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4Q20 RESULTS PREVIEW

Year to 31 Dec (Btm) 4Q20F 4Q19 3Q20 yoy chg (%) goq chg (%)
Net turnover 5,386 4,922 4,814 9.4 119
Gross profit 694 648 572 7.2 214
EBIT 378 350 210 7.9 80.4
EBITDA 702 630 503 114 395
Net profit 474 558 320 -15.0 48.2
EPS (Bt) 0.59 0.69 0.40 -15.0 48.2
Core profit 429 499 231 -14.1 85.7
Ratio (%) yoy chg (%) goq chg (%)
Gross margin 12.9 132 119 -0.3 1.0
SG&A as % of sales 5.9 6.0 6.6 0.2 0.7
Core profit margin 8.0 10.1 48 2.2 3.2

Source: HANA, Bloomberg, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 22,264.3 20,3844 19,4016 22,112.0 22,987.7
EBITDA 3,044.6 2,198.4 2,280.4 2,934.8 3,039.0
Operating profit 1,933.9 1,060.2 1,093.2 1,711.5 1,779.2
Net profit (rep./act.) 2,358.1 1,470.2 1,444.0 2,062.6 2,134.1
Net profit (adj.) 2,358.1 1,470.2 1,444.0 2,062.6 2,134.1
EPS (Bt) 2.9 1.8 1.8 2.6 27
PE (x) 19.2 30.8 314 21.9 21.2
P/B (x) 21 22 2.1 1.9 1.7
EV/EBITDA (x) 12.8 17.8 171 13.3 12.9
Dividend yield (%) 0.7 0.7 0.7 0.9 0.9
Net margin (%) 10.6 7.2 7.4 9.3 9.3
Net debt/(cash) to equity (%) (36.7) (37.8) (20.6) (25.8) (30.7)
Interest cover (x) n.a. n.a. n.a. n.a. n.a.
ROE (%) 11.3 71 6.8 9.0 8.6
Consensus net profit - - 1,703 1,995 2,227
UOBKH/Consensus (x) - - 0.85 1.03 0.96

Source: HANA, Bloomberg, UOB Kay Hian
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HOLD

(Downgraded)

Share Price Bt56.25
Target Price Bt52.25
Upside -7.1%
(Previous TP Bt56.00)

COMPANY DESCRIPTION

HANA is an electronics manufacturing services
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): 45,274.4
Market cap (US$m): 1,509.5
3-mth avg daily t'over (US$m): 25.7
Price Performance (%)

52-week high/low Bt56.25/Bt19.30
1mth 3mth 6mth 1yr YTD
38.0 15.4 73.1 55.2 415
Major Shareholders %
OMAC (HK) Limited 214
CREDIT SUISSE AG 10.5
FY21 NAV/Share (Bt) 29.73
FY21 Net Cash/Share (Bt) 7.67

PRICE CHART

HANA MICROELECTRONICS POL.
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STOCK IMPACT
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EARNINGS REVISION/RISK
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EARNINGS REVISION/RISK

2020F 2021F
(Btm) New Old % chg New Old % chg
Sales 19,402 21,487 -9.7% 22,112 25,100 -11.9%
Net profit 1,680 1,843 -8.8% 2,297 2,693 -14.7%
Gross profit margin (%) 14 15 -1.0 14 16 2.0
FX rate (Bt/$US) 313 320 -2.2% 30.5 32.0 -4.8%

Source: HANA, Bloomberg, UOB Kay Hian
VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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GROSS MARGIN BY PRODUCT
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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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
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Anti-corruption Progress Indicator 2019
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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
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