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2Q21 RESULTS

Year to 31 Dec (Btm) 2Q21 2Q20 1Q21 yoy chg (%) qoq chg (%)
Net turnover 6,065 4,592 5,214 32.1 16.3
Gross profit 1,016 703 621 44.5 63.6
EBIT 563 377 309 49.3 82.2
EBITDA 875 665 631 31.7 38.7
Net profit 737 682 301 8.0 144.6
EPS 0.92 0.85 0.37 8.0 144.6
Core profit 656 395 163 66.2 302.2
yoy chg (%)  qoq chg (%)
Gross margin 16.8 15.3 11.9 1.4 4.8
SG&A% of sales 6.2 7.1 6.0 -0.9 0.2
Core profit margin 10.8 8.6 3.1 2.2 7.7
Source: HANA, UOB Kay Hian
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Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 20,384.4 19,2825 23,250.8 26,333.7 27,304.6
EBITDA 2,198.4 2,512.3 3,039.0 3,367.6 3,647.0
Operating profit 1,060.2 1,337.0 1,790.3 2,080.4 2,320.9
Net profit (rep./act.) 1,804.6 1,913.3 2,413.0 2,665.0 2,897.7
Net profit (adj.) 1,804.6 1,913.3 2,413.0 2,665.0 2,897.7
EPS (Bt) 2.2 24 3.0 3.3 3.6
PE (x) 322 304 241 21.8 201
P/B (x) 2.8 2.7 25 23 2.1
EV/EBITDA (x) 24.0 21.0 17.3 15.7 14.5
Dividend yield (%) 0.6 0.6 0.6 0.8 0.8
Net margin (%) 8.9 9.9 10.4 10.1 10.6
Net debt/(cash) to equity (%) (37.8) (23.5) (23.4) (26.8) (33.2)
Interest cover (x) n.a. n.a. n.a. n.a. n.a.
ROE (%) 8.7 9.1 10.7 10.9 10.8
Consensus net profit - - 2,141 2,465 2,825
UOBKH/Consensus (x) - - 1.13 1.08 1.03

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

(Maintained)

Share Price Bt72.25
Target Price Bt70.00
Upside -3.1%

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): 58,152.5
Market cap (US$m): 1,744.2

3-mth avg daily t'over (US$m): 324

Price Performance (%)

52-week high/low Bt78.25/Bt35.25
1mth 3mth 6mth 1yr YTD
(1.7) 36.3 37.6 81.8 81.8
Major Shareholders %
OMAC (HK) Limited 214
CREDIT SUISSE AG 10.5
FY21 NAV/Share (Bt) 28.95
FY21 Net Cash/Share (Bt) 6.77

PRICE CHART

HANA MICROELECTRONICS PCL.
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ANALYST(S)

Peerawat Dentananan, CFA, FRM
+662 659 8302

peerawat@uobkayhian.co.th
ASSISTANT ANALYST

Thachasorn Jutaganon

+662 659 8033
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KEY OPERATING STATISTICS REVENUE STRUCTURE IN 2Q21
Revenue by plants (Btm) 2Q21F 2Q20 1Q21 yoy ppt chg qoq ppt chg ey
PCBA
Lamphun 2,681 1,852 2,361 44.8 13.6
Jiaxing 725 740 567 2.1 27.9 "
Cambodia 25 26 25 -2.1 -0.1 i
IC
Ayutthaya 2,070 1,578 1,849 31.2 12.0
Jiaxing 303 213 223 425 36.0
Microdisplay Source: HANA, UOB Kay Hian
HTI (Ohio, USA) 252 184 181 37.5 394
Total 6,058 4,592 5,207 31.9 16.3 GROSS MARGIN BY PRODUCT
Source: HANA, UOB Kay Hian -
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VALUATION/RECOMMENDATION
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019

AAAAA
AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
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
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Anti-corruption Progress Indicator 2019
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