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HANA (HANA TB)

Company Overview
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msuagundasanndgiuilrlunisaianisainanisanines HANA

Assumptions
743 732

Existing Product Sales 768 807 769 807 848 -4.8 -4.8 -4.8
SiC Product Sales =e 10 40 75 19 50 92 -47.4 -20.0 -18.5
Total Sale inUSD (mn) 743 742 808 881 788 857 939 -5.8 -5.7 -6.2
FX Rate 32.01 32.5 32.5 32.5 32.5 32.5 32.0 0.0 0.0 0.0

Total Sales (mb) 23,780 24,110 26,275 28,220 25,610 27,867 30,075 -5.9 -5.7 -6.2
% Y-Y Growth 23.3 1.4 9.0 7.4 7.7 8.8 7.9 -6.3 0.2 -0.5
% Gross Margin 13.8 11.5 12.5 13.0 13.0 13.8 14.0 -1.5 -1.5 -1.0
SG&A (mb) 1,423 1,519 1,655 1,778 1,580 1,720 1,856 -3.9 -3.8 -4.2
% SG&A to Sale 6.0 6.3 6.3 6.3 6.2 6.2 6.2 0.1 0.1 0.1

Net Profit (mb) 1,545 1,665 2,071 2,377 2,132 2,456 2,871 -21.9 -15.7 -17.2
% Y-Y Growth -19.0 7.8 24.4 14.8 37.9 15.2 16.9 o= o= ==

Norm Profit (mb) 2,274 1,665 2,071 2,377 2,132 2,456 2,871 -21.9 -15.7 -17.2
% Y-Y Growth 25.0 -26.8 24.4 14.8 -6.3 15.2 16.9 -- -- --

% Norm Margin 9.6 6.9 7.9 8.4 8.4 8.9 9.6 -1.5 -1.0 -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 24,110 26,275 28,220 Net profit 1,908 1,545 1,665 2,071 2,377
Cost of sales 16,734 20,493 21,338 22,990 24,551 Deprec. & amortization 1,175 1,301 1,481 1,581 1,681
Gross profit 2,548 3,287 2,773 3,284 3,669 Change in working capital 649 -2,566 1,280 -665 -639
SG&A 1,211 1,423 1,519 1,655 1,778 Other adjustments -141 274 0 0 0
Operating profit 1,337 1,864 1,254 1,629 1,891 Cash flow from operations 3,591 554 4,426 2,987 3,419
Other income 390 357 362 394 423 Capital expenditure -1,212 -4,026 -3,600 -2,000 -2,000
EBIT 1,727 2,221 1,615 2,023 2,314 Others -12 -99 66 -43 -39
EBITDA 2,512 3,165 2,735 3,210 3,572 Cash flow from investing -1,224  -4,124  -3,534 -2,043  -2,039
Interest charge 9 7 7 7 5 Free cash flow 2,367 -3,570 892 944 1,380
Tax on income 60 53 52 64 74 Net borrowings -492 -5 2 1 -6
Earnings after tax 1,658 2,161 1,557 1,953 2,235 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  -1,166  -1,450 -1,188
Normalized earnings 1,820 2,274 1,665 2,071 2,377 Others 270 1,282 0 0 0
Extraordinary items 88 -729 0 0 0 Cash flow from financing -1,332 -106 -1,163 -1,449 -1,194
Net profit 1,908 1,545 1,665 2,071 2,377 Net change in cash 1,035  -3,676 -271 -505 186
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 9,667 5,999 5,198 4,714 4,919 Growth (%)
Accounts receivable 3,461 4,553 4,294 4,679 5,025 Revenue -5.4 23.3 1.4 9.0 7.4
Inventory 4,496 6,857 5,261 5,669 6,054 EBITDA 14.3 26.0 -13.6 17.4 11.3
Other current assets 96 162 121 131 141 Net profit 5.7 -19.0 7.8 24.4 14.8
Total current assets 17,720 17,570 14,873 15,193 16,140 Normalized earnings 21.2 25.0 -26.8 24.4 14.8
Investments 72 72 72 72 72 Profitability (%)
Plant, property & Gross profit margin 13.2 13.8 11.5 12.5 13.0
equipment 6,938 9,663 11,781 12,200 12,518 EBITDA margin 13.0 13.3 11.3 12.2 12.7
Other assets 450 548 482 525 564 EBIT margin 9.0 9.3 6.7 7.7 8.2
Total assets 25,180 27,853 27,209 27,991 29,295 Normalized profit margin 9.4 9.6 6.9 7.9 8.4
Short-term loans 0 0 0 0 0 Net profit margin 9.9 6.5 6.9 7.9 8.4
Accounts payable 2,355 3,506 2,923 3,149 3,363 Normalized ROA 7.2 8.2 6.1 7.4 8.1
Current maturities 0 0 0 0 0 Normalize ROE 8.4 9.9 7.1 8.6 9.4
Other current liabilities 441 515 482 394 282 Normalized ROCE 7.7 9.3 6.8 8.3 9.0
Total current liabilities 2,795 4,021 3,405 3,543 3,645 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. 752 763 241 263 282 Net D/E -0.3 -0.1 -0.1 0.0 0.0
Total non-current liab. 760 766 246 269 282 Net debt/EBITDA -0.7 0.5 -0.6 -0.3 -0.3
Total liabilities 3,556 4,787 3,651 3,812 3,928 Per share data (Bt)
Registered capital 974 974 974 974 974 Reported EPS 2.37 1.92 2.07 2.57 2.95
Paid up capital 805 805 805 805 805 Normalized EPS 2.26 2.83 2.07 2.57 2.95
Share premium 1,723 1,723 1,723 1,723 1,723 EBITDA 3.12 3.93 3.40 3.99 4.44
Legal reserve 456 515 515 515 515 Book value 26.85 28.65 29.27 30.04 31.52
Retained earnings 18,629 20,015 20,515 21,136 22,324 Dividend 1.40 2.00 1.45 1.80 1.48
Minority Interests 0 0 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 21,614 23,058 23,558 24,179 25,367 Valuations (x)
P/E 19.8 24.5 22.7 18.3 15.9
Norm P/E 20.8 16.6 22.7 18.3 15.9
P/BV 1.8 1.6 1.6 1.6 1.5
EV/EBITDA 14.3 12.4 13.3 11.5 10.3
Source: Company data, FSS research Dividend yield (%) 3.0 4.3 3.1 3.8 3.1
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ALWAYS A STEP AHEAD

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