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Profit, reported (Btm) 2,102 1,761 2,134 2,430 2,603
Profit growth, reported (%) 36.03  (16.25) 21.23 13.84 7.14 Earnings revision
EPS, core (Bt) 2.98 2.27 2.41 2.74 2.94 )
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Research Division www.krungsrisecurities.com



Krungsri Securities | HANA Microelectronics 21 May 2024

Fig 1. Prospective P/E band Fig 2. Prospective P/BV band
HANA P/E Band (x) HANA P/BV Band (x)
35 - 35 -
30 A 3.0 A
+2 S.D. =26.2x
-0 1 A A 25 +2 S.D. =2.4x
+1,S.D.=21.6x |TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTmmgmToETommmmmmmmmmmmeee
D | s Rl 8, 1+ 0 | Y 20 4o +1SD.=2x__
L-T.average = 17x '
s TR Y AW MY T W 15 do gl ¥ M L-Taverage=15x__
IN [N Aabladx o NN W “1SD. =11x
10 1 -2S.D. = 7.8x 1.0 A
o L~ R [ 2SD.=07%
5 1 05 -
‘e T @& @ g = & = = 00 ' '
= = £ 2 § &8 § 8 & s £ £ 2 8§ &8 §8 g8 ¢
N N N N N N N N N & N N N I3Y & & I &
Source: Bloomberg, Krungsri Securities Source: Bloomberg, Krungsri Securities

Research Division 2



Krungsri Securities | HANA Microelectronics

21 May 2024

Financial statement

Profit and Loss Statement

FY December 31 2020 2021 2022 2023 2024F 2025F 2026H
Total revenue (Btm) 20,384 19,283 23,780 27,167 26,152 27,229 28,784 30,17E
Cost of goods sold (Btm) (18,070) (16,734) (20,493) (23,506) (23,172) (23,820) (25,013) (26,176)
Gross profit (Btm) 2,314 2,548 3,287 3,661 2,980 3,409 3,771 3,99¢
SG&A (Btm) (1,254) (1,211) (1,423) (1,695) (1,631) (1,690) (1,768) (1,835)
Other income (Btm) 532 530 471 552 798 557 586 612
Interest expense (Btm) (13) 9) @) (23) (52) (52) (52) (52)
Pre-tax profit (Btm) 1,579 1,858 2,327 2,506 2,095 2,224 2,536 2,722
Corporate tax (Btm) (208) (60) (53) (207) (85) (89) (206) (120)
Equity a/c profits (Btm) 0 0 0 0 0 (1) 0 C
Minority interests (Btm) 0 0 0 0 0 0 0 C
Core profit (Btm) 1,470 1,798 2,274 2,398 2,009 2,134 2,430 2,602
Extra-ordinary items (Btm) 334 110 (729) (296) (249) 0 0 C
Net profit (Btm) 1,805 1,908 1,545 2,102 1,761 2,134 2,430 2,602
EBITDA (Btm) 3,064 3,152 2,907 3,852 3,534 4,002 4,477 4,73€
Core EPS (Bt) 1.83 2.23 2.83 2.98 2.27 2.41 2.74 2.94
Net EPS (Bt) 2.24 2.37 1.92 2.61 1.99 241 2.74 2.94
DPS (Bt) 1.30 1.40 2.00 1.00 1.00 1.21 1.37 1.47
Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026H
Total current assets (Btm) 17,015 17,720 17,570 18,243 23,159 21,649 22,849 25,307
Total long-term assets (Btm) 7,411 7,460 10,283 11,460 12,147 14,140 14,328 13,442
Total assets (Btm) 24,426 25,180 27,853 29,703 35,306 35,788 37,177  38,74¢
Total current liabilities (Btm) 3,182 2,806 4,029 5,027 5,034 4,507 4,732 4,952
Total long-term liabilities (Btm) 699 760 766 814 1,125 1,068 1,016 1,067
Total liabilities (Btm) 3,881 3,667 4,795 5,841 6,159 5,574 5,748 6,01¢
Paid-up capital (Btm) 2,528 2,528 2,528 2,528 7,116 7,116 7,116 7,11€
Total equity (Btm) 20,546 21,614 23,058 23,862 29,147 30,214 31,429 32,73C
Minority interest (Btm) 0 0 0 0 0 0 0 C
BVPS (Bt) 25.53 26.85 28.65 29.65 32.92 34.13 35.50 36.97
Cash Flow Statement

