COMPANY

UPDATE

5 November 2024

Sector: Property Development

DAOL SEC

Sansiri

3Q24E fistzan, 4Q24E azled mnganlau+lidunnnulsauss

Bloomberg ticker SIRI TB mﬂi*uﬁmu:ﬁﬁﬁmﬂu “%@” a1n “Hia” ILL@&‘]ﬁ"i_Ii"]ﬂ’]Lﬂ’msJ’]EITﬂEI rollover 11wl 2025 ‘17'1| 2.10
Recommendation BUY (previously HOLD) 11 (4R 1.80 111%) €198 core PER 7 7 111 (-1.25SD below 5-yr average PER) 1911l9z18u
Current price Bt1.84  n1l91nRA 3Q24E 7 1.2 WUA1ULN (-21% YoY, -5% QoQ) LLmTﬁuﬁqﬁﬂdqﬁmﬁﬂf?Lau Tmel
Target price Bt2.10 (previously Bt1.80) ﬂ’ﬂi‘ﬂﬂ[ﬁl@ﬂ'&\m'}ﬂ YoY A1n SG&A wmmn‘l,uﬁﬂﬂu wmvwm@ﬂmmﬂu@ﬂ QoQ annaele
Upside/Downside +14% SIRI mmm -4% QoQ f;mm‘l:'au‘llm\mw,l,mmumva'ﬂm way GPM wammmumumwumu
EPS revision 2024E: +10% / 2025E: +10% iﬂm‘wmﬂmu agnalsfinnu %”LmmﬂmﬂmrmquummhummqumuwuLﬂu 380 AULN

Bloomberg target price
Bloomberg consensus

Bt2.13
Buy 14/ Hold 1/ Sell 0

(+130% YoY, +72% QoQ) A nsanlaulasanis JV Mfinauun
13115lszinaunnsnnlsedl 2024E/25E %ummﬁu 10% In®Asaiu 1y 4.9 Wuﬁmmw +1%

