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Normalized earnings 1,502 1,930 2,253 2,478

Net profit 1,805 1,831 2,253 2,478 mnﬂiuzmun'u,ﬂ‘nmm%% Li'm:uwuaamenmmiﬂum‘l% 2H20 27N
Normalized EPS (Bt) 187 240 280  3.08 mm‘sﬂ%mmafma’ma%nLi'm'nm@flu 2Q20 uazw1RzNIIGIRBLaln
EPS (Bt) 2.24 2.28 280 3.08 3Q20, mmﬁawaaanﬂﬂmﬂasuuﬂ%m’u‘nn’nﬂ‘mmﬁauqiuﬂf‘sﬂ m‘lw
% growth -24.0 1.5 23.0  10.0

Dividend (B) 130 148 18 2.00 MWIINEEI S aasuAIT AR 9ANY 3020 — 4020 wasiiuwnnsiiw
BV/share (Bt) 25.53 26.80  28.40  29.47 aumnau Smartphone Consumer Electronics tta Automotive u,a\lmJiWﬁ
EV/EBITDA (x) 142 111 8.2 75 mnmamamswummaaLﬂswﬁnafanmn covID-19 Asisliadaarzannda
Normalized PER (x) 21.8 17.0 14.6 13.2 T N'Jﬂ‘ﬁ% l,l,a“‘ﬂill‘l‘l'l Trade Deal ﬁwﬁﬁﬂﬂﬁﬁﬁﬁtla”%% LL@IL?’INE]\‘]U')ﬂGIE]
PER (x) 182 17.9 146 132 A3 Conservative ﬂadﬂﬂi‘lﬂ’]iﬂ’ﬂ‘WUSE‘ﬂ‘)’NLLN%ﬂaﬂ‘YISE]EJ’I\‘liﬂﬂN Tai
PBV (x) 1.6 1.5 1.4 1.4 szam mmimumnﬂumu‘nmm senlFnsaganaiiag FINAIUARAT
Dividend yield (%) 3.2 3.6 4.5 4.9 ad‘n%‘ﬂL%%ﬂ’ﬁLw&Iﬂ‘iwﬂﬂﬁﬂﬂWﬂ’]‘iNaﬁl Tﬂﬂgumu’lmauaawuﬂummﬂu
ROE (%) 7.3 9.0 9.9 10.4 aﬂmaﬂmn mmﬂumﬁnmamwmaa mumslmswummaa‘l:iammmn
YE No. of shares (million) 805 805 805 805 $aniena uasumlnamdstaniwaaln 2H20 133edsuialsn@tli
Par (Bt) 1.0 1.0 1.0 1.0 i 40% Wuwniswaule 28.5% Y-Y LLa”UiULWNn’]liUﬁW} 9% Lﬂumifm

Source: Company data, FSS estimates
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Sector Electronic Components

Close (25/08/2020) 40.75 ﬁ’lli 2Q20 ﬁa’iﬂgnnizﬂumn COVID-19 311

SET Index 1,315.99 il3gns 2Q20 il 682 MuLN (+236% Q-Q, +27.2% Y-Y) winlisin FX
Foreign limit/actual (%) 100.00/58.11 Gain 207 &wuwm wlilainduhy 478 dwun (6% Q-Q, +3% Y-Y)
Paid up shares (miltion) 804.88 wilawlignniznuann CcovID-19 mmezdsdimlsla v-v e vaitlusmwosne'led
Free float (%) 20.46 TWNUT -2% Q-Q, -12% Y-Y et US$144 s iuszdudngeluseu 16 las
Market cap (Bt m) 32,798.81

Avg daily T/0 (Bt m) (2020 YTD) 186,95 aa lapaaas Y-y ynlssnu mmmﬂuwmmwum Operate Tuflrion ueiluwd

hi, lo, avg (Bt) (2020 YTD)
Source: Setsmart
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

