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STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 876
Par Value (Bt) 1.00
Market Capitalization (Btm) 2,820
Estimated Free Float (%) 48%
Foreign Limit (%) 35%
YTD Avg Daily Turnover (Btm) 60
Turnover Ratio (%) 310%
Statistical Beta (Raw/Adjusted) 1.10/1.03
ROIC/WACC (%) 2014A 8.3% / 4.4%
ROE/COE (%) 2014A 16.8% / 8.4%
Constituent SET
Auditor KARIN AUDIT COMPANY LIMITED

CG Rating (2014)

MAJOR SHAREHOLDERS as of 2 Sep 15
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FORECASTS & VALUATION consolidated

Year End 2013A 2014A 2015F 2016F

Sales (Btm) 1,877 2,531 2,400 3,200

Total Revenue (Btm) 2,075 2,775 2,665 3,686

Net Profit (Btm) 270 435 387 580

EPS (Bt) 0.38 0.57 0.34 0.51

EPS Growth (%) -9.0% 50.3% -40.1% 48.8%

DPS (Bt) 0.15 0.24 0.15 0.22

P/E (x) 8.5 5.7 9.5 6.4

D/P (%) 4.7% 7.4% 47% 6.8%

BV (Bt) 3.36 3.61 3.33 3.76

P/B (x) 1.0 0.9 1.0 0.9

ROE (%) 11.6% 16.8% 11.8% 14.3%

Source : Company, LHSEC Estimate
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SENA

Statement of Comprehensive Income

consolidated

Statement of Comprehensive Income

consolidated

Year End (Btm) 2012A 2013A 2014A 2015F 2016F Quarterly Results (Btm) 2Q14A 3Q14A 4Q14A 1Q15A 2Q15A
Sales of real estate 1617 1877 2,631 2,400 3,200 Sales of real estate 588 640 992 442 423
Rental & senices 68 124 209 222 436 Rental & senices 51 48 55 59 51
Total sales & senvices 1,685 2,001 2,739 2622 3,636 Total sales & senvices 638 689 1,047 502 475
Total Revenue 1,739 2,075 2,775 2,665 3,686 Total Revenue 643 696 1,060 518 487
Total cost of sales & senvices (930) (1,173) (1,620) (1,569) (2,270)  Total cost of sales & senvices (384) (387) (621) (294) (293)
Gross Profit 755 828 1,119 1,053 1,366 Gross Profit 255 302 426 208 182
SG&A (399) (507) (563) (555) (673)  SG&A (131) (144) (192) (125) (137)
EBIT 410 395 591 542 743 EBIT 128 166 247 99 57
Interest expense (37) (46) (46) (56) (64)  Interest expense (6) (18) (1) (16) (13)
Corporate tax (76) (76) (110) 97) (135.85) Corporate tax (22) (27) (55) (8) (8)
Profit (loss) from associates - 45 Profit (loss) from associates - -
Net Profit 2% 270 435 387 580 Net Profit 100 120 181 75 35
EPS (Bt) 0.41 0.38 0.57 0.34 0.51 EPS (BY) 0.14 0.17 0.24 0.10 0.04
Statement of Financial Position consolidated ~ Statement of Financial Position consolidated
Year End (Btm) 2012A 2013A 2014A 2015F 2016F Quarterly Results (Btm) 2Q14A 3Q14A 4Q14A 1Q15A 2Q15A
Cash & equivalents 317 372 388 500 550 Cash & equivalents 212 297 388 506 257
Cost of projects for sales 1,849 2,283 2,578 3,050 3,504 Cost of projects for sales 2,598 2,662 2,578 2,669 2,867
Total current assets 2232 2,775 3,371 3917 4443 Total current assets 3,020 3,097 3,371 3,569 3,368
PP &E &Intangible 605 710 802 882 987 PP &E &Intangible 649 645 802 806 850
Total assets 4,298 5,641 6,709 8,115 9,093 Total assets 5,965 6,184 6,709 7,051 6,981
STloans & current portion LT 1,105 2,339 3,280 2,321 2426 STloans & current portion LT 2,955 3,029 3,280 2,304 2275
Trade payables 103 231 226 250 272 Trade payables 195 228 226 231 260
Total current liabilities 1,358 2,776 3,722 2,191 2932 Total current liabilities 3,364 3471 3,722 2,767 2,751
LT debt & Debentures 663 401 157 1,400 1,700 LT debt & Debentures 78 68 157 1317 1,296
Total liabilities 2,062 3,226 3,933 4,306 4,767 Total liabilities 3,491 3,589 3,933 4,19 4,099
Paid-up capital 715 715 766 1,139 1147 Paid-up capital 715 715 766 766 876
Share premium 219 219 219 614 622 Share premium 219 219 219 220 220
Retained eamings ’ 1,227 1,403 1,711 1977 24717 Retained eamings 1,462 1,582 1,711 1,788 1,706
Total shareholders' equity 2,236 2,415 2,776 3,810 4,326 Total shareholders' equity 2,475 2,595 2,776 2,854 2,882
Key Financial Ratios (%) consolidated  Key Financial Ratios (%) consolidated
Year End 2012A 2013A 2014A 2015F 2016F Quarterly Results (Btm) 2Q14A 3Q14A 4Q14A 1Q15A 2Q15A
Gross profit margin-real estate 45.30% 4143% 40.53% 39.75% 38.60%  Gross profit margin-real estate 40.16% 44.16% 40.43% 40.75% 38.36%
Gross profit margin 44.79% 41.36% 40.85% 40.17% 37.57% Gross profit margin 3991% 43.83% 40.71% 4141% 38.39%
SG&A/Sales 2367% 25.33% 20.56% 21.15% 1850%  SG&A/Sales 2049% 20.88% 18.36% 24.85% 28.93%
Core profit margin 17.04% 13.00% 15.66% 14.52% 15.74%  Core profit margin 15.63% 17.17% 17.12% 14.57% 7.27%
Revenues growth -20.5% 19.3% 33.7% -3.9% 38.3% Revenues growth (QoQ) 71.1% 8.3% 52.2% 51.2% 6.0%
Core profit growth -29.1% 9.0% 61.1% -11.0% 49.9%  Core profitgrowth (QoQ) 203.5% 19.0% 51.8% -584% -53.1%
Interest-bearing Debt / Equity () 0.79 113 124 0.98 0.95 Interest-bearing Debt / Eqity (x) 123 119 124 129 124
BV (BY) 312 3.36 361 333 376 BV (BY) 345 361 361 3N 328
ROE 14.1% 11.6% 16.8% 11.8% 143%  ROE 16.4% 19.0% 272% 10.8% 5.0%
ROA 8.1% 54% 7.0% 52% 6.7%  ROA 6.9% 7.9% 11.3% 44% 2.0%
Source : Company, LHSEC Estimate Source : Company, LHSEC Estimate
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DISCLOSURES & DISCLAIMERS
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