Stock data YoY uaz 5.2 wumum‘w +7% YoY mu | fl91nA OM24E azAauily 73% mnmﬁ wazisilsuy
Stock price 1-year high/low Bt1.94 / Bt1.51 1 ﬂ i 1\ ‘ﬂ ‘ﬂ .
Market cap. (B mn) se0  NeUNAT 2024E Iuann 3Q24E Arduanniin wazuualiy 4024 asfaduiulssiu
Shares outstanding (mn) 17288 gugaaasilan 1) "Lumm@mmmnwumn‘mum The Standard ﬁ?'n”l,mmmv 80-100 KL
?;isj;'ty tumover (B mn) 71645 ummﬂmminﬂ@@ﬂiﬂmum 2 7.A.24 UAY 2) §INandannd ay mummﬂﬂmiﬂuhﬂnwﬂmﬂﬁ
©® g Braallan Tmﬂ‘lﬁﬂNma‘ummumvmumumnﬂm‘ﬂmamﬂwmﬂammm‘ﬂ LL@vmﬂuvamumnﬂﬂuIm
ESG rating Bcellent  yi 4 Jagansuaziineulnlausioiiiaannan mmv‘wﬂmm"l,ifl 2025E U tlasauanidunaan
Financial & valuation highlights 134m’n’Na‘mqumwu@ﬁﬂTNLLw The Standard
FY: Dec (Bt mn) 2022A 2023A 2024E 2025E
Revenue 33712 36065 37795 38,330 mmuuﬂmmmumv outperform SET +1% 11 3 AL Tmﬂimﬁ@@ﬂmﬂmﬂ f1n.Usuandnsn
EBITDA 6.964 9007 7697 7807 manide LAz presales 3Q24E wmm”l,mm ¥t 19150 A Lzt gy 38 avnuuatiuriale
Net profit 4,280 6,060 5,335 5,240
P (B0 . . o s AQ24E uazi 2025E mummu mmnﬂﬂmiﬂu LLaJ,sJmmimmmmwumnﬁim‘mLL?N AU
Growth 133.6%  36.8%  -15.0% 20%  valuation ﬂ%uummau’mmmm 2025E core PER #1 6.1 win Aawdlu -1.5SD
Core EPS (Bt) 0.27 0.29 0.28 0.30
Growth 138.5% 71% 2.9% 67%  Event: 3Q24E earnings preview
DPS (Bt) 0.15 0.20 0.16 0.16 |1 ']J cere ‘l: T
Div.yield 6% 10.9% 879, s O MlsUni 3Q24E azay ARMILARNINRLIIANALAN ALAARY QoQ Aneanlau SIRI
PER () 6.9 5.1 6.0 61 BAARY AR JV aztRNTUNN mﬂi"mum”l,mvnﬁ 3Q24E 1 1.3 AUAIULN (-17% YoV, -
Core PER () 68 03 65 51 6% QoQ) IneaznnlsfilAHaINnNTINERALINT 70 §1uLm dw@’mqvumiﬁﬂnmw 1.2 W u
EV/EBITDA (x) 14.5 12.2 14.7 15.2
PBV () 06 06 06 06 UM (-21% YoY, -5% QoQ) m’fl,mmmﬁ‘wmﬂivmmvma@mmnmm mmvmmvl,mmm YoY
Bloomberg consensus \unaann SG&A fisnunnlutiieuy mu 1) vaalay (SIRI+JV) 39uay fmm 1.1 mumumw
Net profit 4,280 6,060 5,041 5171 (+12% YoY, +6% QoQ) mmuimmmmum Lummﬂuﬂ@uimslwiﬂummu@ﬂ 7 Iﬂ‘a\‘m’]? fiail
— — — _— 030 iaflugealanans SIRI 7 8.1 HUAILLN (2% YoV, 5% QoQ) A1NIATINITULITILTAAAS
(Bt) Relative to SET SIRI (LHS) (%) o & o
s Lo Mezzenlauzes JV WNAUNNNTY 2.5 RUATULN (+61% YoY, +28% QoQ), 2 mﬂ”lmfamv
87 8.9 WUAIULN (-4% YoY, -4% QoQ) muiummnmnmmiﬂummm 3) GPM azagj
2.00 110
29.3% (3Q23 = 31.4%, 2Q24 = 31.0%) aAAININNINUNGA Lummnﬁm@@ﬁww Un1949m
1.80 100 Tﬂa‘imum”mumimmmnmu 4) zhul,l,mmhmtmmm sy 380 mum'w (+130% Yo,
1.60 £l +72% QoQ) mma@mi@u‘l}m\im? JV m‘wmumﬂ WAy 5) SG&A/Sales m@w 20.3% (3Q23 =
140 ‘ ‘ ‘ ‘ ‘ 0 14.8%, 2Q24 = 19.3%) ATy Yoy NN \eeann 3Q23 mm?ﬂa‘umumumamﬂﬂﬂw COGS
W23 Oct23  Jan24  Apr24  Ju24  Octdd fravis daralsf OM24E aziirnlsLind 3.6 W& UL 2% Yoy
Source: Aspen 0 rlsdnf 4Q24E azdgauadil mnum‘[uua@m‘[@uwmu wazlisassusuAnUaIn
Price performance ™ 3M 6M  12v  (gqusu The Standard Li’]ﬁiuﬂivmmmiﬂﬂiﬂﬂmﬁ 2024E 31 10% 1flu 4.9 Wuduum
Absolute -1.1% 12.3% 8.3% 13.0%
0, £ 0, %
Ctive 0 SET i own ren won  T1%YoY Taarialsing oM24E az@niilu 73% aanied] viail inlfulse snnunsrinlsfuann
3Q4E P lsATuaniAy uazuualiuinland 4Q24E ay meumi”ﬂummmmmmmﬂ 1)
Major shareholders Holding

1. UBS AG SINGAPORE

2. Thai NVDR Company Limited BRANCH

3. The Viriyah Insurance PCL

8.97%
8.41%
7.14%

”LummimwmmwummmmiﬁLmJ The Standard $12lnsuNaas 80-100 1uULN wasan SIRI
mmﬂmﬁiﬂ@mnmqmﬂiﬂfmu,m 2 f.7.24, 2) LLm‘Euumm‘ll@mmqmumn@umﬂum AN
Lmumm‘EﬂNmﬂummﬂﬂuummmﬂummu 4Q24E uaz 3 mm‘twmu‘tmvmmmmum Tnead
ﬂﬂu‘imhmmiﬂuﬂﬂ 4 Tmam@ LL@”HW@W‘E@MWT@MW@Luﬂqmﬂ 3Q24E g wiumlsni

1 2025E mmummmmm 10% Lilu 5.3 WAL +7% YoY ﬂmwamﬂummmiummiug

Analyst: Amnart Ngosawang (Reg. No. 029734)
Y gosawang fReg HAYIANUAINTIUIN The Standard

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 returns

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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 3Q24E earning preview

