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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

HANA (HANA TB)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 20,523 21,551 22,264 20,503 21,255 Net profit 2,105 2,888 2,375 1,616 1,907
Cost of sales 17,647 18,336 19,061 18,214 18,492 Deprec. & amortization 1,180 1,083 1,111 1,169 1,269
Gross profit 2,876 3,214 3,203 2,288 2,763 Change in working capital -232 -204 -993 288 46
SG&A 1,167 1,220 1,269 1,312 1,275 Other adjustments -79 -531 -15 -232 0
Operating profit 1,708 1,995 1,934 977 1,488 Cash flow from operations 2,974 3,236 2,478 2,841 3,221
Other income 260 296 377 336 340 Capital expenditure -424 -1,004 -2,224 -1,160 -2,000
EBIT 1,969 2,290 2,311 1,313 1,828 Others -46 154 11 8 -114
EBITDA 2,888 3,078 3,045 2,145 2,756 Cash flow from investing -471 -850  -2,213  -1,152  -2,114
Interest charge 7 7 7 14 12 Free cash flow 2,504 2,386 265 1,688 1,107
Tax on income 137 132 141 94 100 Net borrowings 0 0 0 0 0
Earnings after tax 1,824 2,151 2,164 1,205 1,715 Equity capital raised 0 0 0 0 0
Minority interest 0.0 0.0 0.0 0.0 0.0 Dividends paid -1,497  -1,457 -1,629 -1,050 -1,239
Normalized earnings 2,054 2,357 2,360 1,415 1,907 Others -70 -703 -353 -361 0
Extraordinary items 52 531 15 200 0 Cash flow from financing -1,567 -2,160  -1,982 -1,411 -1,239
Net profit 2,105 2,888 2,375 1,616 1,907 Net change in cash 936 227 1,717 278 -132

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 9,641 9,740 8,067 8,178 8,053 Growth (%)
Accounts receivable 3,561 3,904 3,832 3,539 3,669 Revenue 0.0 5.0 3.3 -7.9 3.7
Inventory 3,676 4,083 5,223 4,990 5,066 EBITDA -6.3 6.6 -1.1 -29.5 28.5
Other current assets 160 167 635 595 616 Net profit 1.9 37.2 -17.7 -32.0 18.0
Total current assets 17,038 17,893 17,756 17,302 17,404 Normalized earnings -10.2 14.8 0.1 -40.0 34.7
Investments 386 138 218 220 220 Profitability (%)
Plant, property & Gross profit margin 14.0 14.9 14.4 11.2 13.0
equipment 6,145 6,066 7,179 7,171 7,902 EBITDA margin 14.1 14.3 13.7 10.5 13.0
Other assets 212 306 214 205 319 EBIT margin 9.6 10.6 10.4 6.4 8.6
Total assets 23,781 24,403 25,368 24,897 25,845 Normalized profit margin 10.0 10.9 10.6 6.9 9.0
Short-term loans 0 0 0 0 0 Net profit margin 10.3 13.4 10.7 7.9 9.0
Accounts payable 2,813 2,921 3,421 2,994 3,040 Normalized ROA 8.6 9.7 9.3 5.7 7.4
Current maturities 0 0 0 0 0 Normalize ROE 10.3 11.4 11.2 6.6 8.7
Other current liabilities 551 465 492 410 638 Normalized ROCE 9.6 10.9 10.8 6.1 8.2
Total current liabilities 3,364 3,386 3,914 3,404 3,677 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. 455 327 372 205 213 Net D/E -0.3 -0.3 -0.2 -0.2 -0.2
Total non-current liab. 455 327 372 205 213 Net debt/EBITDA -0.9 -0.3 0.1 -0.5 -0.2
Total liabilities 3,819 3,713 4,285 3,609 3,890 Per share data (Bt)
Registered capital 974 974 974 974 974 Reported EPS 2.62 3.59 2.95 2.01 2.37
Paid up capital 805 805 805 805 805 Normalized EPS 2.55 2.93 2.93 1.76 2.37
Share premium 1,723 1,723 1,723 1,723 1,723 EBITDA 3.59 3.82 3.78 2.67 3.42
Legal reserve 428 444 456 456 456 Book value 24.80 25.71 26.19 26.45 27.28
Retained earnings 17,005 17,718 18,099 18,303 18,971 Dividend 2.00 2.00 2.00 1.30 1.54
Minority Interests 0 0 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 19,962 20,690 21,083 21,288 21,955 Valuations (x)
P/E 11.9 8.7 10.6 15.6 13.2
Norm P/E 12.2 10.7 10.7 17.8 13.2
P/BV 1.3 1.2 1.2 1.2 1.1
EV/EBITDA 7.8 7.8 8.3 11.2 8.9
Source: Company data, FSS research Dividend yield (%) 6.4 6.4 6.4 4.2 4.9
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