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HANA is an electronics manufacturing service

1Q23 RESULTS PREVIEW
Q company. lts major product groups are PCBA,
Year to 31 Dec (Btm) 1Q23F 1Q22 4Q22 yoy chg (%) qgoq chg (%) IC, LED and LCE assembly.
Net turnover 6,578 6,107 7,125 7.7 (7.7)
Gross profit 855 663 954 29.1 103)  STOCKDATA
EBIT 460 282 449 635 26 GICS sector Information Technology
EBITDA 860 640 857 344 0.4 Bloomberg ticker: HANA TB
Net profit 545 365 1,075 49.2 (49.3) Shares issued (m): 804.9
EPS ) 068 045 134 49.2 (49.3) Market cap (Btm): 35,213.5
Core profit 454 396 587 146 (22.6) Market US$m): 10245
yoychg ()  qogchg (g  Marketcap (USSm: 024,
Gross margin 130 108 134 22 (04)  3-mthavg daily tover (US$m): 17.4
SG&A% of sales 6.0 6.2 7.1 (02) (11) Price Performance (%)
Net profit margin 8.3 6.0 151 2.3 (6:8)  52-week highflow Bt65.00/Bt33.50
Source: HANA Microelectronics, UOB Kay Hian
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sreewilagndlu 1023 7 545 au. (+49% yoy, -49% qoq) flsurazsifunisusudafan yoy ~ OMAC (HK) Limited 214
o 44 . 4 e e v d oo LGT BANK (SINGAPORE) LTD 10.6
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roafiatmasaIuymmAa (PC) uazan1inlnuianasdeAmin 40% gass1elaninan nanldson
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= 4 o o Y o o ] ! n 150
0.4ppt qoq 1w 13.0% 11 1023 wanani am3111159%EW qog ITYNNARWITNATLIILAZAT o
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120
KEY FINANCIALS 50 110
Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F 100
Net turnover 23,780.2 27,167.2 28,676.2 33,037.8 38,691.5 “ ®
EBITDA 3,165.3  3,4945 3,730.5 4,0785  4,762.9 . .
Operating profit 1,863.9 1,966.4 2,064.7 2,411.8 3,095.3 60
Net profit (rep./act.) 15453 21021 2,3544 2,969.2  3,619.3 w ] Volume(m
Net profit (adj.) 1,545.3 2,102.1 2,354.4 2,969.2 3,619.3 2
EPS (Bt) 19 26 29 37 45 gprZZ Jun22 Aug22 Oct22 Dec22 Feb23 Apr23
PE (x) 22.8 16.8 15.0 11.9 9.7
P/B (x) 1.5 1.5 1.5 1.4 1.2 Source: Bloomberg
EV/EBITDA (x) 10.6 9.6 9.0 8.2 71
Dividend yield (%) 0.9 2.3 26 3.2 3.9  ANALYST(S)
Net margin (%) 6.5 7.7 8.2 9.0 9.4 Kitpon Praipaisarnkit
Net debt/(cash) to equity (%) (12.8) (7.4) (6.8) (11.6) (14.9)  +662 659 8154
Interest cover (x) n.a. n.a. n.a. n.a. n.a. kitpon@uobkayhian.co.th
ROE (%) 6.9 9.0 9.8 11.9 13.3
Consensus net profit - - 2,375 2,745 3,158 ASSISTANT ANALYST(S)
UOBKH/Consensus (x) - - 0.99 1.08 1.15 Thachasorn Jutaganon

Source: Hana Microelectronics, Bloomberg, UOB Kay Hian
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PRODUCT APPLICATION (2022)

