TN RLILAIRAN 1014 EIYBH AN N

UOBKayHian

your trusted financial partner

Company Update

THAILAND

Thursday, 01 June 2017

una. 31w lulasBiaminsiinag (HANA)

ﬂmgﬁ'u‘lm"azn"aquwaatﬁauanldt;a”a UsuanAusuny “aa”

ARINNAUNIINNN15UTE ﬂuummﬂ“wﬂ HANA Taaaas 151 lafimansulaluuszanmnisua
Use znauN15289L511ul 2560 NnFn wafivagelsinnsiau HANA TRUSUAFRNT 57%
HiuEansnAN 2559 7 15130USUaRR LR “B” 1iasandanaEululdindase
U'm"[,ﬂavmmmvlﬂslm']mwumaamum Imaﬂwamwmm 54.00 UIMNFBYH TIATUBEIE
#andU 45.00 UM

mmm'i:ﬂmi

o HANA ladan1sUszgasiniiasie ﬂmmaquumﬂwmum Tmmlmmmwamuu‘[u‘iuwum
wmaﬂﬁsna"f,uﬂ 2560 WWwiganuyanazans lnefilse SLBuHaNAh

1) mwsqﬂuammwnssummﬂﬂ‘la IE]EJJ‘IWW’S'JNEJ?J&]ZI’]EI?JEN Global semiconductor
sales GL% Lﬂﬂ%N%']ﬂN 2560 ?]EJ‘VI US$ 26.2 b Nﬂ’]iLm‘UIM +18% yoy Lae ganINEBUI ‘IQ 60
fgnsuiule +16% yoy 81989810 Semiconductor Industry Association (SIA) L‘S’]Lﬁﬂ’&’]ﬂ’]ﬂ%ﬂm
amﬂ’mns‘mmmmamaﬂﬂaﬂammaamﬂ 2560 AIUKADAZIYZDI HANA «’\IGNLL%’JI%NLG]UIGI
mammvlﬂ‘m‘d 2560 L8991 Global semiconductor sales HRAAAENAWG (Correlation) E]EISL%
Szﬂ‘UﬂG 95% NU 88M218289 HANA

2).nsuinAaeszuuanlusaeniusiduiniounils sren1sudnoos HANA 2z
Use awﬁmwmnwmnmﬂwumwamumuuuamfwm lRgadlI8anANABINTTIEUT 9910
anaevanateanwnITaiATuseTigeaw elulasaiat/60 HANA fd1wIuusoeuanag 3-4%
yoy mmmm‘[amaﬂiuﬂsomimam maauvﬂuumvl,imnmsm'n,um'mslmoma'n

3). ﬂawuanmunaﬂsvnaums‘luﬂ 2560 fisneandennos a). dudmdiannsefing
Tueruwens 1du wwgasluszuugeanuazindaissie b). IndrndiannsanndlulnsAne
Lﬁw,ziasmmaumimaaﬂmwmmm (Proximity sensors) Li'mia'nstmusl nanuwilianis
LmufﬁmawumuaLaﬂmauﬂé‘mmuwmLLa;[mﬂmemwrﬂmmLa zRaLflasmunsifinduans
dandsznavdudimdiinnsefindluusazudasiudg wonanigndmanaas HANA Tau Avago,
Sensata and International Rectifier RiARNNSAIUTINAINNTIENI10 T denals HANA Slan1das
TRAndsdonnndu nass HANA Sn1siaSennisaeneinasnisuanlulasand 2/60

4). funun1sldiSuasnu (Capex) 1.8 Wuaruun luill 2560 Wnguluseauiiou
wie eSeuiieu v 953 dwuin Tull 2559 Tneaaununssiniiuveinzas HANA azld
IuaImU 50-60% 209 anHAT NS F0IASE SN B NANAINTHARLAZIR NN SHE AUKTZUY
ol

5).WEUYLNEAINISHAR TUHEAA Integrated Circuit (IC) 1RNTUSTAY 15% Iul
2560 lagriainisudnsonaasduiadelunisiiulnssesenizes HANA lnevnedieuinisd
mﬁuﬂmswmammmswam 15% lwlaand 2/60 \suBedumgmsalionadudyynii
R HANA RINAIANTSEIRdode M ina naasusen

KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 20,521 20,523 22,921 25,228 27,179
EBITDA 3,322 3,149 3,517 3,871 4,166
Operating profit 2,161 1,969 2,348 2,661 2,917
Net profit (rep./act.) 2,066 2,105 2,519 2,848 3,118
Net profit (adj.) 2,328 2,089 2,519 2,848 3,118
EPS (Bt) 2.9 2.6 3.1 35 3.9
PE (x) 17.2 19.2 15.9 14.1 12.8
P/B (x) 21 2.0 1.9 1.8 17
EV/EBITDA (x) 9.7 10.3 9.2 8.3 7.7
Dividend yield (%) 4.0 4.0 4.0 4.0 n.a.
Net margin (%) 10.1 10.3 11.0 11.3 115
Net debt/(cash) to equity (%) (31.4) (31.8) (37.1) (39.9) (43.4)
Interest cover (x) 415.4 426.4 411.7 415.8 414.6
ROE (%) 10.9 10.7 12.3 13.2 13.6
Consensus net profit - - 2,569 2,782 3,126
UOBKH/Consensus (x) - - 0.98 1.02 1.00
Source; HANA, Blo

berg, UOBJ(J?)% Hian
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Stock Data
GICS sector Information Technology
Bloomberg ticker: HANA TB
Shares issued (m): 804.9
Market cap (Btm): 40,042.7
Market cap (US$m): 1,173.2
3-mth avg daily t'over (US$m): 4.5
Price Performance (%)
52-week high/low Bt50.00/Bt28.00
1mth 3mth 6mth 1yr YTD
17.1 17.1 60.5 67.2 259
Major Shareholders %
OMAC (HK) Limited 21.4
CREDIT SUISSE AG 10.5
FY17 NAV/Share (Bt) 26.00
FY17 Net Cash/Share (Bt) 9.64
Price Chart
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SALES BY BUSINESS (2016)

