COMPANY

UPDATE

15 May 2026

Sector: Property Development

Bloomberg ticker
Recommendation
Current price
Target price
Upside/Downside
Core EPS revision

Bloomberg target price
Bloomberg consensus

SIRI TB

BUY (maintained)

Bt1.42

Bt1.64 (maintained)

+15%

No change

Bt1.68

Buy 15/ Hold 3/ Sell 0

Stock data
Stock price 1-year high/low Bt1.60 /Bt1.11
Market cap. (Bt mn) 24,861
Shares outstanding (mn) 17,508
Avg. daily tumover (Bt mn) 92
Free float 80%
CG rating Excellent
SET ESG rating AAA
Financial & valuation highlights
FY: Dec (Bt mn) 2024A 2025A 2026E 2027E
Revenue 37,786 32,853 33,913 35,656
EBITDA 7,658 6,947 6,730 7,109
Net profit 5}258] 4,513 4,329 4,601
EPS (Bt) 0.30 0.26 0.25 0.26
Growth -16.4% -14.8% -4.5% 6.2%
Core profit 4,863 4,103 4,213 4,601
Core EPS (Bt) 0.28 0.23 0.24 0.26
Growth -8.2% -16.3% 2.3% 9.1%
DPS (Bt) 0.15 0.13 0.13 0.14
Div. yield 10.6% 9.2% 9.2% 9.9%
PER (x) 4.7 5.5 5.7 5.4
Core PER (x) 5.2 6.2 5.9 5.4
EV/EBITDA (x) 12.6 131 14.7 14.3
PBV (x) 0.5 0.5 0.5 0.5
Bloomberg consensus
Net profit 5,258 4,513 4,429 4,653
EPS (Bt) 0.30 0.26 0.25 0.26
(BY) Relative 10 SET e SIRI (LHS) (%)
2.00 130
1.75 115
1.50 100
1.25 85
1.00 . 70
Jan-25 Mar-25 May-25 Jul-25 Oct-25 Dec-25 Feb-26 May-26
Source: Aspen
Price performance 1M 3M 6M 12M
Absolute 0.0% 2.7% 6.8% 2.9%
Relative to SET 2.1% -10.3% -14.5% -23.6%
Major shareholders Holding

1. Thai NVDR Company Limited
2. The Viriyah Insurance PCL

3. UBS AG SINGAPORE

Analyst: Amnart Ngosawang (Reg. No. 029734)

10.49%
6.82%
6.03%
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL.SEC Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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UPDATE

Fig 1: 1Q26 results review

FY: Dec (Bt mn) 2026E

Revenues 6,323 6,437 -1.8% 10,203  -38.0% 33,913 32,853 3.2%
CoGS (4,777)  (4,465) 7.0% (6,872) -30.5% (24,091) (23,105) 4.3%
Gross profit 1,547 1,971 -21.6% 3,331 -53.6% 9,822 9,749 0.7%
SG&A (1,215)  (1,580) -23.1% (2,270) -46.5%  (6,579) (6,475) 1.6%
EBITDA 1,386 1,337 3.6% 2,193  -36.8% 6,730 6,947 -3.1%
Other inc./exps 381 336 13.4% 513  -25.7% 1,611 1,573 2.4%
Interest expenses (106) (147)  -27.9% (126) -16.1% (556) (505) 10.0%
Income tax (208) (178) 16.8% (379) -451% (1,014) (1,126)  -10.0%
Core profit 749 626 19.6% 1,343 -44.2% 4,213 4,103 2.7%
Net profit 864 814 6.2% 1,484 -41.8% 4,329 4,513 -4.1%
EPS (Bt) 0.05 0.05 5.3% 0.09 -41.8% 0.25 0.26 -4.5%
Gross margin 24.5% 30.6% 32.6% 29.0% 29.7%

Net margin 13.7% 12.6% 14.5% 12.8% 13.7%

Fig 2: SIRI share prices vs profits
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Source: SIRI, Aspen, DAOL

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn)