STOCK IMPACT
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EARNINGS REVISION 00 jgg:
2023F 2024F Aadio 160%
Year to 31 Dec (Btm) New Previous Change New Previous Change 3200 b
Revenue 28,676 29,863 -4.0% 33,038 34,951 -5.5% #nn :‘F‘:"
Net profit 2,354 2,438 -3.4% 2,969 3,054 -2.8% .00 P
% 27.000 :E:
Gross profit margin 13.6 14.0 (0.4) 14.1 145 (0.4) L L
SG&A-to-sales 6.4 7.6 12 6.8 7.4 (0.6) g99gddgdogddaggegsgys
FX rate (B/$US) 355 355 0.0% 314 317 -0.9% ——THR/IIST —e—G2M
Source: HANA Microelectronics, UOB Kay Hian Source: HANA, UOB Kay Hian
EARNINGS REVISION/RISK GLOBAL SMARTPHONE SHIPMENT
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 27,167 28,676 33,038 38,691 Fixed assets 11,329 10,250 9,129 7,965
EBITDA 3,494 3,731 4,078 4,763 Other LT assets 131 140 166 190
Deprec. & amort. 1,528 1,666 1,667 1,668 Cash/ST investment 2,375 1,980 3,362 4,553
EBIT 1,966 2,065 2,412 3,095 Other current assets 15,869 17,206 19,823 23,190
Total other non-operating income 492 292 589 592 Total assets 29,703 29,577 32,479 35,899
Associate contributions 0 0 0 0 ST debt 619 346 346 346
Net interest income/(expense) 81 148 158 163 Other current liabilities 4,408 4,270 5134 6,017
Pre-tax profit 2,539 2,505 3,159 3,850 LT debt 0 0 0 1
Tax (107) (150) (290) (231) Other LT liabilities 813 966 1,054 1,232
Minorities 0 0 0 0 Shareholders' equity 23,862 23,995 25,945 28,303
Net profit 2,102 2,354 2,969 3,619 Minority interest 0 0 0 0
Net profit (adj.) 2,102 2,354 2,969 3,619 Total liabilities & equity 29,703 29,577 32,479 35,899
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 2,748 2,545 2,883 2,802 Profitability
Pre-tax profit 2,209 2,505 3,159 3,850 EBITDA margin 12.9 13.0 12.3 12.3
Tax (207) (150) (190) (231) Pre-tax margin 9.3 8.7 9.6 10.0
Deprec. & amort. 1,528 1,666 1,667 1,668 Net margin 7.7 8.2 9.0 9.4
Working capital changes (2,374) (1,454) (1,577) (2,256) ROA 7.3 7.9 9.6 10.6
Non-cash items 1,492 (21) (275) (228) ROE 9.0 9.8 119 133
Other operating cashflows 0 0 0 0
Investing (2,655) (444) (483) (350) Growth
Capex (growth) (2,700) (587) (545) (504) Tumover 142 56 15.2 171
Investments 0 0 0 0 EBITDA 104 6.8 9.3 16.8
Others 45 144 63 154 Pre-tax profit 9.1 (1.4) 26.1 219
Financing (1,023) (249%6)  (1,019) (1,260 Net profit 36.0 12.0 26.1 219
Dividend payments 1207 (853) (1,019)  (1,261) Net profit (adj.) 36.0 12.0 26.1 219
Issue of shares 0 (805) 0 0 EPS 36.0 12.0 26.1 21.9
Proceeds from borrowings 275 (274) 0 1
Otherslinterest paid (2,505) (564) 0 0 Leverage
Net cash inflow (outflow) (929) (394) 1,381 1,192 Debt to total capital 25 1.4 13 1.2
Beginning cash & cash equivalent 3,304 2,375 1,980 3,362 Debt to equity 26 14 1.3 1.2
Ending cash & cash equivalent 2,375 1,980 3,362 4,553 Net debt/(cash) to equity (7.4) (6.8) (11.6) (14.9)
Interest cover (x) n.a. n.a. n.a. n.a.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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SNC
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YUASA
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KTB
MAKRO
MOONG
NRF
PIMO
PRG
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SE-ED
SNP
SST
TEST
TIPCO
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