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(Bt mn) 3Q21 2Q21 % Q-Q 3Q20 % Y-Y Comment
Revenues 6,241 6,065 2.9 4,814 29.7
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Gross profit 976 1,016 -3.9 572 70.8
SG&A 376 373 0.6 317 18.6 . amwm%mumuumm Q-Q LL(ﬂEIGﬁG‘lIu Y-Y anf{wuIneas
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Net profit 264 73708 320 10 v @ldislasrnginuanlea Taud SGEA to Sale N39aaN 6%
Gross margin (%) 15.6 16.8 -1.2 11.9 3.7 4
SG&A to sales (%) 6.0 6.2 -0.2 6.6 -0.6
Norm profit margin (%) 11.2 12.7 -1.5 7.6 3.6

Source: Company and 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 24,054 26,978 29,830 Net profit 1,805 1,908 2,351 2,963 3,365
Cost of sales 18,070 16,734 20,415 22,877 25,207 Deprec. & amortization 1,138 1,175 1,285 1,385 1,460
Gross profit 2,314 2,548 3,640 4,101 4,624 Change in working capital 345 649 -845  -1,192 1,247
SG&A 1,254 1,211 1,440 1,619 1,790 Other adjustments -334 -141 74 0 0
Operating profit 1,060 1,337 2,200 2,482 2,834 Cash flow from operations 2,953 3,591 2,866 3,157 3,578
Other income 348 390 391 459 507 Capital expenditure -861 -1,212 -2,200 -2,000 -1,500
EBIT 1,408 1,727 2,590 2,941 3,341 Others -77 -12 -179 -58 -57
EBITDA 2,198 2,512 3,485 3,867 4,294 Cash flow from investing -938  -1,224  -2,379  -2,058  -1,557
Interest charge 13 9 6 7 7 Free cash flow 2,016 2,367 487 1,098 2,021
Tax on income 108 60 65 92 104 Net borrowings 500 -492 -8 0 0
Earnings after tax 1,287 1,658 2,520 2,842 3,230 Equity capital raised 0 0 0 0 0
Minority interest 0.0 0.0 2.0 0.0 0.0 Dividends paid -1,601 -1,110  -1,411 -1,778 -2,019
Normalized earnings 1,502 1,820 2,633 2,963 3,365 Others -741 270 111 0 -300
Extraordinary items 303 88 -282 0 0 Cash flow from financing -1,842  -1,332  -1,308 -1,778  -2,319
Net profit 1,805 1,908 2,351 2,963 3,365 Net change in cash 174 1,035 -822 -680 -298
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 8,568 9,667 8,323 7,672 7,403 Growth (%)
Accounts receivable 3,341 3,461 4,152 4,804 5,312 Revenue -8.4 -5.4 24.7 12.2 10.6
Inventory 4,518 4,496 5,034 5,954 6,906 EBITDA -27.8 14.3 38.7 11.0 11.0
Other current assets 588 96 120 135 149 Net profit -24.0 5.7 23.3 26.0 13.6
Total current assets 17,015 17,720 17,629 18,566 19,770 Normalized earnings -36.4 21.2 44.7 12.5 13.6
Investments 208 72 220 220 220 Profitability (%)
Plant, property & Gross profit margin 11.4 13.2 15.1 15.2 15.5
equipment 6,902 6,938 7,853 8,468 8,507 EBITDA margin 10.8 13.0 14.5 14.3 14.4
Other assets 301 450 481 540 597 EBIT margin 6.9 9.0 10.8 10.9 11.2
Total assets 24,426 25,180 26,183 27,793 29,095 Normalized profit margin 7.4 9.4 10.9 11.0 11.3
Short-term loans 500 0 0 0 0 Net profit margin 8.9 9.9 9.8 11.0 11.3
Accounts payable 2,252 2,355 2,797 3,134 3,453 Normalized ROA 6.1 7.2 10.1 10.7 11.6
Current maturities 0 0 0 0 0 Normalize ROE 7.3 8.4 11.6 12.4 13.5
Other current liabilities 430 441 481 540 447 Normalized ROCE 6.6 7.7 11.3 12.2 13.3
Total current liabilities 3,182 2,795 3,278 3,673 3,900 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. 699 752 241 270 298 Net D/E -0.2 -0.3 -0.2 -0.2 -0.1
Total non-current liab. 699 760 241 270 298 Net debt/EBITDA -0.7 -0.7 -1.4 -1.0 -0.7
Total liabilities 3,881 3,556 3,518 3,943 4,199 Per share data (Bt)
Registered capital 974 974 974 974 974 Reported EPS 2.24 2.37 2.92 3.68 4.18
Paid up capital 805 805 805 805 805 Normalized EPS 1.87 2.26 3.27 3.68 4.18
Share premium 1,723 1,723 1,723 1,723 1,723 EBITDA 2.73 3.12 4.33 4.80 5.34
Legal reserve 456 456 456 456 456 Book value 25.53 26.85 28.16 29.63 30.93
Retained earnings 17,561 18,629 19,680 20,865 21,911 Dividend 1.30 1.40 1.75 2.21 2.51
Minority Interests 0 0 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Shareholders' equity 20,546 21,614 22,665 23,850 24,896 Valuations (x)
P/E 38.6 36.5 29.6 23.5 20.7
Norm P/E 46.4 38.3 26.4 23.5 20.7
P/BV 3.4 3.2 3.1 2.9 2.8
EV/EBITDA 31.0 27.0 18.6 17.0 15.5
Source: Company data, FSS research Dividend yield (%) 1.5 1.6 2.0 2.6 2.9
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