11 ������	�"�����w ��������'���
'"����#�����* 1 3�&��.	"��!��3.���.����
�%�  2.) �	�&�� niche market �
ก.�

'������  3.) "����i��/,��(	(�"�ก��&��ก�5����ก'��&��� �&,3������w%��  4.) �&�
��
�"�&���.���0����������
��"��	�%v-���* ��V&	"����*����(,�, 4 �'��ก��3.�� ���'��
�"� 9,000 �������  5.) '���'�5�&���5ก��	��"��0��&,��&4��6ก���&*�����
��"
��	���'� 3 ������������"�*�v�(*��	���'� 1.5 ������� ��� 6.) �/,��(	(�"�
ก��/	p���'��ก���"�����/�
'�(��ก���� 

 
 
 
 

Figure 1 Ep�ก���2K����-���ก��'������������4l��'�4O 
 
 

 
 

Source : Company reports  
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SIRI: 24 ��-��� 2556 

Figure 2 2013 Project launches x by quarter and 2013 Presale Target 

 

Source : Company reports  

Figure 3 Presales backlog as of 17 April 2013 

Y2013 Y2014 Y2015 Y2016 Total

Condo 16,196.60 18,237.80 9,771.40 8,742.40 52,948.20 

TH 1,520.80 180.20 - - 1,701.00 

SDH 6,814.10 439.50 - - 7,253.60 
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Source : Company reports  
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SIRI: 24 ��-��� 2556 

Figure 4 ��� Presale ���i��4�&)�� SIRI 
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Source : Company reports 

Figure 5 Market Share '������&������4���
�� 

 

Source : Company reports 
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SIRI: 24 ��-��� 2556 

Figure 6 P/E '�����)���*(� SIRI 

SIRI: PER

AVG

-1SD

+1SD

+2SD

-

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0

20
04

20
05

20
06

20
07

20
08

20
09

20
10

20
11

20
12

20
13

(X)

Avg. PER = 5.40X

Current PER = 9.63X

 

Source : SET 

 
Table 2 SIRI - p�ก���������������i��4�& 
 
Quarterly Breakdown (Bt mn) 1Q12 2Q12 3Q12 4Q12 1Q13 %YoY %QoQ 2012 2013 %YoY

Revenue 5,109 5,477 5,209 14,026 5,365 5.0% (61.7%) 29,821 3 5,749 45.2%

COGS -3,374 -3,648 -3,406 -9,449 -3,594 6.5% (62.0%) -19,877 -23,773 47.1%

Gross profit 1,735 1,829 1,803 4,577 1,770 2.0% (61.3%) 9,9 44 11,976 41.4%

SG&A (excl. depre) -1,224 -1,141 -1,264 -2,106 -1,320 7.8% (37.3%) -6,060 -6,792 45.5%

Other incomes 73 75 71 46 40 (44.9%) (13.0%) 265 150 92.9%

EBITDA 583 764 610 2,517 491 (15.9%) (80.5%) 4,150 5,334 38.1%

Depreciation & Amortization -61 -57 -73 -134 -75 23.8% (43.9%) -324 -397 3.6%

EBIT 523 706 537 2,383 416 (20.5%) (82.6%) 3,825 4,937 42.2%

Interest Expense -95 -57 -67 -108 -90 (5.4%) (17.1%) -328 -442 47.4%

Fx gain (loss) 0 0 0 1 0 1 0

Extraordinary Items 0 0 17 53 0 70 0 519.2%

EBT 428 649 470 2,275 326 (23.9%) (85.7%) 3,569 4,495 43.8%

Tax -86 -198 -78 -511 -65 (24.7%) (87.3%) -874 -978 12.3%

Minority 0 0 0 -1 0 -0 -0 (50.9%)

Net profit 341 451 409 1,817 260 (23.7%) (85.7%) 2,694 3,516 58.3%

Normalized profit 341 451 392 1,763 260 (23.7%) (85.2%) 2,624 3,516 55.2%

EPS (Bt) 0.04 0.06 0.05 0.23 0.03 (23.7%) (85.7%) 0.34 0.45 58.3%

Normalized EPS (Bt) 0.04 0.06 0.05 0.22 0.03 (23.7%) (85.2%) 0.33 0.45 55.2%  
Source : Company reports and Trinity Research estimates. 
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Sansiri PCL (SIRI)
Income statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F

