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¥ I N‘ R NSI HANA (HANA TB)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 20,521 20,523 21,551 21,742 22,830 Net profit 2,066 2,105 2,888 2,084 2,400
Cost of sales 17,491 17,647 18,336 19,025 19,565 Deprec. & amortization 1,168 1,180 1,083 1,163 1,238
Gross profit 3,030 2,876 3,214 2,718 3,265 Change in working capital -354 -232 -204 1,040 172
SG&A 1,115 1,167 1,220 1,261 1,301 Other adjustments 262 -79 -531 -150 0
Operating profit 1,916 1,708 1,995 1,457 1,963 Cash flow from operations 3,143 2,974 3,236 4,138 3,811
Other income 245 260 296 370 342 Capital expenditure -1,664 -424  -1,004 -1,600 -1,500
EBIT 2,161 1,969 2,290 1,826 2,306 Others -38 -46 154 110 -10
EBITDA 3,084 2,888 3,078 2,620 3,202 Cash flow from investing -1,702 -471 -850  -1,490  -1,510
Interest charge 8 7 7 8 8 Free cash flow 1,441 2,504 2,386 2,648 2,301
Tax on income 47 137 132 102 126 Net borrowings 0 0 0 0 0
Earnings after tax 2,106 1,824 2,151 1,717 2,171 Equity capital raised 0 0 0 0 0
Minority interest 0.0 0.0 0.0 0.0 0.0 Dividends paid -1,573  -1,497  -1,457  -1,453  -1,608
Normalized earnings 2,286 2,054 2,357 1,934 2,400 Others 567 -70 -703 -214 0
Extraordinary items -220 52 531 150 0 Cash flow from financing -1,006 -1,567  -2,160 -1,666 -1,608
Net profit 2,066 2,105 2,888 2,084 2,400 Net change in cash 435 936 227 982 693

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 8,784 9,641 9,740 10,872 11,589 Growth (%)
Accounts receivable 3,318 3,561 3,904 3,574 3,753 Revenue -3.3 0.0 5.0 0.9 5.0
Inventory 3,367 3,676 4,083 3,649 3,752 EBITDA 2.8 -6.3 6.6 -14.9 22.2
Other current assets 202 160 167 174 183 Net profit -39.3 1.9 37.2 -27.8 15.2
Total current assets 15,670 17,038 17,893 18,269 19,277 Normalized earnings 3.1 -10.2 14.8 -18.0 24.1
Investments 337 386 138 138 138 Profitability (%)
Plant, property & Gross profit margin 14.8 14.0 14.9 12.5 14.3
equipment 6,901 6,145 6,066 6,502 6,764 EBITDA margin 15.0 14.1 14.3 12.1 14.0
Other assets 214 212 306 196 205 EBIT margin 10.5 9.6 10.6 8.4 10.1
Total assets 23,123 23,781 24,403 25,105 26,384 Normalized profit margin 11.1 10.0 10.9 8.9 10.5
Short-term loans 0 0 0 0 0 Net profit margin 10.1 10.3 13.4 9.6 10.5
Accounts payable 2,413 2,813 2,921 2,867 2,841 Normalized ROA 9.9 8.6 9.7 7.7 9.1
Current maturities 0 0 0 0 0 Normalize ROE 11.8 10.3 11.4 9.2 11.0
Other current liabilities 752 551 465 652 1,141 Normalized ROCE 10.8 9.6 10.9 8.5 10.3
Total current liabilities 3,165 3,364 3,386 3,519 3,982 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.2 0.2 0.2 0.2 0.2
Other non-current liab. 534 455 327 478 502 Net D/E -0.3 -0.3 -0.3 -0.3 -0.3
Total non-current liab. 534 455 327 478 502 Net debt/EBITDA -0.6 -0.9 -0.3 -1.5 -1.3
Total liabilities 3,699 3,819 3,713 3,997 4,485 Per share data (Bt)
Registered capital 974 974 974 974 974 Reported EPS 2.57 2.62 3.59 2.59 2.98
Paid up capital 805 805 805 805 805 Normalized EPS 2.84 2.55 2.93 2.40 2.98
Share premium 1,723 1,723 1,723 1,723 1,723 EBITDA 3.83 3.59 3.82 3.26 3.98
Legal reserve 416 428 444 444 444 Book value 24.13 24.80 25.71 26.22 27.21
Retained earnings 16,479 17,005 17,718 18,136 18,928 Dividend 2.00 2.00 2.00 1.80 2.00
Minority Interests 0 0 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 19,424 19,962 20,690 21,107 21,899 Valuations (x)
P/E 15.6 15.3 11.1 15.4 13.4
Norm P/E 14.1 15.7 13.7 16.6 13.4
P/BV 1.7 1.6 1.6 1.5 1.5
EV/EBITDA 9.9 10.3 10.1 10.8 8.8
Source: Company data, FSS research Dividend yield (%) 5.0 5.0 5.0 4.5 5.0
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