2019 2020 2024F 2025F

Core profit (Btm) 1,520 1,914 2,274 2,398 2,009 2,134 2,430 2,602
Depreciation and amortization (Btm) 1,138 1,175 1,301 1,630 1,636 1,728 1,889 1,962
Operating cash flow (Btm) 3,211 2,905 908 1,342 3,250 2,740 3,681 4,021
Investing cash flow (Btm) (143) (1,561) (2,939) (1,169) (3,413) (3,570) (2,070) (1,070)
Financing cash flow (Btm) (834) (1,571) (1,420) (1,218) 5,073 (2,247) (1,315) (1,302
Net change in cash (Btm) 2,234 (227)  (3,452) (1,046) 4,911  (3,077) 296 1,64¢

Key Financial Ratios
FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026H

Gross margin (%) 11.35 13.22 13.82 13.48 11.39 12.52 13.10 13.2¢
EBITDA margin (%) 15.03 16.35 12.22 14.18 13.51 14.70 15.56 15.7C
EBIT margin (%) 9.45 10.25 6.75 8.18 7.26 8.35 8.99 9.2C
Net profit margin (%) 8.85 9.89 6.50 7.74 6.73 7.84 8.44 8.62
ROE (%) 8.67 9.05 6.92 8.96 6.64 7.19 7.73 7.98
ROA (%) 7.25 7.69 5.83 7.30 5.42 6.00 6.54 6.72
Net D/E (x) 0.4) 0.4) (0.3) (0.2) (0.3) (0.2) (0.2) (0.2)
Interest coverage (x) 120.3 205.9 311.7 201.3 41.4 43.9 49.9 53.E
Payout ratio (%) 58 59 104 38 50 50 50 5C
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026H
Revenue in USD (USDm) 656.00 616.00 744.00 775.00 751.00 812.81 859.21  900.72
Exchange rate (USD/Bt) 31.07 31.30 31.96 35.05 34.82 33.50 33.50 33.5C
Gross profit margin (%) 11.35 13.22 13.82 13.48 11.39 12.52 13.10 13.2E

Financial statement
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Profit and Loss Statement

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24)
Total revenue (Btm) 6,390 7,545 7,125 6,466 6,910 6,555 6,221 6,371
Cost of goods sold (Btm) (5,512) (6,378) (6,171) (5,913) (5,871) (5,523) (5,864) (5,683)
Gross profit (Btm) 878 1,167 954 553 1,039 1,031 357 687
SG&A (Btm) (401) (408) (505) (382) (392) (449) (408) (415)
Other income (Btm) 143 133 142 137 144 131 386 131
Interest expense (Btm) ?3) ?3) (6) ) (8) @7) (25) (24)
Pre-tax profit (Btm) 618 890 585 307 782 695 310 379
Corporate tax (Btm) (15) (46) (31) 12) (33) (21) (20) 27)
Equity a/c profits (Btm) 0 0 0 0 0 0 0 0
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) 603 843 553 295 750 674 291 352
Extra-ordinary items (Btm) (358) (427) 522 (28) (114) 60 (166) (39)
Net profit (Btm) 245 417 1,075 266 635 734 125 313
EBITDA (Btm) 859 1,179 312 592 1,073 1,011 309 711
Core EPS (Bt) 0.75 1.05 0.69 0.37 0.93 0.84 0.33 0.40
Net EPS (Bt) 0.30 0.52 1.34 0.33 0.79 0.91 0.14 0.35
DPS (Bt) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Balance Sheet

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Total current assets (Btm) 18,166 18,914 18,243 17,613 19,176 20,360 23,159 24,370
Total long-term assets (Btm) 10,867 11,262 11,460 11,294 11,839 12,269 12,147 12,373
Total assets (Btm) 29,033 30,176 29,703 28,906 31,015 32,629 35,306 36,742
Total current liabilities (Btm) 5,257 5,545 5,027 4,099 5,681 6,100 5,034 5,489
Total long-term liabilities (Btm) 830 833 814 822 878 1,058 1,125 1,157
Total liabilities (Btm) 6,087 6,378 5,841 4,920 6,560 7,158 6,159 6,646
Paid-up capital (Btm) 2,528 2,528 2,528 2,528 2,528 2,552 7,116 7,166
Total equity (Btm) 22,947 23,798 23,862 23,986 24,456 25,471 29,147 30,096
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 28.51 29.57 29.65 29.80 30.38 31.61 32.92 33.95
Cash Flow Statement

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Core profit (Btm) 603 843 553 295 750 674 1,761 352
Depreciation and amortization (Btm) 382 419 (137) 421 426 429 360 439
Operating cash flow (Btm) 484 154 1,086 117 1,388 2,175 3,250 937
Investing cash flow (Btm) (283) (1,098) 919 (507) (2,543) (2,456) (3,413) (5,757)
Financing cash flow (Btm) (509) 1,211 (3,014) 2) 442 1,211 5,073 (30)
Net change in cash (Btm) (308) 267 (2,009) (391) 288 930 4,911 (4,850)
Key Financial Ratios

