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การจัดโครงสร้างและการลงทุน
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SENA property business structure

SENA

Property 
Development

Condominium

Single detached 
house

Townhome

Rental and 
service business

Community 
mall

Golf Course

Apartment

JV (AIRA, SF)

SENA target revenue contribution, 90% come from property development 
and 10% recurring income from rental & service business

Target 90% revenue contribution Target 10% revenue contribution

Property asset 
management

Living Agent

Wear house
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Single detached house Townhome Condominium

1.0

2.0
3.0

4.0

5.0

6.0

7.0
8.0

• EXISTING PROJECTS
• NEW SEGMENT LAUNCH IN 2015

รา
คา

ขา
ย 

(ล้
าน

บา
ท)

Focus more on middle income customers
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2015 highlight projects
The Niche Pride Petchburi and SENA Park Grand Ramindra

are highlight projects in 2015 with total value of Bt5bn

• Convenient transportation (close to MRT Pechburi station, 

BTS Tonglor, and Airport Link Makasun)

• Enjoy shopping mall center (close to EmQuartier, 

Empolium, Terminal 21, and Central Grand Rama 9)
• Modern Luxurious Facilities with 4 Iconic design inspired 

by nature
• Solar rooftop

• Single detached house

• Close to main transportation (direct access to Ramindra

Road, close to BTS pink line)

• Full range of facilities (swimming pool, garden with the 

size of 10 rai, sleepless security, etc)

• Solar rooftop
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Rental and service business
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Rental and service business (yield play business)
Rental and service business is aiming at generating recurring income to SENA 

with target of 10% portion to income generated by property business

Current projects

• SENA Warehouse (Warehouse rent)

• Pattaya Country Club (Golf course)

• SENA Fest (Community mall)

• SENA House (Room rent)

Future projects

• Joint venture with Aira Capital Co, (AIRA) and Sangfah

Construction Co, (SF)

• Invest in property business focusing on expanding recurring 

income (i.e. office rental)

• Plan to launch 3 projects within the next 5 years with total 

project value of Bt5.0bn

• Aim to take the projects to REIT
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Key strategy to fight in property business
During economic slowdown, SENA has developed competitive strategies to lessen impact from economic 

condition plus tools to tap growth whenever the opportunity exist

• SENA 360o After sale service for total housing solution to customer
• Expand target customer to middle and high income
• Enhance value to customer property e.g. solar roof 
• Partnership to expand scale play as well as strengthen recurring income 
• Better cost control strategy e.g. pre-fabrication construction, co-development high-rise condo

Strategy to grow 
business
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Solar
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SENA solar business structure
SENA not only focus on core property business and expand property business for steady yield return but also 

solar business to enhance earnings, ultimately for shareholder value creation

SENA

Property 
Development

Condominium

Single house

Townhome

Rental and service 
business

Community mall

Golf Course

Apartment

JV (AIRA, SF)

SENA Solar

Solar roof 
Warehouse 
(0.75MW)

Solar Farm with 
B.GRIMM
(46.5MW)

Solar roof 
residential & 
commercials
(as operator 

provides 
engineering & 

service)

Upon EGM 
Approval



12
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Solar industry 
outlook

Why SENA 
enters solar 

industry

How SENA 
implement 

solar business

What SENA 
benefit from 

solar business

• Positive outlook
• Strong government 

support
• Big available room for 

growth

• Value creation to 
customers & 
shareholders

• Blended benefit between 
property and solar rooftop

• Strengthen recurring 
income

• Develop both solar farm 
and solar rooftop  

• Strategic partners to 
ensure success  

• Strong management 
team

• Enhance brand value 
proposition

• Strengthen long term 
earnings base

• Create new source of 
earnings growth

Industry Why BenefitHow

SENA solar business
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• Target of solar capacity 3,000MW
• Solar farm 2,000MW to apply FiT Bt5.66 per unit 
• Solar Roof 200MW to apply lower FiT

Bt6.85/6.40/6.01 per unit

Note: PDP (power development plan)

PDP 2010 revision 3

Solar rooftop

Solar farm

Expected new PDP2015 
(2015-2036)

• Expected capacity to expand to 6,000MW in new 
PDP2015

• Expected purchasing capacity to expand in, both, 
solar rooftop and solar farm

• FiT rate ?

