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Key Financials

Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F
Net turnover 24,801.3 20,563.4 21,275.2 23,018.3 24,255.8
EBITDA 2,279.6 1,558.9 1,703.6 1,941.6 2,396.2
Operating profit 503.0 33.0 432 196.4 562.7
Net profit (rep./act.) (633.7) 597.0 820.8 1,015.6 1,385.7
Net profit (adj.) (643.6) 730.3 820.8 1,015.6 1,385.7
EPS 0.7) 0.8 0.9 1.2 1.6
PE (x) (29.4) 25.9 23.1 18.6 13.7
P/B (x) 0.7 0.7 0.7 0.7 0.7
EV/EBITDA (x) 6.9 10.5 9.8 9.3 76
Dividend yield (%) 35 47 47 5.8 5.8
Net margin (%) (2.6) 2.9 39 44 5.7
Net debt to equity (%) (20.2) (18.3) (17.1) (12.0) (11.0)
ROE (%) (3.0) 2.8 39 48 6.5
Consensus net profit n.a n.a 879.5 1,064.8 1,303.3
UOBKH/Consensus (x) n.a n.a 0.9 1.0 1.1

Source: HANA (Thailand), Bloomberg, UOB Kay Hian
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Market cap (US$m): 494.4
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Price Performance (%)
52-week high/low Bt26.2/Bt14.9
1mth 3mth 6mth 1yr YTD
17 8.0 (28.5) 10.7 8.0
Major Shareholders %
OMAC (HK) LIMITED 19.48
Thai NVDR Company Limited 9.32
LGT BANK (SINGAPORE) LTD 8.14
Balance Sheet Metrics %
FY26 NAV/Share (XX$) 296

FY26 Net Debt/Share (XX$)
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Company Description

HANA is an electronics manufacturing service company. lts
major product groups are PCBA, IC, LED and LCE assembly.




UOBKayHian

Company — Update
Thailand
Monday, 09 March 2026

® »a1m Solid—State Cooling ﬁ':;‘[anmﬂ'iqfamﬁufm. 9.3% CAGR 11l 2025-34 3nn15ANWI
289157 AWIARATA solid-state cooling Nalanagf 0.94 Wnawwiayansginl 2025 (uaz
OH Lmu[rﬂmaamw CAGR 9.3% lUanfietll 2034 BINII8IIUYDY Fortune Business Insights)
LNE]WIEJUHU“&I%'IEH;]EHE] liquid cooling d115U data centre ‘ﬂ 3.8 W%m%miﬁlmﬂ‘ﬁiﬂuﬂ
2025 (LHUIWI'JEJEJGITI CAGR 18.7% lUanfiel 2035) mu 32UV solid-state cooling Nﬂ’J"IN
uANE1997N liquid cooling laetnalulad TEC (solid-state cooling) 9% nﬂmmﬂm zeudU it
AIUANEUNYALANI1z]ATsaUTA (hotspot) 113U GPU was HBM luanizfiszuy liquid
cooling m%"lw:ua] smsifissuneanadenlussdudninios: AUGUSA

o miaannsdonaludadannnu °z|mw‘nmwLammamﬁﬁmammammﬂmmmﬂu
sTezau ulevrenidraninsdsasinialauines (mmmw 10-15% AelANIAN
122) mua"LUnummmia%ﬂ fionafiniw o HANA fdndusnelalasnseainanizy
Uszaae 15% uasdadiwn198anUasunn 40% nat Iua 1w 3gAmans guinianasii
KanTENUINANNERLETIuBaT oA Nﬁl’]ﬂIﬂ‘ﬁ’]ﬂﬂ’]i‘ﬁElﬁlﬂu\‘iﬂvLNLﬂ%ﬁﬂﬂLlﬂE]% WABIAAIIHN
FaudsBndearvdonansenuesaingiuindiainsiasiniufigedn (Mol HANA 81190
mmmuwﬂaaamﬂeﬂﬂmanmvlﬁ)

® ®a19g3NIAIATINENTIA hoh Tu 1H26 wazfinsHusI2as PMs sreziindulu 2H26
i3 ndedmanegsiaszdsnsdansal 1H26 sIndegsfiauinisuiandndneisiannsoiind
(EMS), §3719399533% (IC) Uz PMS agnalsimw wmm'ﬁtwmumiﬂiummmaaaﬂmﬂ
PMS 91n3u InessAuawAninsdasaanadly 4025

