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COMPANY DESCRIPTION

HANA is an electronics manufacturing service
company. lts major product groups are PCBA,

IC, LED and LCE assembly.
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KEY FINANCIALS

PRICE CHART

HANA MIGROELECTRONIS PeL
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HANA MICROELECTRONICS PCUSET INDEX
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Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F 50 110
Net turnover 23,780.2 27,167.2 26,807.1 30,090.8 33,844.7 s %
EBITDA 3,165.3 3,494.5 3,622.7 3,773.1 4,205.9 I 0
Operating profit 1,863.9 1,966.4 1,956.9 2,106.4 2,538.4 T otume (m

Net profit (rep./act.) 1,545.3 2,102.1 2,097.5 2,3711 2,946.8 50

Net profit (adj.) 1,545.3 2,102.1 2,097.5 2,3711 2,946.8 0

EPS (Bt) 19 26 26 29 37 Nov22 Jan23 Mar23 May23 Jul23 Sep23 Nov23

PE (x) 23.6 17.3 17.4 15.4 12.4 Source: Bloomberg

P/B (x) 1.6 1.5 1.5 1.4 1.3

EV/EBITDA (x) 11.9 10.8 10.4 10.0 8.9 ANALYST(S)

Dividend yield (%) 0.9 22 25 25 3.1 Kitpon Praipaisarnkit

Net margin (%) 6.5 7.7 7.8 7.9 8.7 +662 659 8154

Net debt/(cash) to equity (%) (12.8) (7.4) (10.3) (14.9) (19.5) kitpon@uobkayhian.co.th

Interest cover (x) n.a. n.a. n.a. n.a. n.a.

ROE (%) 6.9 9.0 8.8 9.6 11.¢  ASSISTANT ANALYST(S)

Consensus net profit - - 2,250 2,667 3,154 Thachasorn Jutaganon

UOBKH/Consensus (x) - - 0.93 0.89 0.93

Source: Hana Microelectronics, Bloomberg, UOB Kay Hian
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GLOBAL SEMICONDUCTOR SALES
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3Q23 RESULTS RECAP
Year to 31 Dec (Btm) 3Q23 3Q22 2Q23 yoy chg (%) goq chg (%)
Net turnover 6,555 7,545 6,910 (13.1) (5.1)
Gross profit 1,031 1,167 1,039 (11.6) 0.7)
EBIT 582 759 646 (23.3) (10.0)
EBITDA 1,011 1,182 1,073 (14.4) (5.7)
Net profit 734 417 635 76.1 155
EPS 091 0.52 0.79 76.1 155
Core profit 677 822 744 (17.6) (9.0)
yoy chg (%)  goq chg (%)
Gross margin 15.7 155 15.0 0.3 0.7
SG&A% of sales 6.9 54 5.7 14 12
Net profit margin 112 55 9.2 5.7 2.0

Source: HANA, UOB Kay Hian
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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Source: Semiconductor Industry Association, UOB Kay Hian

CORRELATION BETWEEN HANA'S SALES AND

GLOBAL SEMICONDUCTOR SALES
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SEASONAL SALE
Year | a1 Q2 a3 Q4
2018 2% 2% 2%  25%)
2019 5%  25% 5%  24%
2020 2% 24%
2021 2%
2022 22%
Total 23%

Source: HANA, UOB Kay Hian

CURRENCY VS GROSS MARGIN
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REVENUE BREAKDOWN
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Source: HANA. UOB Kav Hian
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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 217,167 26,807 30,091 33,845 Fixed assets 11,329 10,250 9,129 7,965
EBITDA 3,494 3,623 3,773 4,206 Other LT assets 131 131 151 166
Deprec. & amort. 1,528 1,666 1,667 1,668 Cash/ST investment 2,375 2,823 4,150 5,702
EBIT 1,966 1,957 2,106 2,538 Other current assets 15,869 16,084 18,054 20,285
Total other non-operating income 492 563 355 358 Total assets 29,703 29,289 31,484 34,119
Associate contributions 0 0 0 0 ST debt 619 346 346 346
Net interest income/(expense) 81 50 45 135 Other current liabilities 4,408 3,991 4,676 5,263
Pre-tax profit 2,539 2,570 2,506 3,032 LT debt 0 0 0 1
Tax (107) (101) (135) (85) Other LT liabilities 813 903 960 1,078
Minorities 0 0 0 0 Shareholders' equity 23,862 24,048 25,502 27,431
Net profit 2,102 2,097 2,371 2,947 Minority interest 0 0 0 0
Net profit (adj.) 2,102 2,097 2,371 2,947 Total liabilities & equity 29,703 29,289 31,484 34,119
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 2,748 3,454 2,752 2,971 Profitability
Pre-tax profit 2,209 2,521 2,506 3,032 EBITDA margin 129 135 125 124
Tax (107) (101) (135) (85) Pre-tax margin 9.3 9.6 8.3 9.0
Deprec. & amort. 1,528 1,666 1,667 1,668 Net margin 7.7 7.8 7.9 8.7
Working capital changes (2,374) (690) (1,155) (1,494) ROA 7.3 7.1 7.8 9.0
Non-cash items 1,492 57 (131) (150) ROE 9.0 8.8 9.6 111
Other operating cashflows 0 0 0 0
Investing (2,655) (497) (508) (402) Growth
Capex (growth) (2,700) (587) (545) (504) Turnover 14.2 (2.3 12.2 12.5
Investments 0 0 0 0 EBITDA 104 37 41 115
Others 45 90 37 102 Pre-tax profit 9.1 12 (2.5) 210
Financing (1,023) (2,508) (917) (1,017) Net profit 36.0 (0.2) 130 243
Dividend payments 1,207 (866) (917) (1,018) Net profit (ad].) 36.0 0.2) 13.0 243
Issue of shares 0 (805) 0 0 EPS 36.0 0.2) 13.0 243
Proceeds from borrowings 275 (274) 0 1
Othersfinterest paid (2,505) (564) 0 0 Leverage
Net cash inflow (outflow) (929) 448 1,327 1,552 Debt to total capital 25 14 13 12
Beginning cash & cash equivalent 3,304 2,375 2,823 4,150 Debt to equity 2.6 14 14 13
Ending cash & cash equivalent 2,375 2,823 4,150 5,702 Net debt/(cash) to equity (7.4 (10.3) (14.9) (19.5)
Interest cover (x) na. na. na. na.
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Anti-corruption Progress Indicator 2022
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