Gross margin (%) 13.74 15.46 13.39 8.55 15.03 15.73 5.74 10.79
EBITDA margin (%) 13.45 15.62 4.38 9.16 15.53 15.43 4.96 11.16
EBIT margin (%) 7.47 10.06 6.30 2.65 9.35 8.88 (0.82) 4.27
Net profit margin (%) 3.83 5.52 15.09 4.12 9.19 11.20 2.00 4.92
ROE (%) 1.06 1.78 451 111 2.62 2.94 0.46 1.06
ROA (%) 0.85 1.41 3.59 0.91 212 231 0.37 0.87
Net D/E (x) (0.20) (0.16) (0.15) (0.13) (0.13) (0.13) (0.19) (0.05)
Interest coverage x) 233.01 355.03 100.43 174.19 98.33 41.06 13.58 16.88
Payout ratio (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
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SETESG RATINGS 2023 (as of 06 Movember 2023)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 01 May 2024)

AALAAA

7UP
AH
AMATA
ASP
BAY
BEYOND
BRI
CHEWA
CPALL
cv
ECF
FPI
GLOBAL
ICC
IRC
KKP
LIT
M-CHAI
MTC
NVD
PCSGH
PM
PSL
RPH
SAT
SEAOIL
SIRI
SO
STC
SYNEX
TGH
TKN
TNR
TRT
TVDH
upPoOIC
WICE

AAV
AHC
AMATAV
ASW
BBGI
BGC
BROOK
CHG
CPAXT
DCC
ECL
FPT
GPSC
ICHI
IRPC
KSL
LOXLEY
McoT
MTI
NWR
PDG
POLY
PT

RS
SBNEXT
SECURE
sis
SPALI
STEC
SYNTEC
THANA
TKS
TOA
TRUE
TVH

uv
WINMED

AAAA

2s
ASIMAR
C
EVER
J

KK
NCAP
PROUD
SE-ED
SUPER
TRU

AAA

24Cs
BSM
CWT
HL
JR
META
OGC
PRAKIT
SAAM
SMIT
TKC
VPO

maidlanananisdnsareasaun AnguaTuan TN IuN L3I Ine

AS
ASN
CiG
FORTH
JCKH
KTIS
NOVA
PSTC
SFLEX
SVOA
TRUBB

AMANAH
BVG
DHOUSE
HTECH
JSP
MGT
PAF
PRAPAT
SAF
SOLAR
™I

%

PRIAZULU

{nNNg1 80
70-79
60 - 69
50 —59
40 - 49

A9 40

ABM
AIRA
ANAN
ATP30
BBIK
BGRIM
BRR
CHOW
CPF
DDD
EE
FSX
GRAMMY
ICN
ITC
KTB
LPN
MEGA
NC
NYT
PDJ
PORT
PTC
RT

SC
SELIC
SITHAI
SPC
STGT
TACC
THANI
TKT
TOG
TRV
TVO
VCOM
WINNER

AAI
AURA
CMC
FSMART
JDF
KwC
NTSC
PTECH
SINGER
sSwcC
TSE

AMARC
CAZ
DTCENT
HYDRO
KBS
MITSIB
PCC
PRECHA
SAMCO
SPA
TNH
WARRIX

ACE
AIT
AOT
AUCT
BBL
BH
BTS
CIMBT
cPI
DELTA
EGCO
FVC
GULF
1l
ITEL
KTC
LRH
MFC
NCH
occ
PEER
PPP
PTT

SCB
SENA
SJWD
SPCG
STI
TAE
THCOM
TLI
TOP
TSC
TVT
VGI
XPG

AIE

BR
COMAN
FTI
JKN
KWM
PACO
PYLON
SKN
TCC
VRANDA

AMC
CCET
EASON
G
KGEN
MJD
PEACE
PRIN
SAWAD
STECH
TPA
WORK

ACG
AJ
AP
AWC
BC
BIZ
BTW
CIVIL
CPL
DEMCO
EPG
GBX
GUNKUL
ILINK
IVL
KTMS
LST
MFEC
NCL
ONEE
PG
PPS
PTTEP
S&J
Scc
SENX
SKR
SPI
suc
TCAP
THIP
™
TPBI
TSTE
TWPC
VIBHA
YUASA

