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HANA (HANA TB)

Company Overview
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HANA (HANA TB)

59nnu Silicon Carbide
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+ HANA

What is Silicon Carbide?

+ It is a compound of Silicon and Carbide.
* The most significant difference between Si and

SiC is material structure which brings different Si and SiC lattice structure
mechanical & electrical properties.
* Mechanical properties : almost as hard as
Diamond
Mohs Hardness
P s« B
(\ / SiC Si A sl i 4
single silicon atom SiC is a blend of
Dl - ‘ oD forms a bond with 4 s;“c:)snaan:n ©
other adjacent silicon carbon atoms.
atoms.

» Wafer Growing Process

R ,u
L Slow growth (<1mm/h)
Fast Pull @ 1500°C i ﬁl @ 2100~2500°C

Long Crystals Short Crystals
Simple to divide into Difficult to saw, polish due a
wafers Canchraled process to hardness 230 i () hnate eryoret

Source: HANA’s Presentation

+HANA

Why is it needed ?

Key Benefits
Effect on End

(" High Efficiency / High Power )
Density
L ( Low switching losses ) J

4 )
High Frequency Operation
( Small passive components )

4

&

High Temperature Operation

( Fewer Cooling )

Source: HANA’s Presentation
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+HANA

SiC is the fastest growing segment in the Power
Semi industry driven by EV

Roadmap for power SiC devices**

SIC device @

revenue 4 . )
KV ’ & s
HYUNDAI 3 #%
DAITMLER e
= D m High power application

YuToea e \’
TOYOTA
e Sl &2 0 B S—

> $38 9 Q) Who is
T AuO-j next ? .l'l‘_?_J

":(‘ :‘j':t- Charging

Infrastructure
e b - ...

-
First Power ﬁ 6
devi
(\zv ce supply m ‘/ PV

2018 2020 target

©
N
w
o
" 4

2000 2010 2020 2030

Source: HANA’s Presentation

mnmiom"uluﬂaﬁgﬁmﬁ@iauiﬁd@‘ﬁ LWT]:ETmgjislwﬁ’mﬁ:wﬁmmnﬁw”@um Tagawrzmaldlflu EV car 49
ﬁ'wTaoﬂ%’uLﬂ?iﬂu"lﬂwt”auﬁumw@i"aomﬂaaQu‘%lﬂﬂ smﬁﬂmaﬁwﬁugm (wanfimsalnin) Adasldsy
mynaagnulvluuddssing  laogu@a  SiC Power Semiconductor  luffagtiuleun  Infineon
Technologies AG, Microsemi Corporation, General Electric, Power Integrations, Toshiba Corporation,
Fairchild Semiconductor, STMicroelectronics, NXP Semiconductor, Tokyo Electron Limited, Renesas

Electronics Corporation, ROHM u&az Cree, Inc.

# MU HANA a91udin13ss Sample Product lifiugnéwinnit 100 1 alwnnalduasiu) ﬁ%ﬂq’m
Consumer Waz Automotive quu’%ﬁ'ﬂgnﬁwﬁmﬁagﬂmmmﬁ’[ﬁ %a;ju’%msmmwzvlﬁ{u Feedback Taiaw
lutae 4Q21-1H22 uszwnldsuddideathsiiivddny Ateisunauiezasmuainslssnuluimmisosy
amuﬁmﬁmn US$50 dm uasldiamriosiiosn 12-18 1ieu aaruanaazldiinanutaauasngld
wazmInEnsdvassani liiuduatnaditoimdnylugaed 2023 lasdanrilsdudures sic §992 40%
mnmhm‘wﬁmaoa"’mwﬁﬂ?fmi”umﬁﬂsluﬂﬁﬁ;ﬂ'wuao HANA udtTainia Supply qoﬁu aai lseznoes
Ysuaansluszozdaly siuwnwnefls win HANA sansawawiuszaneldsirinlns sbosonauindanams

Fiunulaisrinnu
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ﬂ%qﬁ’% SiC gn‘lﬁ‘l%n’ﬁﬂ%m%%ﬁ’] High End Electronics Product