Sales

Cost of sales
Gross profit
SG&A

EBITDA

Finance costs
Core profit

Net profit

EPS

Gross margin
EBITDA margin
Net profit margin
Balance sheet

FY: Dec (Bt mn)
Cash & deposits
Accounts receivable
Inventories

Other current assets
Total cur. assets
Investments

Fixed assets
Other assets

Total assets
Short-term loans
Accounts payable
Current maturities
Other current liabilities
Total cur. liabilities
Long-term debt
Other LT liabilities
Total LT liabilities
Total liabilities

Registered capital
Paid-up capital
Share premium
Retained eamings
Others

Minority interests
Shares’ equity

FY: Dec (Bt mn)
Net profit
Depreciation

Chg in working capital
Others

CF from operations
Capital expenditure
Others

CF from investing
Free cash flow

Net borrowings
Equity capital raised
Dividends paid
Others

CF from financing
Net change in cash

Source: SIRI, DAOL

1Q25
6,437
(4,465)
1,971
(1,580)
1,337
(147)
626
814
0.05
30.6%
20.8%
12.6%

2023
2,810
1,030

100,042
6,527

110,409
9,331
7,026

20,537

147,303

14,649

1,716
20,758

8,281
45,404
44,348
10,142
54,491
99,895

20,344
17,640
2,498
20,480
5,331
1,459
47,408

2023
6,060
(932)
13,012

(15,345)

2,796
(4,779)
(928)
(5,707)
(2,911)
8,661
1,419
(3,757)
(3,394)
2,929
150

2Q25
8,504
(6,258)
2,247
(1,310)
1,792
(135)
1,214
1,214
0.07
26.4%
21.1%
14.3%

2024
4,913
1,001
101,582
3,259
110,755
9,035
8,595
21,014
149,399
15,492
2,212
26,070
7,135
50,910
34,569
14,929
49,499

100,409

20,344
18,513
2,561
21,957
5,148
812
48,990

2024
5,253
(818)
(1,108)
9,017
12,343
1,290
(607)
683
13,026
(3,846)
754
(3,289)
(4,602)
(10,983)
2,103

3Q25
7,709
(5,510)
2,199
(1,315)
1,625
(98)
920
1,001
0.06
28.5%
21.1%
13.0%

2025
5,898
562
94,103
4,206
104,769
11,731
8,109
20,796
145405
16,841
2,401
22,524
14,419
56,185
32,296
6,862
39,158
95,343

20,344
18,658
2,579
23,793
4,435
597
50,062

2025
4,513
(803)
(14,444)
23,558
12,825
421
(1,819)
(1,398)
11,427
(4,573)
0
(2,718)
(2,887)
(10,179)
985

4Q25
10,203
(6,872)
3,331
(2,270)
2,193
(126)
1,343
1,484
0.09
32.6%
21.5%
14.5%

2026E
4,808
712
98,588
5,242
109,349
10,755
8,771
21,492
150,367
14,520
1,841
25,687
11,703
53,751
37,700
6,561
44,261
98,012

20,344
18,739
2,581
25,807
4,455
773
52,355

2026E
4,329
(831)
8,947
(16,803)
(4,359)
(650)

0

(650)
(5,009)
6,751
0
(2,277)
(556)
3,918
(1,091)

Quarterly income statement

1Q26
6,323
4,777)
1,547
(1,215)
1,386
(106)
749
864
0.05
24.5%
21.9%
13.7%

2027E
5403
815
99,955
5,634
111,807
11,055
9,012
21,758
153,632
14,600
1,850
26,687
9,484
52,621
39,700
6,640
46,340
98,960

20,344
18,760
2,582
27,953
4,455
921
54,671

Cash flow statement

2027E
4,601
(859)
4,072
(6,646)
1,168
(650)

(650)
518
3,110

(2,455)
(578)
78

596

Forward PE band

ks
127 +28D
10.1 M +18D
76 - ; Avg.
25 -25D
00

Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26

Income statement
FY: Dec (Bt mn)
Sales

Cost of sales
Gross profit

SG&A

EBITDA

Depre. & amortization
Equity income
Other income
EBIT

Finance costs
Income taxes

Net profit before Ml
Minority interest
Core profit
Extraordinary items
Net profit

