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FINANCIAL SUMMARY CG score rating -
Market Cap (THB mil) 3,173
31 DEC (THB) 2012 2013 2014 2015F
No. Listed Share (mil) 876
i 1738 2074 2775 2854
Revenues (mil) Free Float (%) 48.07
Net Profit (mil) 296 272 435 438 Par value (THB) 1
EPS (THB) 0.41 0.38 0.57 0.50 12-mth High/Low (THB) 442 -2.17
EPS Growth -30% -8% 50% -12%
D/E (x) 0.92 134 142 165 55w%e orns lve @ynziden 000710
v a P o a
PIE () 904 - 505 208 unansznifatenugu , Tadenanaiia
tawatchai@aslsecurities.com 0-2508-1567
P/B (x) 1.10 0.64 0.87 132 - ) v .
, AiINT AUYAT AAIBTAAATISH
Div. Yield (%) 5.44 8.09 4.79 4.3%

The opinions and information presented in this report are those of the ASL Securities Co. Ltd. Research Department. No representation or warranty in any form
regarding the accuracy, completeness, correctness or fairness of opinions and information of this report is offered by ASL Securities Co. Ltd. ASL Securities Co.
Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or its contents. This report (in whole or in part) may not be reproduced or
published without the express permission of ASL Securities Co. Ltd.
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SENA: FINANCIAL TABLES

PROFIT & LOSS (Btm) 2012 2013 2014 2015F CASH FLOW (Btm) 2012 2013 2014 2015F
Revenues 1738 2074 2775 2854 Earning before tax 296 272 435 438
Cost of sales and services 930 1247 1621 1710 Depreciation & amortization 29 51 61 56
Gross profit 754 791 1119 1103 non-cash adjustment & others 7 21 4 0
SG&A expenses 399 1942 2565 2732 Change in working capital (10) (462) (686) 471)
EBIT 409 394 591 565 interest paid 30 105 45 17
Finance costs 37 46 46 17 income tax paid 8) 3 23 10
EBT 372 348 545 548 Net cash provided by operating activities 344 52) (118) 51
Income taxes 76 76 110 110 CAPEX (invest) (309) (267) (129  (240)
Net income 296 272 435 438 Others (18)  (279) 99 73
Reported EPS 0.41 0.38 0.57 0.50 Net cash used for investing activities (327) (546) 29) 167)
EPS growth (%) -30% -8% 50%  -12% Debt financing (repayment) 133 745 242 200
EBITDA 380 343 530 509 Equity financing 0 0 0 0
Dividend paid (99) (94) (790 (153)
BALANCE SHEET(Btm) 2012 2013 2014 2015F Net cash provided by financing activities 34 651 163 46
Cash and cash equivalents 317 372 388 318 Net change in cash 51 53 16 (70)
Short-term investments 33 336 242 169 Free Cash Flow (Btm) 35 (319) (246) (189)
Receivables 45 110 210 310
Fixed Assets 3839 4751 5804 6230 KEY RATIOS 2012 2013 2014 2015F
other C&NC assets 64 72 66 67 Revenues growth (%) -22% 21% 34% 3%
Total assets 4298 5641 6709 7126 Gross margin (%) 43% 38% 40% 39%
ST debt & current portion 1104 2337 3279 3500 EBITDA margin (%) 22% 17% 19% 18%
Accounts payables 103 231 226 326 Net margin (%) 17% 13% 16% 15%
Long-term debt 662 400 157 400 ROA (%) 6.9%  48%  65%  6.2%
Other liabilities 193 257 270 281 ROE (%) 13.2% 113% 15.7% 16.1%
Total liabilities 2062 3225 3933 4507 Asset turnover (x) 0.40 0.37 0.41 0.40
paid-up capital 715 715 766 876 Current ratio (x) 1.64 1.00 0.91 0.86
Share premium 219 219 219 219 D/E (x) 0.92 1.34 1.42 1.65
Retain earning 1227 1403 1707 1554 Interest coverage (x) 11.1 8.6 12.8 33.1
Minority interest 9 11 13 13
other components 67 67 67 67
Total stockholders' equity 2236 2415 2772 2729
Total liabilities and equity 4298 5641 6709 7126
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