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HANA (HANA TB)

Company Overview
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mil,fdﬁzlmnjaammaﬁ1umﬂumimﬂmitﬁwamsﬁ’uﬁm’m HANA

Assumptions

Existing Product Sales -2.4 -4.3 -4.2
SiC Product Sales -- 19 50 92 19 50 92 0.0 0.0 0.0
Sale in USD (mn) 743 788 857 939 807 893 977 -2.4 -4.0 -3.9
FX Rate 32.01 32.5 32.5 32.0 32.5 32.5 32.0 0.0 0.0 0.0
Total Sales (mb) 23,780 25,610 27,867 30,075 26,228 29,031 31,278 -2.4 -4.0 -3.8
% Y-Y Growth 23.3 7.7 8.8 7.9 12.2 10.7 7.8 -4.5 -1.9 0.1

% Gross Margin 13.8 13.0 13.8 14.0 15.5 16.2 16.2 -2.5 -2.4 -2.2
SG&A (mb) 1,423 1,580 1,720 1,856 1,652 1,829 1,971 -4.4 -6.0 -5.8
% SG&A to Sale 6.0 6.2 6.2 6.2 6.3 6.3 6.3 -0.1 -0.1 -0.1
Net Profit (mb) 1,545 2,132 2,456 2,871 2,672 3,124 3,378 -20.2 -21.4 -15.0
% Y-Y Growth -19.0 37.9 15.2 16.9 72.9 16.9 8.1 - - --

Norm Profit (mb) 2,274 2,132 2,456 2,871 2,672 3,124 3,378 -20.2 -21.4 -15.0
% Y-Y Growth 25.0 -6.3 15.2 16.9 12.6 16.9 8.1 - - --

% Norm Margin 9.6 8.4 8.9 9.6 10.2 10.8 10.8 -1.8 -1.9 -1.2

Source: FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

HANA (HANA TB)

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 19,283 23,780 25,489 27,741 29,943 Net profit 1,908 1,545 2,132 2,456 2,871
Cost of sales 16,734 20,493 22,176 23,996 25,691 Deprec. & amortization 1,175 1,301 1,481 1,581 1,681
Gross profit 2,548 3,287 3,314 3,745 4,252 Change in working capital 649 -2,566 963 -705 -706
SG&A 1,211 1,423 1,606 1,748 1,886 Other adjustments -141 274 0 0 0
Operating profit 1,337 1,864 1,708 1,997 2,366 Cash flow from operations 3,591 554 4,576 3,332 3,846
Other income 390 357 382 416 449 Capital expenditure -1,212 -4,026 -3,600 -2,000 -2,000
EBIT 1,727 2,221 2,090 2,413 2,815 Others -12 -99 38 -45 -44
EBITDA 2,512 3,149 3,093 3,458 3,876 Cash flow from investing -1,224  -4,124  -3,562  -2,045 -2,044
Interest charge 9 7 7 7 5 Free cash flow 2,367 -3,570 1,014 1,287 1,802
Tax on income 60 53 66 76 89 Net borrowings -492 -5 2 1 -6
Earnings after tax 1,658 2,161 2,017 2,331 2,721 Equity capital raised 0 0 0 0 0
Minority interest 0.0 0.0 0.0 0.0 0.0 Dividends paid -1,110  -1,382  -1,492  -1,719  -1,435
Normalized earnings 1,820 2,274 2,132 2,456 2,871 Others 270 1,282 0 0 0
Extraordinary items 88 (729) 0 0 0 Cash flow from financing -1,332 -106  -1,490  -1,718  -1,441
Net profit 1,908 1,545 2,132 2,456 2,871 Net change in cash 1,035  -3,676 -476 -431 361
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 9,667 5,999 5,007 4,598 4,981 Growth (%)
Accounts receivable 3,461 4,553 4,539 4,940 5,332 Revenue -5.4 23.3 7.2 8.8 7.9
Inventory 4,496 6,857 5,468 5,917 6,335 EBITDA 14.3 26.0 0.8 12.2 13.1
Other current assets 96 162 127 139 150 Net profit 5.7 -19.0 37.9 15.2 16.9
Total current assets 17,720 17,570 15,142 15,594 16,798 Normalized earnings 21.2 25.0 -6.3 15.2 16.9
Investments 72 72 72 72 72 Profitability (%)
Plant, property & Gross profit margin 13.2 13.8 13.0 13.5 14.2
equipment 6,938 9,663 11,781 12,200 12,518 EBITDA margin 13.0 13.3 12.5 12.9 13.5
Other assets 450 548 510 555 599 EBIT margin 9.0 9.3 8.2 8.7 9.4
Total assets 25,180 27,853 27,505 28,421 29,988 Normalized profit margin 9.4 9.6 8.4 8.9 9.6
Short-term loans 0 0 0 0 0 Net profit margin 9.9 6.5 8.4 8.9 9.6
Accounts payable 2,355 3,506 3,038 3,287 3,519 Normalized ROA 7.2 8.2 7.8 8.6 9.6
Current maturities 0 0 0 0 0 Normalize ROE 8.4 9.9 9.0 10.1 11.1
Other current liabilities 441 515 510 416 299 Normalized ROCE 7.7 9.3 8.7 9.8 10.8
Total current liabilities 2,795 4,021 3,548 3,703 3,819 Risk (x)
Long-term debt 8 3 5 6 0 D/E 0.2 0.2 0.2 0.2 0.2
Other non-current liab. 752 763 255 277 299 Net D/E -0.3 -0.1 -0.1 0.0 0.0
Total non-current liab. 760 766 260 283 299 Net debt/EBITDA -0.7 0.5 -0.4 -0.2 -0.2
Total liabilities 3,556 4,787 3,808 3,986 4,118 Per share data (Bt)
Registered capital 974 974 974 974 974 Reported EPS 2.37 1.92 2.65 3.05 3.57
Paid up capital 805 805 805 805 805 Normalized EPS 2.26 2.83 2.65 3.05 3.57
Share premium 1,723 1,723 1,723 1,723 1,723 EBITDA 3.12 3.93 3.96 4.45 5.03
Legal reserve 456 515 515 515 515 Book value 26.85 28.65 29.44 30.36 32.14
Retained earnings 18,629 20,015 20,655 21,391 22,827 Dividend 1.40 2.00 1.85 2.14 1.78
Minority Interests 0 0 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 21,614 23,058 23,698 24,434 25,870 Valuations (x)
P/E 21.5 26.6 19.3 16.7 14.3
Norm P/E 22.6 18.0 19.3 16.7 14.3
P/BV 1.9 1.8 1.7 1.7 1.6
EV/EBITDA 15.6 13.4 12.5 11.3 9.9
Source: Company data, FSS research Dividend yield (%) 2.7 3.9 3.6 4.2 3.5
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ws¥nnanniwg Aduide lada $1de (uzu) aradlufquasninasas (Market Maker) waziaanlusddeyuansdvaaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasnzizasvdnningdd1ebedonan oty dnasmuaisdnenaandaaly
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ALWAYS A STEP AHEAD

Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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Tasvnisuursrudfiduavaraanauinalunisaacsiunaza (THAI CAC)

1 2iaya CG Score 1sgdnil 2563 a1n dunauILFFUFaUATINATUSEN Tne

2 dayadEniinsintassnisuunudfiduasaiaanuulnalunissasdiunaie (Thai CAC) vasauAngLdugaTunssunIsuiEnine
(daya o Yuil 24 aanau 2564) § 2 nau Aa
- ledszaaanunsuaiizngin CAC

- 165un135usas CAC
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