Sales 18,596 20,542 29,821 35,749 41,112

Cost of good sold 12,541 13,509 19,877 23,773 27,545

Gross margin 6,055 7,032 9,944 11,976 13,567
Selling general administrative expenses (3,291) (4,166) (6,060) (6,792) (7,811)

EBITDA 3,176 3,317 4,474 5,731 6,357

Depreciation & Amortization (254) (313) (324) (397) (446)

EBIT 2,922 3,004 4,150 5,334 5,911

Other income 159 137 265 150 155

Finance cost (245) (222) (328) (442) (467)

Pretax profit 2,677 2,781 3,822 4,892 5,444

Tax (702) (779) (874) (978) (1,089)

Net Profit before minority 1,975 2,003 2,948 3,913 4,355

Net Profit before extra item 1,975 2,002 2,947 3,913 4,3 55

Extraordinary items 0 0 70 0 0

Reported Net Profit 1,898 2,015 3,019 3,913 4,355

EPS (Bt) 0.32 0.29 0.38 0.42 0.40
# Share (mn) 1,000 1,280 1,280 1,280 1,281

Statements of Financial Position

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F

Current Assets      

  Cash in hand & at banks 3,472 2,968 3,460 6,651 5,667

  Accounts receivable-trade,net 50 48 41 78 90

  Inventories 24,094 29,127 37,295 39,622 45,908

  Other current assets 73 150 278 334 384

Total Current Assets 27,690 32,293 41,073 46,685 52,049

Investments and loans to related parties

Property, Plant & Equipment 2,510 3,258 4,368 4,970 5,524

Others 991 686 665 1,256 1,444

Total Assets 31,190 36,238 46,106 52,911 59,017

      

Current Liabilities      

  Loans and O/D from banks 215 1,843 4,212 2,890 3,323

  Account payable-trade 1,092 1,358 2,473 1,953 2,263

  Current portion for 1 year L/T loans 5,455 8,234 7,375 11,219 12,902

  Other current liabilities 3,984 3,433 4,114 5,385 6,190

Total Current Liabilities 10,747 14,868 18,173 21,447 24 ,679

  Long-term liabilities 10,258 9,274 12,419 11,093 9,750

  Other non current liabilities 739 718 678 1,346 1,548

Total Liabilities 21,743 24,860 31,270 33,886 35,977

Shareholders' Equity

  Paid-up share capital 6,380 7,547 8,434 9,986 11,538

  Premium on share capital 13 550 584 648 712
  Retained earnings 3,082 3,298 5,316 7,889 10,288
  Others -27 -18 501 501 501
Total Shareholders' Equity 9,448 11,377 14,835 19,024 23 ,039
Total Shareholders' Equity 9,448 11,377 14,835 19,024 23 ,039

Total Liabilities and Shareholders' Equity 31,191 36, 237 46,106 52,911 59,017

 0 (0) (1) 0 0

Trinity Assumption      
 2010A 2011A 2012A 2013F 2014F

Presale (Btmn) 24,996     21,792     42,593     48,000     50,000     

Project sales 17,869     19,769     28,954     34,745     39,957     

Rental income 199 156 157 188 217

Services income 527 616 710 816 938

% Gross Margin 32.56% 34.23% 33.35% 33.50% 33.00%  



 

���������ก���
�� �������� ���ก��, 179 ��������ก�ก ����� ��������  ��� 25-26, 29 %��&���'�( �)�&��� ก�*���
+ 10120 -��.�
�� 0-2801 9100 -��&��. 0-2801 9399 
��������	��
��	��������������������
����ก����� !��"����#��
����� !��$!�%��&�%��$!���#�ก���!��	�'"��$�ก&������'"��(����)*����������	��+ ����,-	�.�	ก��	/�* ��
�
&
� ���ก	 0���	�����(�"�(,�1,23�ก��  
���
�������'"���.4�.�!������)ก��)*&���+ �
����ก�3���������	��
���%��&���������"�.��� ��������	��
��
"	&$5���(�'*�/!��3 ����ก��ก��&	(,�3�����	ก���5� ��%��%���#�ก�� 
����.�!� 	ก "�3.�  �	ก���5�
���ก��6!��.�!���� .�	ก��	/�* .�!�&��(�����ก����,�3+ �
����ก�3������� 

