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STOCK IMPACT
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 19,282.5  23,780.2  26,023.2  28,496.1 32,097.7
EBITDA 2,512.3 2,891.5 2,683.1 3,201.0 3,759.7
Operating profit 1,337.0 1,590.1 1,353.2 1,795.3 2,278.9
Net profit (rep./act.) 1,913.3 1,965.8 1,975.1 2,399.3 2,862.1
Net profit (adj.) 1,913.3 1,965.8 1,975.1 2,399.3 2,862.1
EPS (Bt) 24 24 2.5 3.0 3.6
PE (x) 19.9 19.3 19.3 15.9 13.3
P/B (x) 1.8 1.6 1.6 1.5 1.4
EV/EBITDA (x) 14.0 12.2 13.1 11.0 9.4
Dividend yield (%) 0.8 0.8 1.1 1.3 1.6
Net margin (%) 9.9 8.3 7.6 8.4 8.9
Net debt/(cash) to equity (%) (23.5) (12.8) (12.4) (13.5) (13.5)
Interest cover (x) n.a. n.a. n.a. n.a. n.a.
ROE (%) 9.1 8.8 8.5 9.9 10.9
Consensus net profit - - 1,902 2,226 2,707
UOBKH/Consensus (x) - - 1.04 1.08 1.06

Source: Hana Microelectronics, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt47.25
Bt44.00
-6.9%

HANA is an electronics manufacturing service
company. Its major product groups are PCBA,

IC, LED and LCE assembly.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
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Major Shareholders
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REVENUE STRUCTURE BY APPLICATION (2Q22)
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RESULTS RECAP B
Year to 31 Dec (Btm) 2Q22 2Q21 1Q22 yoy chg (%) qoq chg (%) ek =
Net turnovgr 6,390 6,065 6,107 54 4.6 Source: HANA, UOB Kay Hian
Gross profit 878 1,016 663 (13.6) 325
EBIT 151 563 282 (73.2) (46.3) GLOBAL SMARTPHONE SHIPMENT
EBITDA 531 875 640 (39.4) (17.2) i e
Net profit 245 737 365 (66.8) (32.9)
EPS 0.30 0.92 0.45 (66.8) (32.9)
Core profit 468 657 294 (28.8) 59.0
yoy chg (%) qoqg chg (%)
Gross margin 13.7 16.8 10.8 (3.0) 2.9
SG&AY% of sales 6.3 6.2 6.2 0.1 0.0
Core profit margin 7.3 10.8 48 (3.5) 25
Source: Hana Microelectronics, UOB Kay Hian i
Source: Canalys
EARNINGS REVISION/RISK
WORLDWIDE PC SHIPMENTS
L 1353’4 Compary 2022 2022 20212021 Market 2022-2021
Shipments Market Shipments Share(%) Growth(%)
VALUATION/RECOMMENDATION Sharet¥)
Lanove 17863 248 20419 248 125
e pgAuuzi da lnelisiAandivanes 44.00 uIn 89 PE 2023F 1 15 11 niaALade WPine. | 13506 88 18617 28 25
daunae 5 U uslinlslutl 2022 209 HANA ANAI192ATW UALTIWKERN Ho dnsu HANA - 20 1 b (i iz b
o o o o 4 o v wo ° ¥ o & o o -1 v & Applo 6,365 88 5,822 71 83
Whaga1nLsgIAesalaseafeanus1als dansnilsananluaselnds wananibsgoin - - | | -

' o . o Acer 5,004 PA! 6,264 16 187
downside risk Naatingusinaiednsuuniliaiilszes HANA sonfiestArimgAuigedn, s s 65 4908 50 i3
Tayrladafind wasuaz1anuainnisasmulu Power Master Othors | 1168 155 12358 150 85

Total | 1201 1000 562,424 100.0 126

SHARE PRICE CATALYST

Source: Canalys
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BALANCE SHEET

THAILAND

Tuesday, 23 Auqust 2022

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 23,780 26,023 28,496 32,098 Fixed assets 10,157 7,805 7,812 7,817
EBITDA 2,892 2,683 3,201 3,760 Other LT assets 126 96 129 145
Deprec. & amort. 1,301 1,330 1,406 1,481 Cash/ST investment 3,304 3,210 3,719 4,048
EBIT 1,590 1,353 1,795 2,279 Other current assets 14,266 16,811 18,793 21,455
Total other non-operating income 322 582 585 589 Total assets 27,853 27,922 30,452 33,464
Associate contributions 0 0 0 0 ST debt 342 334 334 334
Net interest income/(expense) 106 148 153 158 Other current liabilities 3,687 3,480 3,972 4,581
Pre-tax profit 2,019 2,083 2,534 3,025 LT debt 3 3 3 3
Tax (53) (108) (134) (163) Other LT liabilities 763 914 1,009 1,098
Minorities 0 0 0 0 Shareholders' equity 23,058 23,190 25,134 27,448
Net profit 1,966 1,975 2,399 2,862 Minority interest 0 0 0 0
Net profit (adj.) 1,966 1,975 2,399 2,862 Total liabilities & equity 217,853 27,922 30,452 33,464
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 2,093 553 2,315 2,290 Profitability
Pre-tax profit 1,598 2,083 2,534 3,025 EBITDA margin 122 10.3 112 117
Tax (53) (108) (134) (163) Pre-tax margin 8.5 8.0 8.9 9.4
Deprec. & amort. 1,301 1,330 1,406 1,481 Net margin 8.3 7.6 8.4 8.9
Working capital changes (2,301) 114 971) (1,288) ROA 74 7.1 8.2 9.0
Non-cash items 1,547 (2,866) (519) (766) ROE 8.8 8.5 9.9 10.9
Other operating cashflows 0 0 0 0
Investing (4,114) 1,204 (1,351) (1,413) Growth
Capex (growth) (4,085) 1,022 (1,413)  (1,485) Turnover 233 9.4 95 12.6
Investments 0 0 0 0 EBITDA 15.1 (7.2) 19.3 175
Others (28) 181 62 73 Pre-tax profit 23 3.2 216 19.4
Financing (75) (1,851) (456) (548) Net profit 2.7 05 215 19.3
Dividend payments (765) (367) (456) (548) Net profit (adj.) 2.7 05 215 19.3
Issue of shares 0 (805) 0 0 EPS 27 05 215 19.3
Proceeds from borrowings 26 (8) 0 0
Othersfinterest paid 664 (671) 0 0 Leverage
Net cash inflow (outflow) (2,096) (94) 509 329 Debt to total capital 15 14 13 12
Beginning cash & cash equivalent 5,400 3,304 3,210 3,719 Debt o equity 15 15 13 12
Ending cash & cash equivalent 3,304 3,210 3,719 4,048 Net debt/(cash) to equity (12.8) (12‘4) (13‘5) (13‘5)
Interest cover (x) na. n.a. na. na.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019

AAAAA
AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
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PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
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