3,000MW

6,000MW

Potential growth in solar sector with purchasing capacity expected to expand from 3,000MW to 6,000MW

Solar industry

Industry Why BenefitHow
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Why SENA enters solar industry

Solar industry 
outlook

Why SENA 
enters solar 

industry

How SENA 
implement 

solar business

What SENA 
benefit from 

solar business

• Positive outlook
• Strong government 

support
• Big available room for 

growth

• Value creation to 
customers & 
shareholders

• Blended benefit between 
property and solar rooftop

• Strengthen recurring 
income

• Develop both solar farm 
and solar rooftop  

• Strategic partners to 
ensure success  

• Strong management 
team

• Enhance brand value 
proposition

• Strengthen long term 
earnings base

• Create new source of 
earnings growth

Industry Why BenefitHow
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Solar rooftopSolar farm

• Solid long term recurring income
• Less earnings volatility (as a whole 

company)
• Industry knowledge/learning curve
• Scale reaching

• Additional income to homeowner
• Increase property value in the long run
• Cost saving
• Leverage developer skill
• Another source of income for company

• Value creation to customers 
and shareholders

• Strengthen recurring income

Rationales of entering solar business
Value creation and solid recurring income could be generated by solar farm and solar rooftop

Industry Why BenefitHow
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• Focus on the same target customers
• Economy of scale
• Cost synergy
• Share similar needed capacity

Why property developer match solar rooftop business
Property developer can take advantages of solar rooftop business by utilizing common characteristics

Industry Why BenefitHow

Blended benefit between property 
developer and solar rooftop business
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How SENA does solar business

Solar industry 
outlook

Why SENA 
enters solar 

industry

How SENA 
implement 

solar business

What SENA 
benefit from 

solar business

• Positive outlook
• Strong government 

support
• Big available room for 

growth

• Value creation to 
customers & 
shareholders

• Blended benefit between 
property and solar rooftop

• Strengthen recurring 
income

• Develop both solar farm 
and solar rooftop  

• Strategic partners to 
ensure success  

• Strong management 
team

• Enhance brand value 
proposition

• Strengthen long term 
earnings base

• Create new source of 
earnings growth

Industry Why BenefitHow



SENA Solar business structure
SENA Solar has developed solar farm with B.GRIMM while solar rooftop developed by its own and partnership

• Target 1.5 MW in 
2015

SENA Solar Co.
(SS)

Solar farm Solar rooftop

50%
SENA B.GRIMM Co.
(upon EGM approval)

51%

SENA warehouse Modern Green Solar Co.

100%

• 46.5MW
• COD 2016
• FiT Bt5.66
• PPA 25 years 

• 0.75MW
• COD in mid 2015
• FiT Bt6.85

Confidante Capital Co.
(CC)

FirstSolar Co.
(FS)

(Exclusive partner)

50%

Advisory board
ศ.ดร.ประสิทธ์ิ ป.

(ศ.ภาควิชาวิศวกรรมไฟฟ้า)
คณุไกรฤทธ์ิ น.
(อดีตอธิบดี พพ.)

B.GRIMM 
Co.

49%

(Experience management team)

(Solar panel provider)

(Experience EPC)

(Developer partner)

Industry Why BenefitHow
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SENA Solar’s solar farm business
SENA Solar co-develop solar farm 46.5MW with B.GRIMM. SENA Solar hold stake of 51% in the project

• Total capacity 46.5MW (Nakornpathom
24MW, Saraburi 22.5MW)

• PPA approved (25 years contract)
• FiT Bt5.66
• COD at the end of 2015
• SENA Solar holds 51%
• B.GRIMM holds 49%

Industry Why BenefitHow

Nakornpathom site (24MW) Saraburi site (22.5MW)

Upon EGM approval
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SENA Solar’s solar farm business
Project Progress
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SENA Solar’s solar farm business
Project Progress



Solar 
rooftop

• 100% own solar rooftop on SENA’s warehouse
• Capacity of 0.75MW
• COD in mid 2015

Via SENA Solar (as developer)

• SS own 50% with CC in MGS. While FS is exclusive partner and WS as MGS’s subsidiary
• Aim at having 5% market share or 50MW within the next 5 years
• Tap opportunity in positive industry outlook
• Offer unique selling point since MGS being both EPC and developer
• Long term strategic partnership to ensure key success
• Target both residential and commercial customers

