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1Q23 RESULTS

Year to 31 Dec (Btm) 1Q23 1Q22
Net turnover 6,466 6,107
Gross profit 553 663
EBIT 171 282
EBITDA 592 640
Net profit 266 365
EPS 0.33 0.45
Core profit 153 396
Gross margin 8.6 10.8
SG&A% of sales 5.9 6.2
Net profit margin 41 6.0

Source: Hana Microelectronics, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 23,780.2 27,167.2 28,676.2 33,037.8 38,691.5
EBITDA 3,165.3 3,494.5 3,730.5 4,078.5 4,762.9
Operating profit 1,863.9 1,966.4 2,064.7 2,411.8 3,095.3
Net profit (rep./act.) 1,545.3 2,102.1 2,354.4 2,969.2 3,619.3
Net profit (adj.) 1,545.3 2,102.1 2,354.4 2,969.2 3,619.3
EPS (Bt) 1.9 2.6 2.9 3.7 4.5
PE (x) 21.1 15.5 13.8 11.0 9.0
P/B (x) 1.4 1.4 1.4 1.3 1.2
EV/EBITDA (x) 9.8 8.9 8.3 7.6 6.5
Dividend yield (%) 1.0 2.5 2.8 3.5 4.3
Net margin (%) 6.5 7.7 8.2 9.0 9.4
Net debt/(cash) to equity (%) (12.8) (7.4) (6.8) (11.6) (14.9)
Interest cover (x) n.a. n.a. n.a. n.a. n.a.
ROE (%) 6.9 9.0 9.8 11.9 13.3
Consensus net profit - - 2,347 2,735 3,167
UOBKH/Consensus (x) - - 1.00 1.09 1.14

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 Bt40.00
Target Price Bt40.00
Upside 0.0%

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): 32,597.6
Market cap (US$m): 966.4
3-mth avg daily t'over (US$m): 14.5

Price Performance (%)

52-week high/low Bt65.00/Bt33.50

1mth 3mth 6mth 1yr YTD
(19.0) (31.6) 3.8 (11.5) (21.4)
Major Shareholders %
OMAC (HK) Limited 21.4
LGT BANK (SINGAPORE) LTD 10.6
Thai NVDR Company Limited 7.5
FY23 NAV/Share (Bt) 29.81
FY23 Net Cash/Share (Bt) 2.03
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KEY OPERATING STATISTICS
Revenue by plants (Btm) 1Q23 1Q22 4Q22 yoy pptchg  goq ppt chg
PCBA
Lamphun 3,032 2,759 2,814 9.9 7.8
Jiaxing 797 710 1,066 123 (25.2)
Cambodia 82 38 136 115.1 (39.3)
IC
Ayutthaya 1816 2,010 2217 ©7) (18.1)
Jiaxing 247 286 388 (135) (36.3)
Microdisplay
HTI (Ohio, USA) 345 263 414 314 (16.6)
IC Korea 146 41 91 253.9 61.0
Total 6,466 6,107 7,125 5.9 9.3

Source: Hana Microelectronics, UOB Kay Hian

STOCK IMPACT
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EARNINGS REVISION/RISK
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PRODUCT APPLICATION (2022)
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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 (207) (150) (190) (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 (BTm) 2,748 2,545 2,883 2,802 Profitability

Pre-tax profit (BTm) 2,209 2,505 3,159 3,850 EBITDA margin 129 13.0 12.3 12.3
Tax (BTm) (207) (150) (190) (231) Pre-tax margin 9.3 8.7 9.6 10.0
Deprec. & amort. (BTm) 1,528 1,666 1,667 1,668 Net margin 7.7 8.2 9.0 9.4
Working capital changes (BTm) (2,374) (1,454) (1,577) (2,256) ROA 7.3 7.9 9.6 10.6
Non-cash items (BTm) 1,492 (21) (175) (228) ROE 9.0 9.8 11.9 13.3
Other operating cashflows (BTm) 0 0 0 0

Investing (BTm) (2,655) (444) (483) (350) Growth

Capex (growth) (BTm) (2,700) (587) (545) (504)  Turnover 142 56 15.2 171
Investments (BTm) 0 0 0 0  EBITDA 104 6.8 9.3 16.8
Others (BTm) 45 144 63 154 Pre-tax profit 9.1 (1.4) 26.1 219
Financing (BTm) (1,023) (2,496) (1,019)  (1,260)  Net profit 36.0 12.0 26.1 219
Dividend payments (BTm) 1207 (853) (1,019)  (1,261)  Net profit (adj.) 36.0 12.0 26.1 219
Issue of shares (BTm) 0 (805) 0 0 EPS 36.0 12.0 26.1 21.9
Proceeds from borrowings (BTm) 275 (274) 0 1

Otherslinterest paid (BTm) (2,505) (564) 0 0 Leverage

Net cash inflow (outflow) (BTm) (929) (394) 1,381 1,192 Debt to total capital 25 14 13 1.2
?;g;:)ning cash & cash equivalent 3,304 2,375 1,980 3,362 Debt to equity 26 14 13 1.2
Ending cash & cash equivalent 2,375 1,980 3,362 4,553 Net debt/(cash) to equity 7.4) (68) (11.6) (14.9)
(BTm) Interest cover (x) n.a. n.a. na. na.
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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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