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KEY FINANCIALS

Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F
Net turnover 20,523 21,551 21,960 23,078 24,462
EBITDA 3,149 3,374 3,305 3,542 3,755
Operating profit 1,969 2,290 2,116 2,314 2,468
Net profit (rep./act.) 2,105 2,888 2,283 2,488 2,652
Net profit (adj.) 2,089 2,357 2,283 2,488 2,652
EPS (Bt) 2.6 2.9 2.8 3.1 3.3
PE (x) 15.3 13.6 14.0 12.9 12.1
P/B (x) 1.6 15 15 14 14
EV/EBITDA (x) 7.5 7.0 7.1 6.7 6.3
Dividend yield (%) 5.0 5.0 5.0 5.0 5.0
Net margin (%) 10.3 13.4 10.4 10.8 10.8
Net debt/(cash) to equity (%) (31.8) (23.0) (39.9) (42.4) (45.1)
Interest cover (x) 426.4 463.2 396.4 413.2 413.8
ROE (%) 10.7 14.2 10.9 11.4 11.7
Consensus net profit - - 2,100 2,485 2,755
UOBKH/Consensus (x) - - 1.09 1.00 0.96

Source: Hana Microelectronics, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt39.75
Target Price Bt43.00
Upside +8.2%

COMPANY DESCRIPTION

Electronics manufacturing service company. The
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): 31,993.9
Market cap (US$m): 976.2
3-mth avg daily t'over (US$m): 3.0
Price Performance (%)
52-week high/low Bt51.25/Bt30.75
1mth 3mth 6mth 1yr YTD
8.2 17.8 0.6 (7.6) (10.7)
Major Shareholders %
OMAC (HK) Limited 21.4
CREDIT SUISSE AG 10.5
FY18 NAV/Share (Bt) 26.54
FY18 Net Cash/Share (Bt) 10.45
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HAaNsENu SALES BY BUSINESS
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SENSIVITIVY ANALYSIS ON ELECTRONICS SECTOR

Estimated US$ Portion
Revenue COGS+0OPEX Sensitivity to earnings if baht changes by 1% SALES BY PRODUCT
DELTA 1% 59% 1.1%
KCE 80% 55% 1.4%
HANA 100% 60% 3.6%
Svi 80% 70% 2.1%

Source: UOB Kay Hian
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QUARTERLY SALES AND EARNINGS
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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