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Earnings summary

Year End Dec 31 2007 2008 2009 2010F 2011F
Sales (Btmn) 689 1,250 1,366 1,532 1,670
EBITDA (Btmn) 157 397 431 435 464
Normalised earnings (Btmn) 97 274 284 314 335
Earnings (Btmn) 97 274 284 314 335
EPS (Bt) 0.19 0.55 0.42 0.47 0.50
PER (x) 11.1 3.9 5.1 4.6 4.3
EV/EBITDA (x) 11.4 4.9 3.4 3.4 3.2
Free cash flow (Btmn) (218) 39 396 19 168
CF/share (Bt) (0.24) 0.33 0.63 0.10 0.30
BVPS (Bt) 1.9 2.21 2.43 2.73 3.06
P/BV (x) 1.1 1.0 0.9 0.8 0.7
DPS (Bt) 0.20 0.15 0.17 0.19 0.20
Dividend yield (%) 9.3% 7.0% 7.9% 8.7% 9.3%
Net debt/equity (x) 0.4 0.5 0.0 0.0 0.0
ROA (%) 8.5% 18.4% 15.2% 14.8% 14.4%
ROE (%) 12.2% 29.6% 22.4% 19.4% 18.4%

Source : Company reports and KELIVE Research estimates.
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Table 1: SENA 2Q10 Earnings summary (Btmn)
\ 2Q10 2Q09 %yoy 1Q10 %Qgoq 1H10 1H09 %yoy

Sales 308 312 (1.0%) 333 (7.4%) 642 663  (3.2%)
COGS 178 181  (1.7%) 199 (10.9%) 377 401 (5.9%)
Gross profit 131 131 (0.0%) 134 (2.2%) 265 262 0.9%
SG&A 51 40 26.9% 50 2.9% 101 70  45.2%
Operating profit 80 90 (12.0%) 84 (5.3%) 164 193 (15.1%)
Interest expense 4 8 (50.6%) 5 (24.9%) 9 14.4 (37.9%)
Non-operating income 4 8 (43.3%) 34 (87.3%) 38 12 206.4%
Pre-tax income 80 90 (11.3%) 113 (29.1%) 193 191 1.2%
Net profit before extra item 63 60 5.6% 80 (21.0%) 144 127  12.9%
Net profit 63 60 5.6% 80 (21.0%) 144 127  12.9%
EPS (Bt) 0.09 0.12 (21.8%) 0.12 (21.0%) 0.21 0.25 (16.4%)
Gross margins (%) 42.4 42.0 40.2 41.3 39.6

Operating margins (%) 25.8 29.0 25.2 25.5 29.1

Source: Company reports and KELIVE estimates.

Chart 1: SENA Quarterly earnings performance (Btmn)
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Source: Company reports and KELIVE estimates.

Table 2: Financial ratios

Quarterly 2Q09 3Q09 40Q09 1Q10 20Q10
Gearing 0.40 0.26 0.28 0.31 0.31
Interest coverage 11.6 20.8 25.6 16.4 20.7
Inventory days 388 376 379 420 490
Collection days 5 11 0 13 12
Payment days 16 20 27 33 59
Net debt (Btmn) 280 (69) 24 105 149
Working capital (Btmn) 755 886 778 880 967

Source: Company reports and KELIVE estimates.
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