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2Q21 Earnings Results

(Bt mn) 2Q21 1Q21 % Q-Q 2Q20 % Y-Y Comment

Revenues 6,065 5,214 16.3 4,592 32.1
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

HANA (HANA TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 20,384 19,283 21,005 22,097 23,202 Net profit 1,805 1,908 2,287 2,449 2,595
Cost of sales 18,070 16,734 17,896 18,783 19,675 Deprec. & amortization 1,138 1,175 1,285 1,345 1,395
Gross profit 2,314 2,548 3,109 3,315 3,527 Change in working capital 345 649 -14 -648 -676
SG&A 1,254 1,211 1,302 1,370 1,439 Other adjustments -334 -141 0 0 0
Operating profit 1,060 1,337 1,806 1,945 2,088 Cash flow from operations 2,953 3,591 3,558 3,147 3,314
Other income 348 390 420 442 441 Capital expenditure -861 -1,212 -2,200 -1,200 -1,000
EBIT 1,408 1,727 2,227 2,387 2,529 Others -77 -12 -118 -22 -22
EBITDA 2,198 2,512 3,092 3,290 3,483 Cash flow from investing -938  -1,224  -2,318  -1,222 -1,022
Interest charge 13 9 9 7 7 Free cash flow 2,016 2,367 1,239 1,925 2,292
Tax on income 108 60 120 129 137 Net borrowings 500 -492 -8 0 0
Earnings after tax 1,287 1,658 2,097 2,250 2,386 Equity capital raised 0 0 0 0 0
Minority interest 0.0 0.0 0.0 0.0 0.0 Dividends paid -1,601 -1,110  -1,372  -1,470  -1,557
Normalized earnings 1,502 1,820 2,287 2,449 2,595 Others 741 270 111 0 -300
Extraordinary items 303 88 0 0 0 Cash flow from financing -1,842 -1,332 -1,269 -1,470 -1,857
Net profit 1,805 1,908 2,287 2,449 2,595 Net change in cash 174 1,035 -30 455 435
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 8,568 9,667 9,084 9,550 9,997 Growth (%)
Accounts receivable 3,341 3,461 3,626 3,935 4,132 Revenue -8.4 -5.4 8.9 5.2 5.0
Inventory 4,518 4,496 4,413 4,889 5,391 EBITDA -27.8 14.3 23.1 6.4 5.9
Other current assets 588 96 105 110 116 Net profit -24.0 5.7 19.9 71 5.9
Total current assets 17,015 17,720 17,227 18,485 19,635 Normalized earnings -36.4 21.2 25.7 7.1 5.9
Investments 208 72 220 220 220 Profitability (%)
Plant, property & Gross profit margin 11.4 13.2 14.8 15.0 15.2
equipment 6,902 6,938 7,853 7,708 7,312 EBITDA margin 10.8 13.0 14.7 14.9 15.0
Other assets 301 450 420 442 464 EBIT margin 6.9 9.0 10.6 10.8 10.9
Total assets 24,426 25,180 25,720 26,854 27,632 Normalized profit margin 7.4 9.4 10.9 1.1 11.2
Short-term loans 500 0 0 0 0 Net profit margin 8.9 9.9 10.9 11.1 11.2
Accounts payable 2,252 2,355 2,452 2,573 2,695 Normalized ROA 6.1 7.2 8.9 9.1 9.4
Current maturities 0 0 0 0 0 Normalize ROE 7.3 8.4 10.1 10.4 10.7
Other current liabilities 430 441 420 442 348 Normalized ROCE 6.6 7.7 9.7 10.0 10.3
Total current liabilities 3,182 2,795 2,872 3,015 3,043 Risk (x)
Long-term debt 0 8 0 0 0 D/E 0.2 0.2 0.1 0.1 0.1
Other non-current liab. 699 752 210 221 232 Net D/E -0.2 -0.3 -0.3 -0.3 -0.3
Total non-current liab. 699 760 210 221 232 Net debt/EBITDA -0.7 -0.7 -1.9 -1.9 -1.9
Total liabilities 3,881 3,556 3,082 3,236 3,275 Per share data (Bt)
Registered capital 974 974 974 974 974 Reported EPS 2.24 2.37 2.84 3.04 3.22
Paid up capital 805 805 805 805 805 Normalized EPS 1.87 2.26 2.84 3.04 3.22
Share premium 1,723 1,723 1,723 1,723 1,723 EBITDA 2.73 3.12 3.84 4.09 4.33
Legal reserve 456 456 456 456 456 Book value 25.53 26.85 28.13 29.34 30.26
Retained earnings 17,561 18,629 19,654 20,634 21,372 Dividend 1.30 1.40 1.70 1.83 1.93
Minority Interests 0 0 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 20,546 21,614 22,639 23,618 24,356 Valuations (x)
P/E 32.2 30.5 25.4 23.7 22.4
Norm P/E 38.7 32.0 25.4 23.7 22.4
P/BV 2.8 2.7 2.6 2.5 2.4
EV/EBITDA 25.7 22.4 16.9 15.8 14.8
Source: Company data, FSS research Dividend yield (%) 1.8 1.9 2.4 2.5 2.7
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