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1Q21 RESULTS

Year to 31 Dec (Btm) 1Q21 1Q20 4Q20 yoy chg (%) goq chg (%)
Net turnover 5,214 4,610 5,267 131 -1.0
Gross profit 621 708 565 -12.3 10.0
EBIT 309 128 622 141.4 -50.3
EBITDA 309 411 934 -24.7 -66.9
Net profit 301 203 702 48.1 -57.1
EPS 0.37 0.25 0.87 48.1 -57.1
Core profit 163 399 358 -59.1 -54.5
Ratio yoy chg (%) goq chg (%)
Gross margin 11.9 15.4 10.7 -3.5 1.2
SG&A% of sales 6.0 6.5 5.1 -0.5 0.9
Core profit margin 3.1 8.6 6.8 -5.5 -3.7
Source: HANA, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 20,384.4 19,2825 23,251.0 24,171.8 24,506.4
EBITDA 2,198.4 2,481.2 3,280.9 3,424.0 3,615.0
Operating profit 1,060.2 1,305.9 2,032.1 2,136.8 2,288.9
Net profit (rep./act.) 1,804.6 1,907.7 2,620.0 2,727 1 2,879.5
Net profit (adj.) 1,804.6 1,907.7 2,620.0 2,727.1 2,879.5
EPS (Bt) 2.2 24 3.3 34 3.6
PE (x) 23.6 22.4 16.3 15.6 14.8
P/B (x) 21 2.0 1.8 1.6 1.5
EV/EBITDA (x) 16.8 14.9 11.2 10.8 10.2
Dividend yield (%) 0.8 0.8 1.0 1.1 1.1
Net margin (%) 8.9 9.9 11.3 1.3 11.8
Net debt/(cash) to equity (%) (37.8) (23.5) (24.5) (31.7) (38.6)
Interest cover (x) n.a. n.a. n.a. n.a. n.a.
ROE (%) 8.7 9.1 11.6 11.0 10.6
Consensus net profit - - 2,090 2,352 2,731
UOBKH/Consensus (x) - - 1.25 1.16 1.05

Source: Hana Microelectronics, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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(Maintained)

Share Price Bt53.00
Target Price Bt60.00
Upside +13.2%
COMPANY DESCRIPTION

HANA is an electronics manufacturing service
company. Its 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): 42,658.6
Market cap (US$m): 1,359.0
3-mth avg daily t'over (US$m): 225

Price Performance (%)

52-week high/low Bt61.50/Bt26.50

1mth 3mth 6mth 1yr YTD
(10.2) 1.0 423 78.2 33.3
Major Shareholders %
OMAC (HK) Limited 214
CREDIT SUISSE AG 10.5
FY21 NAV/Share (Bt) 29.39
FY21 Net Cash/Share (Bt) 7.21

PRICE CHART
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Peerawat Dentananan, CFA, FRM
+662 659 8302
peerawat@uobkayhian.co.th
ASSISTANT ANALYST
Thachasorn Jutaganon
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KEY OPERATING STATISTICS

Revenue by products (Btm) 1021 1Q20 4Q20 yoypptchg qoq ppt chg

PCBA 2,953 2,717 3,133 8.7 -5.7
IC 2,072 1,750 1,971 18.4 5.2
Microdisplay 181 142 160 27.5 13.4
Revenue mix by products (%) 1Q21 1Q20 4Q20 yoypptchg qoqpptchg
PCBA 57 59 60

IC 40 38 37

Microdisplay 3 3 3

Gross margin by products (%) 1Q21 1Q20 4Q20 yoypptchg qoqpptchg
PCBA 14.1 19.5 12.8 -5.3 1.3
IC 9.0 7.5 7.7 1.5 1.3
Microdisplay 8.8 31.7 5.6 -22.8 3.2

Source: HANA, UOB Kay Hian
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END-PRODUCT SALES IN 4Q20

Source: HANA, UOB Kay Hian
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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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