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Sector: Property Development 4Q22 AaNAA, 2023E A& new high A ANLDALAUNLNND Y
Bloomberg ticker SIRITB  isneaaduussin “de” wazsnAntuunei 2.20 U 84 2023E PER 71 8.5 i1 (-0.25SD below 5-
Recommendation BUY (maintained)  yravg. PER) Iagl SIRI §1291% 4Q22 Annlsgndvinafingeqaludd 1.79 Wudruun (+422%
Current price B89 vov, +41% QoQ) And7 consensus a0 1.7 ﬁuﬁ’mmw mlsnavinlanauidunaann
Target price B2.20 (maintained) maimmnmwwmw USusATuNANTIY 1.2 niugLLm (+87% Yo, +52% QoQ) 1AL TA
Upside/Downside +16%

vanaulauazuusy Tagldnatananniassnistinuien Narasii NIUNNNTN mimmmﬂim
EPS revision No change

Wulmsunausn LLmuﬂﬂu‘Emumlmmme@u XT Phayathai aszigouutiorinls IV azatumna
Bloomberg target prics B202 ¢ aplaungenu aei denalininleanst 2022 a8l 4.28 WUA LN +112% YoY
Bloomberg consensus Buy 10/ Hold 2 / Sell 0 g 9 < ) )
Stock data weasdszinaunininlsll 2023 inatifgeaalusiseliad 4.52 WuduLm +6% YoY tatay
Stock price 1-year high/low Bu.98/B087  Fauisanniasenisuuaruninindasalasanislvsiintu uazreulaludizulen 5 Tasenns
Market cap. (Bt mn) 29,167 = "’1, ) I > o =4 wd; ﬂ o ﬁ A o o
Shares outstanding () 154 2wvagldnauananaanlauzasgnAtstsmanazaawdy 20% a1nt 2022 #1319 10%-15%
Avg. daily tumover (Bt mn) 242 m@qg@mtﬂuiqu
Free float 72%
CG rating Excellent mmuu outperform SET +30%/+68% Tudae 3 uaz 6 e anninlsd 2022 Fingusnidulnlan
ESG rating n.a.

LAt VNLL RTINS “sﬁ'ﬂ" anuualifunalsdl 2023 Vl"‘i Lmuimmmnmmmm“luu”l,mmmum AN

Financial & valuation highlights uugIRa NNy sandengugnAndniunata nane-un deiliadedefiAuing fu

FY: Dec (Bt mn) 2021A 2022A 2023E 2024E

Revenue eed2 a7z o733 3906 valuation aqiiugdsunaulamsn 2023E PER 7 7.2 win Amulu -0.75SD
EBITDA 5,004 6,964 7,508 7,894
Net profit 2,017 4,280 4,518 4,737 EVent' 4Q22 reSUltS reVieW
EPS (BY) 0.14 0.28 0.26 0.27 . Vo o e o - s
Growth 204% 1051%  ss%  4o% O 1ls 4Q22 viradagegalun vinlaaminaa SIRI 918911 4Q22 Hnnlegnd 1.79 Wk
Core EPS (B O 026 020 02Ty 199 (44229 Yo, +41% QoQ) AT consensus 1147 1.66 Widwum uazlngiAaeiun
Growth 21.2% 105.1% -5.5% 4.0% o Mo . o | o . Vo d:
DPS (BY) 0.06 0.12 0.12 oz 1wwinld T lsmiduinlaawiu iunaainseldainnisanaedsy dsudanuannidu 1.2 il
Div. yield 3.2% 6.3% 6.3% 6.3% a H i
e 0 e .s i s BULIM (+87% YoV, +52% QoQ) iiuTnvisraulauazinglfuanananninsanisdiiuaen
Core PER (4 13.9 68 7.2 69 Narasiri NUMNNTN (YAAT 6 WA UL Nisniuiaelaidulasunausn uasiinaulnauin
EV/EBITDA (x) 13.9 10.9 10.9 10.6 L a X , o i , o -4 i
PV () o7 o7 o7 ve  lwny3ulau XT Phayathai (syaAn 9.9 Wud uum) anefidauuiiennls Jv azhtunusanloud
& . a . X Yo
Bloomberg consensus {97 Tnaiannzanlazenis Burasiri ngaimmnson narunsnlenldninau daiu deualinnle
Net proft 2017 4108 4306 4388 ay31) 2022 9Nl 4.3 RUAIULIN +112% YoY
EPS (BY) 0.14 0.26 0.26 0.26 . N oo . . '
0 rilsll 2023E azviatingegalusilamaiiias widaslszunnnieinledl 2023€ 71 4.52
(BY) SIRI (LHS) Relative to SET (%) " . ;‘ 4 . o 4 .
2.00 o WAL +6% YoY Tneazlduauanainagliainnistenlasenisaes SIRI g7 3.4 iiugu
170 M wo UM +12% YoY Aruwislasanisuuasuninisidasatasanislusiinay 39lul 2023€ SIRI &
a0 / o weuazidlasialasenisluduinia 7.5 wiluduuam wedadowdunuesy 68%, aauln 32%
’ AL o = . a
o 8 o sondvaziimaulaludGulawingn 5 lasens uavazldnauanainsenlausesgnAisemAas
dingududndou 20% and 2022E 1519 10%-15% avusaniauainlasenis JV azagh 3.4
080 50 . : y o e, d o, 3
Jan2z Mar22 May2z 22 Sep2z Nowz2 Fena3 Wuduum Insdouligazinaintagenig Burasiri ngamnnznn leuseitieslulitiumn s
Source: Aspen GPM Tnaisanazdansesialusziugen 32.6% fadunaainlassnisthupesdnlusiazil GPM 7
Price performance ™ 3M 6M 12M a:ﬁu
Absolute 8.0% 30.3% 67.3% 52.4%
Relative to SET 11.2% 29.9% 68.3% 55.5% Valuation/CatalySt/RiSk
Major shareholders Holding  |3q¢{3a931Atinumned 2. 20 1 84 2023E PER 8. 5 wh (-0.25SD below 5-yr avg. PER)
1. UBS AG SINGAPORE BRANCH 9.56%
2. The Viriyah Insurance PCL oy IndABeTUATRAE peers faimen 2023E PER 71 8, 7 wh il i 2023E EPS 70.26 1 Tae
3. Thai NVDR Gompany Limited 4-80% slmmmw/]umml,mw 17,193 &1uju (T 2022E 7l 15,398 AU femmamanszny full dilution