Key ratios

FY: Dec (Bt mn)
Growth YoY
Revenue
EBITDA

Net profit

Core profit
Profitability ratio

Gross profit margin
EBITDA margin
Core profit margin
Net profit margin
ROA

ROE

Stability

D/E (x)

Net D/E (x)
Interest coverage ratio
Current ratio (x)
Quick ratio (x)
Per share (Bt)
Reported EPS
Core EPS

Book value
Dividend
Valuation (x)

PER

Core PER

P/BV

EV/EBITDA
Dividend yield

2023
36,965
(25,125)
11,841
(6,743)
9,007
(932)
404

926
6,670
(494)
(1,521)
4,655
215
5,108
952
6,060

2023

9.7%
29.3%
41.6%
251%

32.0%
24.4%
13.8%
16.4%

3.5%
10.8%

2.1
1.68
13.51
243
0.23

0.36
0.29
2.84
0.20

3.91
4.87
0.50
11.40
14.1%

2024
37,786
(26,045)
11,742
(7,813)
7,658
(818)
1,142
931
6,310
(416)
(1,172)
4,722
43
4,863
390
5,253

2024

2.2%
-15.0%
-13.3%

-4.8%

31.1%
20.3%
12.9%
13.9%
3.3%
9.9%

2.05
1.6
15.18
2.18
0.18

0.30
0.28
2.83
0.15

4.68
5.16
0.50
12.65
10.6%

2025
32,853
(23,105)
9,749
(6,475)
6,947
(803)
602
1,028
5,448
(505)
(1,126)
3,817
183
4,103
411
4,513

2025

-13.1%

-9.3%
-14.1%
-15.6%

29.7%
21.1%
12.5%
13.7%
2.8%
8.2%

1.90
1.43
10.78
1.86
0.19

0.26
0.23
2.87
0.13

5.49
6.19
0.49
13.14
9.2%

2026E 2027E
33,913 35,556
(24,091) (25,137)
9,822 10,419
(6,579) (6,756)
6,730 7,109
(831) (859)
735 800
1,061 1,077
5,589 6,110
(556) (578)
(1,014) (1,072)
4,019 4,461
165 140
4,213 4,601
116 0
4,329 4,601

2026E 2027E
3.2% 4.8%
-3.1% 5.6%
-4.1% 6.3%
2.7% 9.2%
29.0% 29.3%
19.8% 20.0%
12.4% 12.9%
12.8% 12.9%
2.8% 3.0%
8.0% 8.4%
1.87 1.81
1.49 1.48
10.05 10.58
2.03 212
0.20 0.23
0.25 0.26
0.24 0.26
2.99 3.12
0.13 0.14
5.75 5.41
5.94 5.41
0.47 0.46
14.73 14.30
9.2% 9.9%

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemmission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2025

CG rating by the Thal Institute of Directors Association (Thal IOD)

Score Symbol Description ANUKLNY
90-100 ALAAA Excellent Fian
80-89 AAAA Very Good Fun
70-79 AAA Good A
60-69 AA Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: JouRianilit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunananannw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a1 DuveyaftjasnunslUaunsniindals wa
drsovsunanoduidunisuiniauatoyaluyuuadvosunnanguonsoInsgIuNsiNURIaNaNsvesusEnenan:Jou InaTulsmdums
Us:iuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyanieluvesusdnenan:idoulunisus:iou sudu wa
dsovnanutsaiulsiunnssusedtiuwanmsufUAnurdonsAdUNNsVesusEnean:IDuu la-lutielJumsiiAIuURunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUSoUla:QNFiodvouwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAUIADIVaINaARImUTU ndoanadluveu:tu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬂmsﬁ'\ﬁuQuaﬁvmsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty N1sRUSENGUlBUNsIaNS:UIUNSHUTUSIANSIOIANNSAJIONSO LW
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAliinisufuRasiaiswuag1inunzau 1a:idalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
usuN llaNaNssuNI NGO

O ussEnnuIa (Governance) NNSAUSEINGNTSAAURIANINTSAR ATUINUEWIUSITA TI1uoN1WNSUSHIsAWIASIRBAIoU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)’S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 5
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