7 

SIRI: 24 ��-��� 2556 

Sansiri PCL (SIRI)
Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F

Net profit 1,898 2,015 3,019 3,913 4,355

Depreciation 254 313 324 397 446

Chg in working capital (16,863) (18,393) (25,737) (1,592) (5,219)
Other operating activities 11,867 13,073 19,661 1,052 0

CF from Operating (2,844) (2,992) (2,733) 3,770 (418)

Capital expenditure 414 (1,062) (1,433) (1,000) (1,000)

Other investing activities (578) 660 812 0 0

CF from Investment (164) (402) (622) (1,000) (1,000)

Capital Increase 90 102 1,440 1,616 1,616

Debt raised/(repaid) 634 1,289 1,654 1,197 774

Dividend (incl. tax) (766) (178) (1,001) (1,340) (1,956)

Other financing activities 2,976 1,099 806 0 0

CF from Financing 2,933 2,311 2,899 1,473 434

Inc.(Dec.) in cash (75) (1,083) (456) 4,243 (984)

Beginning cash 3,439 3,331 2,863 2,408 6,651

Ending cash 3,331 2,267 2,408 6,651 5,667

Key Ratios      

Year End Dec (Bt mn) 2010A 2011A 2012A 2013F 2014F

Per Share (Bt) 36.00 31.00 31.00 31.00 32.00

EPS 0.32 0.29 0.38 0.42 0.40

DPS 0.03 0.14 0.17 0.21 0.20

BV 1.58 1.61 1.88 2.04 2.14

CF -0.48 -0.42 -0.35 0.40 -0.04

Liquidity Ratio (x)

Current Ratio 2.58 2.17 2.26 2.18 2.11

Quick Ratio 0.33 0.21 0.21 0.33 0.25

Profitability Ratio (%)

Gross Margin 32.56% 34.23% 33.35% 33.50% 33.00%

EBITDA Margin 17.08% 16.15% 15.00% 16.03% 15.46%

EBIT Margin 15.72% 14.62% 13.92% 14.92% 14.38%

Net Margin 10.21% 9.81% 10.12% 10.95% 10.59%

ROE 19.39% 19.35% 23.03% 23.11% 20.70%

Efficiency Ratio

ROA 6.71% 5.98% 7.33% 7.90% 7.78%

ROFA 54.21% 51.09% 59.98% 62.85% 62.49%

Leverage Ratio (x)

Debt to Equity 2.30 2.18 2.11 1.78 1.56

Net Debt to Equity 1.69 1.70 1.62 1.32 1.13

Interest Coverage Ratio 11.92 13.51 12.66 12.06 12.65

Growth      
Sales Growth 17.52% 10.47% 45.17% 19.88% 15.00%
EBITDA Growth 24.01% 4.42% 34.88% 28.09% 10.92%
Net Profit Growth 94.85% 6.18% 49.80% 29.63% 11.29%
EPS Growth 92.62% -10.24% 34.04% 9.49% -3.68%

Valuation 5.52 6.52 7.52 8.52 9.52

PER (x) 12.63 14.07 10.50 9.59 9.95

P/BV (x) 2.54 2.49 2.14 1.97 1.88
EV/EBITDA (x) 11.47 13.49 11.68 9.78 10.01

P/CF (x) -8.43 -9.48 -11.59 9.95 -103.70

Dividend Yield (%) 0.74% 3.53% 4.23% 5.21% 5.02%

Dividend Payout Ratio (%) 9% 50% 45% 50% 50%  
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ADVANC BMCL ICC PS SAMTEL THAI        
AOT BTS IRPC PSL SAT TIP        
ASIMAR CPN KBANK PTT SC TIPCO        
BAFS CSL KK PTTEP SCB TISCO        
BANPU DRT KTB PTTGC SCC TKT        
BAY EASTW LPN QH SE-ED TMB        
BBL EGCO MCOT RATCH SIM TOP        
BCP ERW NKI ROBINS SIS TSTE        
BECL GRAMMY NOBLE RS SNC TTA        
BKI HEMRAJ PHOL SAMART SYMC         
             
 
 