All high growth sectors require power devices

C Cloud
onsumer (Telecom)
=
Renewable
Energy
P T —

\

L]

Source: HANA’s Presentation

Hnana Packaging Solutions for SiC — Synergy
with Hana’s core capabilities

[ oo | )
i Need innovative solution to maximize SiC performance

Same packaging as Si

( High Standardization )
Hybrid Module Full SiC Module/ IPMs & PIMs
[ piaae ] [ MOSEET ] [ (IGBT + SIC Diode ) ] [ ( SIC MOSFET + SIC Diode ) ]

é Small size module \l Small size module
g Die Sales

(one of the trends) High Flexibility (one of the trends)
( Discrete Packages )

se @
. S W
6%

HANA internal @
will focus on
Value-added “ 3}
packages m,‘

P>

( Module Packages )

e
e

wenctd
.- g

*Peg e

ull

Source: HANA’s Presentation
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ﬂ’lﬂﬂ’liiﬁ:ﬂaﬂ’liﬁ’l I 3Q21E

(Btomn) 3Q21E 2Q21 %Q-Q 3Q20 %Y-Y 9IM21E 9M20 % Y-Y
Sales revenue 5,980 6,065 -1.4 4,814 24.2 17,259 14,016 23.1
Costs 5,143 5,048 1.9 4,242 21.2 14,784 12,032 22.9
Gross profit 837 1,016 -17.6 572 46.3 2,475 1,983 24.8
SG&A costs 389 373 4.3 317 22.7 1,074 EZy| 14.1
Norm profit 557 770 -27.6 365 52.6 1,740 1,350 28.9
Net profit 557 737 -24.4 320 74.1 1,595 1,206 32.3
Gross margin % 14.0 16.8 -2.8 11.9 2.1 14.3 14.1 0.2
SG&A as % of Sales 6.5 6.2 0.3 6.6 -0.1 6.2 6.7 -0.5
Norm margin % 9.3 12.7 -3.4 7.6 1.7 10.1 9.6 0.5

Source: FSS Estimates

msilfsuudasaunfginildlunsaianisainansaninin HANA

Assumptions
2021E | 2022E 2021E | 2022E | 20236 | 2021E | 2022 | 2023E
740 788 843 689 725 761 7.4 8.7

Sale inUSD (mn) 10.8
FX Rate 31.4 32.5 32.5 30.5 30.5 30.5 3.0 6.6 6.6
Total Sales (mb) 23,377 25,613 27,406 21,005 22,097 23,202 11.3 15.9 18.1
% Y-Y Growth 21.2 9.6 7.0 8.9 5.2 5.0 -- -- --

% Gross Margin 14.5 14.7 14.9 14.8 15.0 15.2 -0.3 -0.3 -0.3
SG&A (mb) 1,466 1,614 1,727 1,302 1,370 1,439 12.6 17.8 20.0
% SG&A to Sale 6.3 6.3 6.3 6.2 6.2 6.2 0.1 0.1 0.1
Norm Profit (mb) 2,373 2,560 2,793 2,287 2,449 2,595 3.8 4.5 7.6
% Y-Y Growth 30.4 7.9 9.1 25.7 7.1 5.9 -- -- --