Via Modern Green Solar (as operator)

SENA Solar’s solar rooftop business
SENA’s warehouse can generate recurring income, meanwhile MGS represent new source of growth

Industry Why BenefitHow

23
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SENA Solar’s Rooftop business
โกดังสุขุมวทิ 50
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SENA Solar’s Rooftop business
โกดังสุขุมวทิ 50
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FirstSolar, key strategic partner 
FirstSolar will be the only panel provider to MGS at the lowest price. Its beautiful design plus proven higher 

energy yield and long duration will create competitive advantage to MGS in solar rooftop sector  

Competitive 
advantage that 
FirstSolar brings

• Global leader in photovoltaic (PV) solar energy solutions
• FirstSolar advanced in thin film module feature
• Industry-leading long-term reliability and durability
• 25-year power output warranty and 10-year materials and workmanship warranty
• Frameless glass-to-glass laminate
• Beautiful panel 
• Being exclusive partner with MGS. To provide its panel to only MGS at the lowest price 

in Thailand

FirstSolar panel Normal panel
Industry Why BenefitHow
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Short term prospect
Solar roof capacity of 

200MW

Residential
100MW

Commercial
100MW

Allocated
100MW

Allocated
30MW

Available
70MW

Expect solar roof capacity to grow to 
2,000MW in next 10 years

Long term prospect

Potential 
capacity

200

Residential
500MW

Commercial
500MW

Residential
1,000MW

Commercial
1,000MW

2020

2025

Year

Promising market demand for solar rooftop sector
Huge room for growth as capacity would be increased from 200MW to 2,000MW in the next 10 years

Industry Why BenefitHow
Note: Commercial = Industrial rooftop

Residential = Residential housings



MGS

SPCG
IRRI

WS

TSS

TSF

SE

Quality 
level

Price
Bt/watt

Fair Good ExcellentLow

SD

O&MInverterPanelCompany
Modern Green 
Solar (MGS)  2Yrs

SPCG  2Yrs

Thai Solar 
Future (TSF) 2Yrs

Solar Express 
(SE) 5Yrs

WeSolar
(WS) 2Yrs

Irradiance 
Solar (IRRI) 2Yrs

Solar-D 
(SD) 2Yrs

Thai Solar 
Shop (TSS) 2Yrs

MGS offers the competitive price with high 
products quality

Solar rooftop competitive landscape
MGS is the best positioning in term of price and quality combining

Industry Why BenefitHow
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What SENA gets from solar business

Solar industry 
outlook

Why SENA 
enters solar 

industry

How SENA 
implement 

solar business

What SENA 
benefit from 

solar business

• Positive outlook
• Strong government 

support
• Big available room for 

growth

• Value creation to 
customers & 
shareholders

• Blended benefit between 
property and solar rooftop

• Strengthen recurring 
income

• Develop both solar farm 
and solar rooftop  

• Strategic partners to 
ensure success  

• Strong management 
team

• Enhance brand value 
proposition

• Strengthen long term 
earnings base

• Create new source of 
earnings growth

Industry Why BenefitHow
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Benefits SENA can reap…

Enhancing strategic alignment 
with SENA brand value 
proposition

• SENA focuses on creating value to customers’ property (via SENA 360)
• Solar roof provides additional income regularly, enhance property value in the 

long run

Transform earnings structure of 
property development

• Long term solid earnings base from solar business reduces volatile earnings (as 
a whole company)

• New source of earnings growth

Risk reduction • Improve earnings quality (less earnings volatility)
• Strengthen predictable cash flow 

Hidden internal growth engine

• Improve financial performance
• Equity method booking
• Improve net margin
• Lower D/E ratio 

SENA can benefit form solar by enhancing brand value plus strengthen recurring income with growth 
opportunity

Premium market valuation • The only property developer that participate in renewable business

Industry Why BenefitHow



Stable income from solar farm

Btmn

Solar farm
(51% holding)

Note: Solar farm will be booked using equity method, only 
portion of net income will be booked in SENA financial 
statement

SENA expected financial performance from solar
Expected revenue to keep increasing, align with industry growth

Industry Why BenefitHow
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Q12015 Q22015 Q3 Q42015
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