Valuation/Recommendation

® paATLUzYn fia Tﬂﬁﬂﬁiﬂﬂ']t‘ﬂ'1‘ﬂu'1il§d“&lul,ﬂu 22.60 UIN (mnmu 15.40 UTN) 151
389 Downside HINM 3’1ﬂ’1L‘J’1m~l’lEW]EN?J%?JENLi’]E]\‘ﬁ]’]ﬂ PE U 2026F 71 21.9 11 (Usuan
-1.0 SD 1w -0.50 SD 209A1LRGE 5 1) L%El\‘iil’mNﬂF]’l‘ﬁ%N downside 1178 Waz HANA
ﬂ'laﬂL‘Zl’lﬂ'iE]Uﬂ’l'iﬂ\WI%i zaonlnadnasslull 2026 ‘mu HANA da218fi P/B 0.72 11 au 6%
Llaw H.A. 26 ﬁﬂﬂaﬂurﬁaumwaai LAUEaUARI 5 U

° uuuaamenmnmwwmawﬂaa Al Supply—Chain WLEiN15 Re-rating #a9n15N15HUAI
waamlsnvmaumnﬂu‘lu 2H26 uH Al cooling a’mﬂmﬂLﬁJ%mﬂ‘uLﬂaaunWiLMUImwu
ANEAIN LLmmLﬂmwmiam%"[,ﬂmmun'ﬁ re-rating T4?79 1H26 Wasenn: 1) solid-state
cooling ATA192L5H ramp-up 11 3026 uaz #I9 ai"miwv[,mwuwammmmﬂ 2027 \Un
Awld uaz 2) 15160RISBRAAINNSHEIB8 IS TdRLaRIuIDY PMS Gluma 2H26

Earnings Revision/Risk
o 151USuLinse mcumim”liﬂwﬁﬂ 2027-2028 3% 1% Mot Usen1mnszaasisslason
solid-state cooling L%BGQWHNUiWWiﬁJGVLNVLﬁﬂM guidance ATALa%

Share Price Catalyst

® N15WuEHI289 PMS 7L59n91A1A, dnaInsnelaag1eiied1Aann solid-state cooling 1ud

o

2027, wazasannmduuin

Environment, Social, Governance (ESG) Updates

Environmental
o HANA targets a 40% reduction in electricity purchasing and 45% reduction in
water consumption by 2030 (vs 2020 baseline).

Social
o HANA focuses on employee health & safety, zero-accident culture, workforce
development (regular training programs) and technical skill enhancement.

Governance
e HANA adheres to high standards of corporate governance, emphasising
board independence, transparency, and accountability.

HANA 4Q25 Results

(Bt) 4Q25 3Q25 4Q24 yoy (%) 909 (%)
Revenue 4818 5,295 5,579 (13.6) (9.0)
Gross profit 265 318 295 (10.2) (16.8)
Operating profit 48 10 (66) 172.0 386.8
Other income 88 20 (1,650) 105.3 336.0
Operating EBITDA 409 384 397 2.8 6.4
Core profit 95 38 1 782.8 149.5
Net profit 143 15 (1,729) 108.2 864.2
EPS 0.18 0.02 (2.15) 108.2 960.6
% ppts ppts
Gross margin 5.5% 6.0% 5.3% 0.2 (0.5)
EBITDA margin 8.5% 7.3% 7.1% 1.4 1.2
Net profit margin 3.0% 0.3% -31.0% 34.0 27
Core profit margin 2.0% 0.7% 0.2% 1.8 1.3