2S BJC DELTA GLOW LANNA NCH PM SITHAI TASCO TMT UAC   
ACAP BROOK DEMCO GUNKUL LH NINE PR SMT TCAP TNITY UMI   
AF BWG DTAC HANA LRH NMG PRANDA SPALI TCP TNL UP   
AIT CENTEL DTC HMPRO LST NSI PRG SPCG TFD TOG UPOIC   
AKR CFRESH ECL HTC MACO OCC PT SPI TFI TPC UV   
AMATA CGS EE IFEC MAKRO OFM PYLON SPPT THANA TRC VIBHA   
AP CHOW EIC INTUCH MBK OGC S & J SSF THCOM TRT VNT   
ASK CIMBT ESSO ITD MBKET OISHI S&P SSSC THIP TRU WACOAL   
ASP CK FE IVL MFC PAP SABINA STANLY THRE TRUE YUASA   
AYUD CM FORTH JAS MFEC PDI SAMCO STEC TIC TSC ZMICO   
BEC CPALL GBX KCE MINT PE SCCC SUC TICON TSTH    
BFIT CPF GC KGI MODERN PG SCG SUSCO TIW TTW    
BH CSC GFPT KSL MTI PHATRA SCSMG SVI TK TUF    
BIGC DCC GL L&E NBC PJW SFP SYNTEC TLUXE TVO    
             
 
 
AEONTS ASIA CIMBI FNS IRC KWC MDX PL ROJNA SMIT TF TR WG 
AFC BGT CITY FOCUS IRCP KWH MJD POST RPC SMK TGCI TTCL WIN 
AGE BLA CMO FSS IT KYE MK PPM SAM SOLAR THANI TWFP WORK 
AH BNC CNS GENCO JMART LALIN MOONG PREB SCBLIF SPC TKS TYCN  
AHC BOL CNT GFM JTS LEE MPIC PRECHA SCP SPG TMD UBIS  
AI BROCK CPL GLOBAL JUBILE LHBANK MSC PRIN SEAFCO SSC TMI UEC  
AJ BSBM CRANE GOLD JUTHA LHK NC PSAAP SENA SST TNH UIC  
ALUCON BTNC CSP HFT KASET LIVE NNCL PTL SF STA TNPC UMS  
AMANAH BUI CSR HTECH KBS LOXLEY NTV Q-CON SGP SVOA TOPP UOBKH  
APCO CCET CTW HYDRO KC MAJOR OSK QLT SIAM SWC TPA UPF  
APCS CEN DRACO IFS KDH MATCH PAE QTC SIMAT SYNEX TPAC US  
APRINT CHUO EASON IHL KIAT MATI PATO RASA SINGER TBSP TPCORP UT  
ARIP CI EMC ILINK KKC MBAX PB RCL SIRI TCB TPIPL VARO  
AS CIG EPCO INET KTC M-CHAI PICO RICH SKR TEAM TPP WAVE  
             

             
Disclaimer 

การเปดเผยผลการสํารวจของสมาคมสงเสริมสถาบันกรรมการบริษัทไทย (IOD) ในเรื่องกํากับดูแลกิจการ (Corporate Governance) นี้ เปน
การดําเนินการตามนโยบายของสํานักงานคณะกรรมการกํากับหลักทรัพยและตลาดหลักทรัพย โดยการสํารวจของ IOD เปนการสํารวจและประเมินจาก
ขอมูลของบริษัทจดทะเบียนในตลาดหลักทรัพยแหงประเทศไทย และตลาดหลักทรัพยเอ็มเอไอ ที่มีการเปดเผยตอสาธารณะ และเปนขอมูลที่ผูลงทุน
ทั่วไปสามารถเขาถึงได ดังนั้น ผลสํารวจดังกลาวจึงเปนการนําเสนอในมุมมองบุคคลภายนอก โดยไมไดเปนการประเมินการปฏิบัติ และมิไดมีการใช
ขอมูลภายในในการประเมิน 

อนึ่งผลการสํารวจดังกลาว เปนผลการสํารวจ ณ วันที่ปรากฏในรายงานการกํากับดูแลกิจการบริษัทจดทะเบียนเทานั้น ดังนั้น ผลการสํารวจจึง
อาจเปลี่ยนแปลงไดภายหลังวันดังกลาว ทั้งนี้ บริษัทหลักทรัพยทรีนีต้ี จํากัด มิไดยืนยันหรือรับรองถึงความถูกตองของผลสํารวจดังกลาวแตอยางใด 
 
 