6.SENA  Avenue นวมินทร์

1.The Niche ID เสรีไทย

3.SENA Ville คู้บอน

2.The Kith Lite บางกะดี
5.SENA  Avenue บางกะดี

4.The Niche Pride เพชรบรีุ
7.SENA 
พาณิชย์  บางแค

9.SENA Ville 
ศาลายา

8.SENA Park Ville 
รามอินทรา

10.SENA  Shop 
House สขุุมวทิ 113

The New Clubhouse 
Pattaya Country Club

10 new projects launch in 2015



โครงการ The Niche ID เสรีไทย



โครงการ The Niche ID เสรีไทย



โครงการ The Kith Light บางกระดี
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เสนาวลิล์รามอนิทรา คู้บอน
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เสนาวลิล์รามอนิทรา คู้บอน
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เสนาวลิล์รามอนิทรา คู้บอน
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โครงการ The Niche Pride เพชรบรีุ เปิด Presale เมื่อ 8 - 9 สิงหาคม



Petchaburi

ที่ตัง้โครงการ

ท าเลท่ีตัง้โครงการ
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โครงการท่ีเปิดในไตรมาส 2 ปี 2558 : โครงการ The Niche Pride เพชรบรีุ
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เปิด Presale เมื่อ 8 - 9 สิงหาคม
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เปิด Presale เมื่อ 8 - 9 สิงหาคม
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SENA Avenue บางกระดี - ติวานนท์
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SENA Avenue บางกระดี - ติวานนท์
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SENA Town นวมินทร์
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SENA Town นวมินทร์
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22.8%
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ผลการด าเนินงานไตรมาส 2 ปี 2558



ความคืบหน้างานก่อสร้าง โครงการ The Niche Mono รัชวิภา  



ความก้าวหน้าอาคาร A



ความก้าวหน้าอาคาร A



ความก้าวหน้าอาคาร A



ความก้าวหน้าอาคาร สระวา่ยน า้และห้องสมดุ  
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ความคุ้มค่าของนักลงทุน : เงินปันผล



65

2.32% 2.84% 2.59%
3.11%

3.93% 3.63%

2.50% 2.53%

1.46%

3.14%
2.41%

4.85%

1.54%

0.076

0.093

0.085

0.102

0.129

0.119

0.082
0.083

0.048

0.103

0.079

0.159

0.050604

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

14.00%

16.00%

18.00%

ก.ย.52 พ.ค.53 ก.ย.53 พ.ค.54 ก.ย.54 พ.ค.55 ก.ย.55 พ.ค.56 ก.ย.56 พ.ค.57 ก.ย.57 พ.ค.58 ก.ย.-58

เงินปันผล & อตัราผลตอบแทน

อตัราผลตอบแทน เงินปันผลต่อหุ้น (บ./หุ้น)

ความคุ้มค่าของนักลงทุน : เงินปันผล

ราคาปิด 9 ก.ย. 58 3.28 บาท/หุน้
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ความคุ้มค่าของนักลงทุน : การเพิม่ทุนให้แก่ผู้ถือหุ้นเดิม (RO)

• จดัสรรให้แก่ผู้ ถือหุ้นเดมิตามสดัส่วนการถือหุ้น (Right Offering หรือ RO) จ านวนไม่เกิน 262,763,037
หุ้น (30% ของทนุช าระแล้ว)

• RO Price มีส่วนลดไม่เกิน 50% ของราคาตลาด  (15 วนัท าการก่อนวนัก าหนดราคา RO)

• ผู้ ถือหุ้นเดมิมีสิทธิจองซือ้หุ้นสามญัเพิ่มทนุเกินกวา่สิทธิของตนตามอตัราส่วนที่ก าหนดไว้ได้ 
(Oversubscription) 

• กรณีมีหุ้นคงเหลือจาก Right Offering บริษัทฯจะจดัสรรให้แก่บคุคลในวงจ ากดั (Private Placement) 
ตอ่ไปในราคาเสนอขายตอ่หุ้นที่มีส่วนลดไม่เกิน 10% ของราคาตลาด และจ านวนไม่เกิน 87,587,679
หุ้น (10% ของทนุช าระแล้ว)

* เสนอท่ีประชมุวสิามญัผู้ ถือหุ้นเพื่อพิจารณาในวนัที่ 22 ก.ย. นี ้



เสนา...... คือ ความภมิูใจ
Q&A

“ความไว้วางใจจากลูกค้าคือความภมูิใจของเรา”