Source: HANA, UOB Kay Hian

QUARTERLY SALES AND EARNINGS
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SECTOR PE

2017F PE
DELTA 18.8
HANA 15.8
KCE 18.7
SV 17.5
Sector 18.1

Source: UOB Kay Hian

REGIONAL PEERS’ PE BAND

Semiconductor Peer , PE Historical [x]

250, 20dx

+150, 190w

PR

= 150, 15.4x

250, 13,6

Maytl Oct1l Marid Aegld Bedd Mndd Nowld deriS SepdS Febdf b6 Decdh

Source: Bloomberg, UOB Kay Hian

eyl ede fvmmﬂﬂngmm@wﬂuwmmm?m wZsmmlummuﬂumwnnmmmxmmﬂwmwm?mu@uw] Tnensfmmanmine glodl el @ens Wszmalng) 4r7m (),
{amieanuAns ums) ﬂmu/mmwmuui@ﬂmvmmmmmwﬂﬂng’luﬂmmauuu Delistaudmanni s ﬂmvu@uwmmnﬂrvmmLW@'ZﬂﬂjJrﬂ@umimﬁu'lwmunmwu Tne/i I ihumagvin

wnwou'lwunmwummmwmwvwa S visemmanT NN ‘L‘!‘Z@'] wﬂﬁng'lummm

www.utrade.co.




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2017

Tasun1ssusas
ADVANC AKP AMANAH AP ASP AYUD BAFS BANPU BAY BBL
BCP BKI BLA BROOK BTS BWG CENTEL CFRESH  CIMBT cM
CNS cPI CPN csL DCC DEMCO DIMET DRT DTAC DTC
EASTW ECL EGCO ERW FE FSS GBX GLOW HANA HMPRO
HTC ICC IFEC INTUCH IRPC IVL K KBANK KCE KGI
KKP KsL KTB KTC LANNA LHBANK  LHK LPN MBK MBKET
MFC MINT MONO MOONG MSC MTI NKI NSI occ OCEAN
PB PDI PE PG PHOL PM PPP PPS PR PRANDA
PRG PS PSL PT PTG PTT PTTEP PTTGC Q-CON QH
QLT RATCH RML ROBINS S&J SABINA SAT SCB scc SCG
SGP SINGER sis SITHAI SMIT SMPC SNC SNP SORKON  SPC
SPI SSF SSi SSSC Svi SYNTEC TAE TCAP TCMC TF
TFG TGCI THANI THCOM THRE THREL TIPCO TISCO TKT TMB
TMD TNITY TNL TOG TOP TPC TPCORP  TRU TSC TSTH
TTCL Y UOBKH WACOAL
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28 A ABC ACAP AEC AF AGE AH Al AIE
AIRA ALUCON AMARIN AMATA AMATAV ANAN AOT APCO APCS APURE
AQUA AS ASIA ASIAN ASIMAR ASK BCH BEAUTY  BFIT BH
BIGC BJCHI BKD BLAND BR BROCK BRR BSBM BTNC CEN
CGH CGS CHARAN CHEWA CHG CHO CHOTI CHOW Cl CIG
CPALL CPF CPL CSC CSR CSs DELTA DNA E EA
ECF EE EFORL EKH EPCO ESTAR EVER FER FNS FPI
FSMART  FVC GC GEL GIFT GLOBAL  GOLD GPSC GREEN GUNKUL
HARN HEMRAJ HOTPOT ICHI IEC IFS ILINK INET INOX INSURE
J JAS JMART JMT JTS JUTHA KASET KBS KC KTECH
KWGC KYE L&E LALIN LRH LTX LVT M MAKRO MALEE
MBAX MC MCOT MEGA MFEC MIDA MILL MJD MK MPG
NBC NCH NCL NDR NEP NINE NMG NNCL NPP NTV
NUSA OFM OGC PACE PAF PAP PATO PCA PCSGH PDG
PIMO PK PL PLANB PLAT PREB PRINC PSH PSTC PYLON
QTC ROCK ROH ROJNA RPC RWI SAMCO SANKO SAUCE SC
SCCC SCN SEAOIL SE-ED SENA SKR SMG SMK SPACK SPALI
SPCG SPPT SPRC SRICHA SST STA STANLY SUPER SUSCO SWC
SYMC SYNEX TAKUNI TASCO TBSP TEAM TFI THAI THE Tic
TICON TIP TKN TLUXE T™C ™I TMILL TPA PP TRT
TRUE TSE TSI TSTE TTW TU TVD TVO TVT TWFP
U UBIS UKEM UPA UREKA uwcC VGI VIBHA VIH VNG
VNT WAVE WHA WICE WIN X0 ZMICO
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