Source: HANA, UOB Kay Hian
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Goldman Sachs, Temasek, and Oak
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Profit & Loss Balance Sheet
Year to 31 Dec (Btm) 2025 2026F 2027F 2028F  Year to 31 Dec (Btm) 2025 2026F 2027F 2028F
Net turnover 20,563 21,275 23,018 24,256  Fixed assets 8,487 8,586 9,253 9,149
EBITDA 1,559 1,704 1,942 2,396 Other LT assets 336 403 408 41
Deprec. & amort. 1,526 1,660 1,745 1,833 Cash/ST investment 5,308 4,959 3,656 3,399
EBIT 33 43 196 563  Other current assets 17,028 17,211 18,275 19,137
Total other non-operating income 608 681 725 752  Total assets 31,159 31,159 31,593 32,096
Associate contributions (26) 0 0 0  STdebt 479 475 475 475
Pre-tax profit 781 903 1,116 1,523  Other current liabilities 3,328 3,369 3,646 3,841
Tax (51) (82) (100) (137) LT debt 1 2 2 2
Minorities 0 0 0 0 OtherLT liabilities 1,032 1,058 1,085 1,113
Net profit 597 821 1,016 1,386 Shareholders' equity 26,319 26,255 26,385 26,664
Net profit (adj.) 730 821 1,016 1,386 Minority interest 0 0 0 0
Total liabilities & equity 31,159 31,159 31,593 32,096
Cash Flow Key Metrics
Year to 31 Dec (Btm) 2025 2026F 2027F 2028F  Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating 3,987 3,432 3,017 3,191 Profitability
Pre-tax profit 781 903 1,116 1,523 EBITDA margin 7.6 8.0 8.4 9.9
Tax (79) (94) (119) (139)  Pre-tax margin 3.8 4.2 4.8 6.3
Deprec. & amort. 1,526 1,660 1,745 1,833 Netmargin 2.9 39 44 5.7
Working capital changes 1,830 165 (193) (485)  ROA 1.8 25 3.0 4.1
Non-cash items 0 0 0 0 ROE 2.8 39 4.8 6.5
Other operating cashflows (71) 797 468 458  Growth
Investing (3,713) (2,172) (3,068) (1,961)  Turnover (11.2) (8.1) (0.6) 48
Capex (growth) (650) (1,760) (2,412) (1,729)  EBITDA (58.4) (54.5) (48.1) (36.0)
Investments 0 (47) 0 0  Pre-tax profit (75.9) (72.2) (65.6) (53.0)
Others (3,063) (365) (656) (232)  Net profit (77.2) (68.6) (61.2) (47.0)
Financing (1,431) (889) (885) (1,07)  Net profit (adj.) 0.0 124 23.8 36.4
Dividend payments (664) (885) (885) (1,107)  EPS (4.0) 79 335 82.2
Issue of shares 0 0 0 0  Leverage
Proceeds from borrowings (753) (3) 0 0  Debt to total capital 1.8 1.8 1.8 1.8
Others/interest paid (14) 0 0 0 Debt to equity 1.8 1.8 1.8 1.8
Net cash inflow (outflow) (1,156) 372 (936) 123 Net debt/(cash) to equity (18.3) (17.1) (12.0) (11.0)
Beginning cash & cash equivalent 6,689 4,936 4,959 3,656

Ending cash & cash equivalent 5,533 5,308 4,022 3,780
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form
an integral part of this report and are available at the following link:
https://research-api.uobkayhian.com/assets/disclaimer/df64a6ea-7980-447c-ae9e-fd19b93257dc or by scanning
the QR code below:

ElgigsE

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability,
(b) confidentiality obligations, (c) restrictions on publication, circulation, reproduction, distribution and use of the
report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to recipients in the United
States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into
account the specific investment objectives, financial situation, or particular needs of any individual person. It is
not intended to constitute personal investment advice or a recommendation to buy or sell any investment product
or security. You should independently evaluate the information and, where necessary, seek advice from a qualified
financial adviser regarding the suitability of any investment, taking into account your specific objectives, financial
situation and needs, before making any investment decision. Analyst certifications required under applicable
regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using
or relying on any information in this report. By accessing, receiving or using this report, you acknowledge and
confirm that you have read, understood, accepted and agreed to be bound by the Disclosures / Disclaimers (as

may be amended or updated from time to time) in full."




THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2025 (as of 9 January 2026)
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SET ESG Ratings 2025 (as of 6 Jan 26)
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LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER NOBLE OR ORI OSP
PB PLANB PR9 PSH PTG PTT PTTEP PTTGC RATCH S S&J SABINA
SAT SC SCB SCC SCG SCGP SIRI** SJWD SKY SNP STA STECON
STGT SVOA TEAMG TEGH TFMAMA THCOM TISCO T™MT TOA TOP TPBI TTA
TTB TTW TVO VNG WHA WHAUP

AA
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS CBG
CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC GFPT GULF
HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG MINT MODERN MOSHI
MSC MTC NVD NYT PCC PRM PSL QTC RBF SA SAWAD SCCC
SCGD SELIC SFLEX SHR SMPC SNNP SPALI SPI SSP SUTHA SYNEX TASCO
TCAP TCMC TGH THANI TIPH TKS TLI TOG TPAC TPIPP** TRUBB TSC
TU UAC UBE VIH WICE X0 ZEN

A
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG CM
CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT KSL M
MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD PRTR PSP Q-CON
QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX SGC SICT SITHAI SKR
SNC SPC SSSC SYMC TAN TBN TGE THANA THIP THREL TPA TPCS
TQM TRU TWPC UPF UPOQIC VIBHA WPH

BBB
AKR ASIMAR CcsC J LEO MEGA NL PRIN SE SO SPRC SUN
TMILL TSTH WP YUASA

Anti-corruption Progress Indicator (1Q26)

Tasun1ssusas
2S AAI ACE ADB ADVANC AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH AMARIN AMATA AMATAV AP APCS AS ASIAN ASK ASP
ASW AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP
BCPG BES8 BEC BEYOND BGC BGRIM BLA BPP BPS BRI BRR BSBM
BTC BTG BTS BWG CAZ CBG CEN CENTEL CFRESH CGH CHASE CHEWA
CHOTI CHOW [¢]] CIG CIMBT CM CMC COM7 CPALL CPAXT CPF CPI
CPL CPN CPW CRC CREDIT CcsC CVv DCC DELTA DEMCO DEXON DMT
DOHOME DRT DUSIT EAST EASTW EGCO EMC EP EPG ERW ETC ETE
FNS FPI FPT FSMART FSX FTE GABLE GBX GC GCAP GEL GFPT
GGC GLOBAL GPI GPSC GULF GUNKUL HANA HARN HENG HMPRO HTC ICC
ICHI ICN IFS 1] ILINK ILM INET INOX INSURE IRPC ITC ITEL
IVL JAS JMART JMT JR JTS K KASET KBANK KCAR KCE KGEN
KGI KJL KKP KSL KTB KTC L&E LANNA LH LHFG LHK LIT
LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT MEDEZE MEGA
MENA META MFC MFEC MGC MINT MODERN MONO MOONG MOSHI MSC MST
MTC MTI NATION NCAP NEP NER NKI NOBLE NRF NWR occC OGC
OR ORI OsP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO
PK PL PLANB PLANET PLAT PLUS PM PMC PPP PPPM PPS PQsS
PR9 PREB PRG PRIME PRINC PRM PROEN PROUD PRTR PSH PSL PSTC
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT
RATCH RBF RML RS RWI S S&J SA SAAM SABINA SAK SAPPE
SAT SAWAD SC SCAP SCB SCC SCCC SCG SCGD SCGP SCM SCN
SEAOIL SE-ED SELIC SENA SENX SFLEX SFT SGC SGP SHR SINGER SINO
SIRI SIS SITHAI SJWD SKE SKR SMIT SMPC SNC SNNP SNP SORKON
SPACK SPALI SPC SPI SPRC SRICHA SSF SSP SSSC SST STA STARM
STGT STOWER SUSCO Svi SVOA SVT SYMC SYNTEC TAE TAKUNI TASCO TBN
TCAP TCMC TEGH TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE
THREL TIPCO TIPH TISCO TKN TKS TKT T™MC TMD TMILL T™T TNITY
TNL TNP TNR TOG TOP TOPP TPA TPAC TPCS TPLAS TQM TRT
TRU TRUE TSI TSTE TSTH TTA TTB TTCL TU TURBO TURTLE TVDH
TVO TWPC UBE UBIS UEC UKEM UOBKH UPF uv VCOM VGI VIBHA
VIH VNG WACOAL WHA WHAUP WICE WIIK WPH X0 YUASA ZEN ZIGA
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