% Norm Margin 10.2 10.0 10.2 10.9 11.1 11.2 -- - --

Source: FSS Research
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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 23,377 25,613 27,406 Net profit 1,805 1,908 2,229 2,560 2,793
Cost of sales 18,070 16,734 19,985 21,848 23,323 Deprec. & amortization 1,138 1,175 1,285 1,345 1,395
Gross profit 2,314 2,548 3,392 3,765 4,084 Change in working capital 345 649 -581 -996 -931
SG&A 1,254 1,211 1,466 1,614 1,727 Other adjustments -334 -141 -36 0 0
Operating profit 1,060 1,337 1,927 2,152 2,357 Cash flow from operations 2,953 3,591 2,897 2,909 3,257
Other income 348 390 395 435 466 Capital expenditure -861 -1,212 -2,200 -1,200 -1,000
EBIT 1,408 1,727 2,322 2,587 2,823 Others -77 -12 -166 -45 -36
EBITDA 2,198 2,512 3,212 3,497 3,752 Cash flow from investing -938  -1,224  -2,366  -1,245  -1,036
Interest charge 13 9 5 7 7 Free cash flow 2,016 2,367 531 1,665 2,221
Tax on income 108 60 56 135 147 Net borrowings 500 -492 -8 0 0
Earnings after tax 1,287 1,658 2,261 2,445 2,669 Equity capital raised 0 0 0 0 0
Minority interest 0.0 0.0 3.0 0.0 0.0 Dividends paid -1,601 -1,110  -1,337  -1,536  -1,676
Normalized earnings 1,502 1,820 2,373 2,560 2,793 Others 741 270 111 0 -300
Extraordinary items 303 88 -145 0 0 Cash flow from financing -1,842 -1,332 -1,235 -1,536 -1,976
Net profit 1,805 1,908 2,229 2,560 2,793 Net change in cash 174 1,035 -703 128 246
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 8,568 9,667 8,434 8,585 8,849 Growth (%)
Accounts receivable 3,341 3,461 4,035 4,561 4,881 Revenue -8.4 -5.4 21.2 9.6 7.0
Inventory 4,518 4,496 4,928 5,686 6,390 EBITDA -27.8 14.3 27.9 8.9 7.3
Other current assets 588 96 117 128 137 Net profit -24.0 5.7 16.8 14.9 9.1
Total current assets 17,015 17,720 17,514 18,961 20,256 Normalized earnings -36.4 21.2 30.4 7.9 9.1
Investments 208 72 220 220 220 Profitability (%)
Plant, property & Gross profit margin 11.4 13.2 14.5 14.7 14.9
equipment 6,902 6,938 7,853 7,708 7,312 EBITDA margin 10.8 13.0 13.7 13.7 13.7
Other assets 301 450 468 512 548 EBIT margin 6.9 9.0 9.9 10.1 10.3
Total assets 24,426 25,180 26,055 27,401 28,337 Normalized profit margin 7.4 9.4 10.2 10.0 10.2
Short-term loans 500 0 0 0 0 Net profit margin 8.9 9.9 9.5 10.0 10.2
Accounts payable 2,252 2,355 2,738 2,993 3,195 Normalized ROA 6.1 7.2 9.1 9.3 9.9
Current maturities 0 0 0 0 0 Normalize ROE 7.3 8.4 10.5 10.8 11.4
Other current liabilities 430 441 468 512 411 Normalized ROCE 6.6 7.7 10.2 10.8 11.4
Total current liabilities 3,182 2,795 3,205 3,505 3,606 Risk (x)
Long-term debt 0 8 0 0 0 D/E 0.2 0.2 0.2 0.2 0.2
Other non-current liab. 699 752 234 256 274 Net D/E -0.2 -0.3 -0.2 -0.2 -0.2
Total non-current liab. 699 760 234 256 274 Net debt/EBITDA -0.7 -0.7 -1.6 -1.4 -1.3
Total liabilities 3,881 3,556 3,439 3,761 3,880 Per share data (Bt)
Registered capital 974 974 974 974 974 Reported EPS 2.24 2.37 2.77 3.18 3.47
Paid up capital 805 805 805 805 805 Normalized EPS 1.87 2.26 2.95 3.18 3.47
Share premium 1,723 1,723 1,723 1,723 1,723 EBITDA 2.73 3.12 3.99 4.34 4.66
Legal reserve 456 456 456 456 456 Book value 25.53 26.85 28.10 29.37 30.39
Retained earnings 17,561 18,629 19,631 20,655 21,472 Dividend 1.30 1.40 1.66 1.91 2.08
Minority Interests 0 0 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 20,546 21,614 22,616 23,640 24,457 Valuations (x)
P/E 32.6 30.8 26.4 22.9 21.0
Norm P/E 39.1 323 24.8 22.9 21.0
P/BV 2.9 2.7 2.6 2.5 2.4
EV/EBITDA 26.0 22.7 16.7 15.4 14.3
Source: Company data, FSS research Dividend yield (%) 1.8 1.9 2.3 2.6 2.9
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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