FY: Dec (Bt mn) QoQ 9M24E
Revenues 8,919 9,332 -4.4% 9,295 -4.1% 27,948 26,164 6.8%
CoGS (6,305)  (6,405) -1.6%  (6,416) -1.7% (19,302) (17,880) 8.0%
Gross profit 2,614 2,927 -10.7% 2,879 -9.2% 8,646 8,284 4.4%
SG&A (1,810) (1,385) 30.8% (1,796) 0.8% (5,728) (4,495) 27.4%
EBITDA 1,830 2,284 -19.9% 1,986 -7.9% 5,737 7,017 -18.2%
Other inc./exps 296 287 2.8% 318 -7.0% 825 932 -11.4%
Interest expenses (80) (114) -30.0% (31)  154.6% (160) (351) -54.5%
Income tax (229) (379) -39.7% (353) -35.2% (927) (1,192) -22.2%
Core profit 1,230 1,557 -21.0% 1,298 -5.2% 3,564 3,634 -1.9%
Net profit 1,300 1,557 -16.5% 1,387 -6.3% 4,001 4,760 -15.9%
EPS (Bt) 0.08 0.09 -20.4% 0.08 -6.7% 0.23 0.31 -25.1%
Gross margin 29.3% 31.4% 31.0% 30.9% 31.7%
Net margin 14.6% 16.7% 14.9% 14.3% 18.2%
Fig 2: SIRI share prices vs profits
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Fig 3: 3Q24 Presales (Bt mn) (+36% YoY, -3% QoQ) Fig 4: presale, transfer & launch
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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
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DAOLSEC

Quarterly income statement

(Bt mn) 2Q23
Sales 9,185
Cost of sales (6,295)
Gross profit 2,890
SG&A (1,731)
EBITDA 2,383
Finance costs (116)
Core profit 1,118
Net profit 1,621
EPS 0.11
Gross margin 31.5%
EBITDA margin 25.9%
Net profit margin 17.7%
Balance sheet

FY: Dec (Bt mn) 2021
Cash & deposits 2,181
Accounts receivable 1,385
Inventories 55,143
Other current assets 7,330
Total cur. assets 66,039
Investments 4,504
Fixed assets 3,470
Other assets 42,619
Total assets 116,632
Short-term loans 10,885
Accounts payable 1,084
Current maturities 19,467
Other current liabilities 6,209
Total cur. liabilities 37,645
Long-term debt 35,168

Other LT liabilities 2,852

Total LT liabilities 38,020
Total liabilities 75,665
Registered capital 20,344
Paid-up capital 15,925
Share premium 2,359
Retained earnings 15,597
Others 5,344
Minority interests 1,741
Shares’ equity 40,967

Cash flow statement

FY: Dec (Bt mn) 2021
Net profit 2,017
Depreciation (1,085)
Chg in working capital 1,229
Others (4,535)
CF from operations (2,374)
Capital expenditure (3,357)
Others (73)
CF from investing (3,430)
Free cash flow (5,803)
Net borrowings 7,863
Equity capital raised 22
Dividends paid (1,003)
Others (1,904)
CF from financing 4,977
Net change in cash (826)

Source: SIRI, DAOL

3Q23
9,332
(6,405)
2,927
(1,385)
2,284
(114)
1,657
1,657
0.10
31.4%
24.5%
16.7%

2022
2,660
983
85,859
7,753
97,254
6,439
3,360
21,213
128,266
9,894
1,235
22,418
8,768
42,316
38,612
2,582
41,095
83,411

0
15,968
2,368
18,109
5,988
1,608
44,041

2022
4,280
(860)
28,026
(32,120)
(674)
(691)
(419)
(1,110)
(1,785)
5,939
566
(1,489)
(2,754)
2,263
479

4Q23
10,801
(7,245)
3,656
(2,247)
1,990
(143)
1,236
1,300
0.08
32.9%
18.4%
12.0%

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

0
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

1Q24
9,734
(6,582)
3,153
(2,122)
1,942
(48)
1,036
1,314
0.08
32.4%
20.0%
13.5%

2024E
2,465
885
102,651
8,247
114,248
9,031
6,709
21,378
151,365
13,501
2,006
20,227
7,722
43,456
48,875
7,739
56,614
100,070
0
18,503
2,516
23,048
5,331
1,896
51,295

2024E
5,335
(932)
4,452
(8,976)
(119)
(250)

0

(250)
(369)
3,031
0
(2,767)
(241)
24
(346)