HANA (HANA TB)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 22,264 20,384 18,522 20,790 22,453 Net profit 2,375 1,805 1,831 2,253 2,478
Cost of sales 19,061 18,070 15,781 17,672 19,040 Deprec. & amortization 1,111 1,138 1,203 1,278 1,328
Gross profit 3,203 2,314 2,741 3,119 3,413 Change in working capital -993 345 598 -307 -472
SG&A 1,269 1,254 1,222 1,247 1,347 Other adjustments -15 -334 74 0 0
Operating profit 1,934 1,060 1,519 1,871 2,066 Cash flow from operations 2,478 2,953 3,707 3,223 3,334
Other income 377 348 337 353 382 Capital expenditure -2,224 -861 -1,000 -1,500 -1,000
EBIT 2,311 1,408 1,856 2,225 2,447 Others 11 -77 12 186 -25
EBITDA 3,045 2,198 2,722 3,149 3,3%4 Cash flow from investing -2,213 -938  -1,288  -1,314  -1,025
Interest charge 7 13 17 15 13 Free cash flow 265 2,016 2,419 1,909 2,310
Tax on income 141 108 102 144 158 Net borrowings 0 500 -500 0 0
Earnings after tax 2,164 1,287 1,738 2,065 2,276 Equity capital raised 0 0 0 0 0
Minority interest 0.0 0.0 0.0 0.0 0.0 Dividends paid -1,629  -1,601 -1,190  -1,464  -1,611
Normalized earnings 2,360 1,502 1,930 2,253 2,478 Others -353 -741 381 500 0
Extraordinary items 15 303 -99 0 0 Cash flow from financing -1,982 -1,842 -1,310 -964 -1,611
Net profit 2,375 1,805 1,831 2,253 2,478 Net change in cash -1,717 174 1,109 945 699

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 8,067 8,568 9,163 10,131 10,846 Growth (%)
Accounts receivable 3,832 3,341 3,197 3,588 3,875 Revenue 3.3 -8.4 -9.1 12.2 8.0
Inventory 5,223 4,518 4,323 4,357 4,695 EBITDA -1.1 -27.8 23.8 15.7 7.8
Other current assets 635 588 537 291 359 Net profit -17.7 -24.0 1.5 23.0 10.0
Total current assets 17,756 17,015 17,221 18,368 19,776 Normalized earnings 0.1 -36.4 28.5 16.7 10.0
Investments 218 208 220 0 0 Profitability (%)
Plant, property & Gross profit margin 14.4 11.4 14.8 15.0 15.2
equipment 7,179 6,902 6,999 7,221 6,892 EBITDA margin 13.7 10.8 14.7 15.1 15.1
Other assets 214 301 278 312 337 EBIT margin 10.4 6.9 10.0 10.7 10.9
Total assets 25,368 24,426 24,717 25,900 27,005 Normalized profit margin 10.6 7.4 10.4 10.8 11.0
Short-term loans 0 500 0 0 0 Net profit margin 10.7 8.9 9.9 10.8 11.0
Accounts payable 3,421 2,252 2,594 2,421 2,608 Normalized ROA 9.3 6.1 7.8 8.7 9.2
Current maturities 0 0 0 0 0 Normalize ROE 11.2 7.3 9.0 9.9 10.4
Other current liabilities 492 430 370 416 449 Normalized ROCE 10.8 6.6 8.5 9.6 10.2
Total current liabilities 3,914 3,182 2,965 2,837 3,057 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.2 0.2 0.1 0.1 0.1
Other non-current liab. 372 699 185 208 225 Net D/E -0.2 -0.2 -0.3 -0.3 -0.3
Total non-current liab. 372 699 185 208 225 Net debt/EBITDA 0.1 -0.7 -0.9 -2.2 -2.2
Total liabilities 4,285 3,881 3,150 3,044 3,282 Per share data (Bt)
Registered capital 974 974 974 974 974 Reported EPS 2.95 2.24 2.28 2.80 3.08
Paid up capital 805 805 805 805 805 Normalized EPS 2.93 1.87 2.40 2.80 3.08
Share premium 1,723 1,723 1,723 1,723 1,723 EBITDA 3.78 2.73 3.38 3.91 4.22
Legal reserve 456 456 456 456 456 Book value 26.19 25.53 26.80 28.40 29.47
Retained earnings 18,099 17,561 18,583 19,871 20,739 Dividend 2.00 1.30 1.48 1.82 2.00
Minority Interests 0 0 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 21,083 20,546 21,567 22,856 23,723 Valuations (x)
P/E 13.8 18.2 17.9 14.6 13.2
Norm P/E 13.9 21.8 17.0 14.6 13.2
P/BV 1.6 1.6 1.5 1.4 1.4
EV/EBITDA 10.8 14.2 11.1 8.2 7.5
Source: Company data, FSS research Dividend yield (%) 4.9 3.2 3.6 4.5 4.9
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