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RATING BUY  TARGET 5.50 UPSIDE 42% TICKER SENA
CLOSE 3.86  vALUATION 9x 15F EPS TOTAL SHARES 766m  SECTOR PROP
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STOCK INFORMATION
Fiscal Year End Dec 31 Lﬁﬁlﬂf]j\m

Issued Shares (m)

Par Value (Bt)

Market Capitalization (Btm)
Estimated Free Float (%)
Foreign Limit (%)

YTD Avg Daily Turnover (Btm)
Turnover Ratio (%)
Statistical Beta (Raw/Adjusted)
ROIC/WACC (%) 2014A
ROE/COE (%) 2014A
Constituent

Auditor

CG Rating (2013)

MAJOR SHAREHOLDERS

766

2957

41%

35%

78

140%

0.80/0.93

8.3%/4.4%

16.8% /8.3%

SET

KARIN AUDIT COMPANY LIMITED

as of 6 Oct 14
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FORECASTS & VALUATION

33.40%
14.26%
5.34%
3.98%
2.91%

2.48%

consolidated

Year End

2013A  2014A 2015F 2016F

Sales (Btm)

Total Revenue (Btm)
Net Profit (Btm)

EPS (BY)

EPS Growth (%)
DPS (Bt)

P/E (x)

D/P (%)

BV (Bt)

ROE (%)

1877 2531 2830 3,150

2,075 2,775 3,089 3420

270 435 463 506

057 0.61 0.66

-90% 503% 66% 9.1%

0.15 0.24 0.25 0.27

102 6.8 6.4 58

39% 62% 65% 7.0%

361 3.60

11.6% 168% 157% 153%

Source : Company, LHSEC Estimate
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SENA

Statement of Comprehensive Income consolidated
Year End (Btm) 2012A 2013A 2014A 2015F 2016F
Sales of real estate 1,617 1,877 2,531 2,830 3,150
Rental & services 68 124 209 219 230
Total sales & revenue 1,685 2,001 2,739 3,049 3,380
Total Revenue 1,739 2,075 2,775 3,089 3,420
Total cost of sales & services (930) (1,173) (1,620) (1,826) (2,033)
Gross Profit Margin 755 828 1,119 1,223 1,347
SG&A (399) (507) (563) (629) (694)
EBIT 410 395 591 634 693
Interest expense 37) (46) (46) (55) 61)
Corporate tax (76) (76) (110) (116) (126)
Net Profit 296 270 435 463 506
EPS (Stock dividend) 0.41 0.38 0.57 0.53 0.58
EPS (Existing share) 0.41 0.38 0.57 0.61 0.66
Interim DPS 0.08 0.05 0.08 0.08 0.08
DPS 0.17 0.15 0.24 0.25 0.27
Statement of Financial Position consolidated
Year End (Btm) 2012A 2013A 2014A 2015F 2016F
Cash & equivalent 317 372 388 350 350
Cost of projects for sales 1,849 2,283 2,578 3,039 3,416
Total current assets 2,232 2,775 3,371 3,635 4,033
PP & E & Intangible 605 710 802 847 902
Total assets 4,298 5,641 6,709 7,367 8,021
ST loans & current portion 1,105 2,339 3,280 3,257 3,305
Trade payables 103 231 226 261 281
Total current liabilities 1,358 2,776 3,722 3,741 3,827
LT debt 663 401 157 400 650
Total liabilities 2,062 3,226 3,933 4,201 4,568
Paid-up capital 715 715 766 875 875
Share premium 219 219 219 219 219
Total shareholders' equity 2,236 2,415 2,776 3,166 3,453
Key Financial Ratios (%) consolidated
Year End 2012A 2013A 2014A 2015F 2016F
Gross profit margin-real estate 45.30% 41.43% 40.53% 39.75% 39.50%
Gross profit margin 44.79% 41.36% 40.85% 40.11% 39.86%
SG&A/Sales 23.67% 25.33% 20.56% 20.35% 20.30%
Core profit margin 17.04% 13.00% 15.66% 15.00% 14.78%
Revenues growth -20.5% 19.3% 33.7% 11.3% 10.7%
Core profit growth -29.1% -9.0% 61.1% 6.6% 9.1%
Core EPS growth -33.1% -9.0% 50.3% 6.6% 9.1%
Current ratio (x) 1.6 1.0 0.9 1.0 1.1
Interest-bearing Debt / Equity (x) 0.79 1.13 1.24 1.16 1.15
BV (Bt) 3.12 3.36 3.61 3.60 3.93
ROE 14.1% 11.6% 16.8% 15.7% 15.3%
ROA 13.0% 5.4% 7.0% 6.6% 6.6%

Source : Company, LHSEC Estimate
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DISCLOSURES & DISCLAIMERS

‘ .
iwmuﬂwu@m‘wwu‘fmﬂmwmﬂmm LAUA wans 5 Ed /AR (NYNT1) (“LU3Em”) Imﬂﬁ’fmqﬂ?x@\‘iﬁtﬁ@LNﬂLLWf%ﬂH@Whﬁu ol
mﬂﬂm‘lwnwa@mwanmswwnmqmiummmu

wrdmduBinlungugsian1anistiuaetdim wes o Iluwuddos i3l a1in (W9) ("LH Bank’) finyalar) NfinnsgeBeiia
LH Bank ”memuummnﬂavmﬂwmaLw'a‘lﬂummﬁﬂumﬂunwaﬂmwmuj Wiy

v v o & o e L LAy 4 b e Ly
fayasine Ilenglunevuaiufidaiaulpeliiatsanudadiunanunasdeyaignsies uazaite fanmingete eeelsfianu
s lianafusesmnugniiesasuiionaesdieyadinann wEmaeawnudns lunslinasfitiaeamdmusiiedhadaalunisufila
Waindioyasine) Tnglifieswannanasamiin

e sau e T A . e e o s p
euetiuidnddliiutianzyanafinmvun fnadliidnimingn dauas desie weuns 218 Aavmie fiuidn videuasaniszlang
Tudsnmadlidn ludnuozla duusazlifuanuduseniuaednenidnusainisdm

mmwﬂwmmwwmmLm_m ’aﬂVNUﬁ“}:MLL@"/ﬁi‘ﬂ Uﬁ"i:WlsLuﬂﬂNﬁi‘ﬂﬂW‘lsﬂﬂ"ﬁ‘NWﬂﬂ\i LH Bank maumummmmm@mﬂi”‘imu
1@"\ ﬂ‘]_l'i_li‘]:f‘*/]lﬂ"\ Wﬂﬂﬂﬂ’]’mﬂlui"]ﬂﬂ’]u/‘]_l‘ﬂﬂQ’WNuﬂiﬂ unm‘wuwmi'lmm@wu@@mamumﬂumiwqWmmmm@u“lﬂﬂ@umimwu
Uiﬁ:f‘ﬂhii“}.llﬁﬂ‘ﬂﬂuﬁlﬂﬂ’l’]ﬂmﬂﬂ’miﬂ’] ‘V|mmmnmiuww@wﬂmwmu'lmﬁmﬁuauuuiﬂ‘l‘ﬂuwﬂmm
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