2Q24
9,295
(6,416)
2,879
(1,796)
1,986
(31)
1,298
1,387
0.08
31.0%
21.4%
14.9%

2025E
2,279
918
107,613
8,547
119,357
9,988
6,607
22,094
158,046
14,220
1,903
21,945
7,955
46,023
51,375
6,849
58,224
104,248
0
18,546
2,518
25,515
5,331
1,888
53,798

2025E
5,240
(939)
5,164
(11,150)
(1,684)
(250)

0

(250)
(1,934)
4,937
0
(2,773)
(415)
1,749
(185)
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Income statement
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Sales 28,642 33,712 36,965 37,793 38,330
Cost of sales (19,607) (22,591) (25,125) (25,975) (25,857)
Gross profit 9,035 11,122 11,841 11,818 12,474
SG&A (6,375) (7,165) (6,743) (7,729) (7,655)
EBITDA 5,004 6,964 9,007 7,697 7,807
Depre. & amortization (1,085) (860) (932) (932) (939)
Equity income 75 473 404 862 650
Other income 916 1,027 926 886 900
EBIT 3,841 5,686 6,670 6,088 6,638
Finance costs (1,165) (737) (494) (241) (415)
Income taxes (737) (1,087) (1,521) (1,189) (1,213)
Net profit before Ml 1,939 3,862 4,655 4,658 5,010
Minority interest 79 173 215 240 230
Core profit 2,017 4,036 4,870 4,898 5,240
Extraordinary items 0 244 1,190 438 0
Net profit 2,017 4,280 6,060 5,335 5,240

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

2021

-15.3%
18.0%
20.6%
21.3%

31.5%
17.5%
7.0%
7.0%
1.7%
4.9%

1.85
1.60
3.30
1.75
0.29

0.1
0.11
2.75
0.06

16.19
16.19

0.67
19.31
3.3%

3 M Avg.
W -18D
-28D

. . . .

2022 2023 2024E 2025E
17.7% 9.7% 2.2% 1.4%
39.2% 29.3% -14.5% 1.4%

112.2% 41.6% -12.0% -1.8%
100.1% 20.7% 0.6% 7.0%
33.0% 32.0% 31.3% 32.5%
20.7% 24.4% 20.4% 20.4%
12.0% 13.2% 13.0% 13.7%
12.7% 16.4% 14.1% 13.7%
3.1% 3.3% 3.2% 3.3%
9.2% 10.3% 9.5% 9.7%
1.89 2.1 1.95 1.94

1.61 1.68 1.61 1.63

771 13.51 25.31 16.00

2.30 2.43 2.63 2.59

0.27 0.23 0.27 0.26

0.27 0.36 0.31 0.30

0.27 0.29 0.28 0.30

2.86 2.84 297 3.10

0.15 0.20 0.16 0.16

6.93 5.07 5.96 6.09

6.79 6.30 6.50 6.09

0.64 0.65 0.62 0.59
14.55 12.21 14.72 16.17

8.2% 10.9% 8.7% 8.7%

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 retuns
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 permission 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 2024

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

Score Symbol Description ADUHUNY
90-100 AAAAA Excellent Aian
80-89 AAAA Very Good AN
70-79 AAA Good 7
60-69 Al Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.
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DAOL SEC: ADUKIUIgVOIANIUZUN

“Fo tosons1MUeUU sinan yaAnmudedoiiugnu InsAnar3auanauinuium 10% (Usouuduwa)
“‘fio” |da\mnSWmUOQUu AN gammudﬁs\ﬁugwu IRYAINKIILANOUINUS:HIW 0% - 10% (IusouRuduwa)
“Wg” Idad?’]ﬂS'lﬂ’]UO?UU gana Qaﬁ’]mUUﬂﬂ\ﬁuﬂ'\U (lusouRuduwa)

KUNBIMR WanauINURAAR3VOWIUEsUINaIMUAIFsIVOIRaNARINLTU HSoanauluveu=Uu

|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 retuns
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 permission of DAOL SEC. Investment in securities 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 In1s9an1 ESG Rating (ESG: Environment, Social, Governance) |\7\“iaU\1uondﬂU§Gn0msn"ﬂﬁua||aﬁomsua:Uﬂ:ﬂu
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msiiAsiuL ESG drSURURIST Cover ot dmsunaninturilunisUs:uA=iuu ESG vou DAOL SEC rinnsWestunnn 3 ¢iu et
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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 I0D’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 retuns
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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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