/1N ESOP#8 waz PP warrant
Analyst: Amnart Ngosawang (Reg. No. 029734)

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 securiies has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 4Q22 results review

FY: Dec (Bt mn)

Revenues 12,835 7,087 81.1% 8,669 48.0% 33,712 28,642 17.7%
CoGS (8,334)  (4,755) 75.3%  (5,829) 43.0% (22,591) (19,607) 15.2%
Gross profit 4,501 2,333 93.0% 2,841 584% 11,122 9,035 23.1%
SG&A (2,926) (2,201) 32.9%  (1,553) 88.5%  (7,165)  (6,375) 12.4%
EBITDA 2,420 1,041 132.5% 1,941 24.7% 6,964 5,004 39.2%
Other inc./exps 236 373 -36.8% 186 26.7% 1,271 916 38.8%
Interest expenses (78) (290) -73.2% (104)  -25.1% (737)  (1,165) -36.7%
Income tax (337) (68)  395.0% (357) -56%  (1,087) (737) 47.5%
Core profit 1,791 343 422.3% 1,268 41.3% 4,280 2,017 112.2%
Net profit 1,791 343  422.3% 1,268 41.3% 4,280 2,017 112.2%
EPS (Bt) 0.12 0.02 404.8% 0.09 36.5% 0.28 0.14  105.1%
Gross margin 35.1% 32.9% 32.8% 33.0% 31.5%
Net margin 14.0% 4.8% 14.6% 12.7% 7.0%
Fig 2: Project launch value (Bt mn) Fig 3: SIRI share prices vs profits
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Fig 4: Backlog (Bt mn) Fig 5: Net profit
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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 pemmission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Corporate governance report of Thai listed companies 2021

CG rating by the Thal Institute of Directors Association (Thal I0D)

Score Symbol Description ANUKLNY
90-100 AALAAA Excellent Ik
80-89 AAAA Very Good FAun
70-79 AAdA Good A
60-69 A A Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusBnenn: Jounianiit I0uwanlionnisasova:Us:DuveyanusBnean:Joulunatanannsw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a:Duvoyantjasnunsllaunsniiindals wa
drsovsunanoduidunisuniauaioyaluyuuadvosynnanguonsaiInsgIuNISINAURIaNaNIsvaIUsEnenan:Jou InaTulmdums
Us:iuwamsUgusnundensAiiufisnsvesusdnenn:idou dnAadlgldioyaneluvesusdnenan:idoulunisus:iou sudu wa
dsovnanutsaiulsiunnssusedtiuwansufUAnurdensAIdUNNsVesusEnean: Duu la-lutielJumsiiAusUnunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunasiidosrunyrnuvaunutodlunisdinszriia:anautsiunsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaRITULAdSo9T

Al usBNraNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUoUla:QNFiodvouwWad1sIveNano

DAOL SEC: AUKUNgVaIAIUzUN

“Fo e9nNs1MUUU MNd1 Yarmudeduiiugnu Insmandswaneulnuius 10% (IusouRuduwa)
“fio” 099N 1MUUU MNG1 Yarmudeduiiugnu IngAAR3IWaneuINUS:HI 0% - 10% (UsourRuduwa)
“yg” 1touansIATUU gandn yarmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAIUIADIVaINaARImUTU 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. Itis 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. 3
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬁmsﬁwﬁuQuaﬁomsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsIuUL ESG @rSURURIST Cover ag) dmnsunaninturiunisus:=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 éinu el

O msdanisfnudanondou (Environment) KUty NsRUSENDUlBUsIa-Ns:=UsUNSHUTUSIANSIHOIANNSAIoNSD DLW
Faruna:lgnswannsogubUs:ansnw soufudnsWuwanwinadouN s ssUBIARIASUWANS:NUIINNSANTUSSTY BuIsTld
INfUAgnusTelEvedusEINgNUSENaUY Tandousnaliifdiwans:nusioduiondouinilng

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
winuuegweaitisdla:zincunw soufiatuauuaTiinsUgURAseIsiUeENIKUN:aU 1a:iDalonaliyusuR USEND A0
iReovauliRUnogaIEU Suishigincurinziuua N Bloomberg [neN1s81s098189U6 RlUTEIUNNSU ¥10a1sHgY RIRUOTIAU
uuseEN a:nINssUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ AGuUagNIUSITa T1UaN19NISUSHASAOIALNABAIIU
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. 4
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