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3Q22 RESULTS
Year to 31 Dec (Btm) 3Q22 3Q21 2Q22 yoy chg (%) gog chg (%)
Net turnover 7,545 6,241 6,390 20.9 18.1
Gross profit 1,167 976 878 195 329
EBIT 375 490 151 (23.4) 148.0
EBITDA 375 796 531 (52.9) (29.3)
Net profit 417 563 245 (26.0) 70.1
EPS 0.52 0.70 0.30 (26.0) 70.1
Core profit 817 692 581 18.0 40.7
yoy chg (%) qoq chg (%)
Gross margin 155 15.6 137 0.2) 1.7
SG&A% of sales 54 6.0 6.3 (0.6) 0.9
Core profit margin 10.8 111 9.1 (0.3) 1.7

Source: Hana Microelectronics, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt39.25
Target Price Bt33.00
Upside -15.9%

COMPANY DESCRIPTION

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

IC, LED and LCE assembly.

STOCK DATA

GICS sector Information Technology
Bloomberg ticker: HANA TB
Shares issued (m): 804.9
Market cap (Btm): 31,591.5
Market cap (US$m): 880.9
3-mth avg daily t'over (US$m): 8.1

Price Performance (%)
52-week high/low

Bt95.25/Bt33.50

1mth 3mth 6mth 1yr YTD
17.2 (11.8) (10.8) (54.6) (55.6)
Major Shareholders %
OMAC (HK) Limited 21.4
CREDIT SUISSE AG 10.5
FY22 NAV/Share (Bt) 28.81
FY22 Net Cash/Share (Bt) 3.57
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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 25 3.0 3.6
PE (x) 16.5 16.1 16.0 13.2 11.0
P/B (x) 1.5 1.4 1.4 1.3 1.2
EV/EBITDA (x) 1.4 9.9 10.7 9.0 7.6
Dividend yield (%) 1.0 1.0 1.3 1.6 1.9
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 - - 1,989 2,214 2,623
UOBKH/Consensus (x) - - 0.99 1.08 1.09

Source: Hana Microelectronics, Bloomberg, UOB Kay Hian
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ANALYST(S)

Chaiwat Arsirawichai
+662 659 8301
chaiwat@uobkayhian.co.th

ASSISTANT ANALYST

Thachasorn Jutaganon
+662 659 8000
thachasorn@uobkayhian.co.th
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KEY OPERATING STATISTICS
Revenue by plants (Btm) 3Q22 3Q21 2Q22 yoy pptchg  qoq ppt chg
PCBA
Lamphun 2,963 2,706 2,603 9.5 13.8
Jiaxing 1,189 887 838 34.1 418
Cambodia 67 21 30 216.7 122.2
IC
Ayutthaya 2,464 2,036 2,275 21.0 8.3
Jiaxing 384 334 301 14.8 274
Microdisplay
HTI (Ohio, USA) 370 247 312 49.7 185
IC Korea 109 1 31 10,834.9 258.0
Total 7,545 6,233 6,390 211 18.1

Source: Hana Microelectronics, UOB Kay Hian
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REVENUE STRUCTURE IN 3Q22
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PROFIT & LOSS BALANCE SHEET
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 27,853 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 122 103 112 117
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 85 9.9 109
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) Turmover 233 9.4 9.5 12.6
Investments 0 0 0 0 EBITDA 151 (7.2) 193 175
Others (28) 181 62 73 Pre-tax profit 2.3 3.2 216 19.4
Financing (75) (1,851) (456) (548) Net profit 2.7 0.5 215 19.3
Dividend payments (765) (367) (456) (548) Net profit (adj.) 2.7 0.5 215 19.3
Issue of shares 0 (805) 0 0 EPS 2.7 0.5 215 19.3
Proceeds from borrowings 26 (8) 0 0
Others/interest paid 664 (671) 0 0 Leverage
Net cash inflow (outflow) (2,096) (94) 509 329 Debt to total capital 15 14 13 1.2
Beginning cash & cash equivalent 5,400 3,304 3,210 3,719 Debt to equity 15 15 13 1.2
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. na. na. na.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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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
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