ALUCON
BSBM
CsP
GEL
JMART
LDC
PIN
RCL
SONIC
TEKA
WAVE

APP
CHARAN
FNS
INGRS
KJL
MOSHI
PICO
PSG
SCAP
STPI
TPAC
WPH

Aryansod

ADB
AKP
APCO
AYUD
BCH
BJC
BWG
CK
CPN
DMT
ERW
GC
HANA
ILM
JAS
KUMWEL

MILL
NDR
OR
PHOL
PR9
PTTGC
SA
SCcc
SFT
SM
SPRC
SUN
TCMC
THRE
T™MC
TPCS
TSTH
UAC
VIH
ZEN

AMR
BSRC
DOD
GPI
JUBILE
LEO
PQs
ROCTEC
SORKON
TFM
WFX

ASAP
CHAYO
FTE
INSURE
L&E
MUD
PK
RABBIT
SCP
SVR
TRITN
YONG

AALAAA
AAAA

AbLA

AA
A

No logo given

ADD
AKR
APCS
B

BCP
BJCHI
BYD
CKP
CcPwW
DOHOME
ETC
GCAP
HARN
IMH
JTS
KUN
MAJOR
MINT
NER
ORI
PIMO
PRG
Q-CON
SABINA
SCG
SGC
SMPC
SR
susco
TEAMG
THREL
TMD
TPIPL
TTA
UBE
VL

APURE
BTG
DPAINT
HEALTH
K

LHK
PREB
SALEE
SPVI
TMILL
WIIK

BCT
CHOTI
GIFT
IRCP
LEE
NATION

READY
SIAM
TC
UBA
ZIGA

ADVANC
ALLA
ARIP
BA
BCPG
BKI
CBG
CcM
CRC
DRT
ETE
GENCO
HENG
IND
KBANK
LALIN
MALEE
MONO
NKI1
ospP
PJW
PRINC
QH
SAK
SCGP
SGF
SMT
SsC
SUTHA
TEGH
TIDLOR
T™MT
TPIPP
TTB
UBIS
WACOAL

ARIN
CEN
Dvs
HUMAN
KCAR
METCO
PRI
SANKO
SSP
TNP
WIN

BE8
CITY
GJS
ITD
MASTER
NNCL
PLANET
RJH
SKE
TEAM
UMI

AEONTS
ALT
ARROW
BAFS
BDMS
BLA
CENTEL
CNT
CRD
DUSIT
FE
GFPT
HMPRO
INET
KCCAMC
LANNA
MATCH
MOONG
NOBLE
PAP
PLANB
PRM
QTC
SAMART
SCM
SGP
SNC
SSF

sV

TFG
TIPH
TNDT
TPS
TTCL
UKEM
WGE

AS
CGH
EFORL
IFS
KGI
MICRO
PRIME
SC
SST
TPLAS
wP

BIG
CMAN
GTB
ITNS
MBAX
NPK
PLE
RSP
SKY
TFI
UMS

AITNUNE

N/A

AF
AMA
ASEFA
BAM
BEC
BOL
CFRESH
COLOR
csc
EA
FLOYD
GGC
HPT
INTUCH
KCE
LH
MBK
MSC
NRF
PATO
PLAT
PRTR
RATCH
SAMTEL
sSbC
SHR
SNNP
SSSC
SVT
TFMAMA
TISCO
TNITY
TaMm
TTW
upP
WHA

ASIA
CH
EKH
INSET
KIAT
MK
PROEN
SCN
STANLY
TPOLY
X0

BIOTEC
CMR
GTV
JCK
MEB
NSL
PMTA
RWI
SMART
TIGER
uTP

AGE
AMARIN
ASK
BANPU
BEM
BPP
CHASE
comz7
Css
EASTW
FN
GLAND
HTC

P

KEX
LHFG
MC
MST
NTV
PB
PLUS
PSH
RBF
SAPPE
SEAFCO
SICT
SNP
STA
SYMC
TGE
TK
TNL
TQR
TURTLE
UPF
WHAUP

ASIAN
CHIC
ESTAR
IT
KISS
MVP
PROS
SE
STP
TRC

BLESS
CRANE
GYT
JMT
MENA
NV
PPM
sn
SMD
TITLE
VARO

(10D) luFesmeniiuguananis  (Corporate Governance) i ilumsanifiunismuulaunaes

Aninaueaniznssumsiiunanninduazaanavanning Taanisdisazes 10D iunisdrmauasismfiuandeyavendinasnzidawlunaavanninduialssmealneg uas
paovannined Suiele (MA) Famadawesearsiens uaziudeyaiidamuillaansndnield v uadsasinanasduniaiiausluyunestesyaranewen
Tnelalldfunnslssfiuns iR wasdldtinislddeyameluitonastsziiu nadremadndradlunanisdizn m fufidsnglumanumsiiuguaianses fnan
wefiulnawind dadu aamsdrmadeenaulasulasldnevasiusanae il Wdmdnning ngeAs A (Wngw) Aldduduvsesusestivanugniesaenanisdima

Aananausiatiele

* Ugmienssun e duivnsretsimaiianfunisiniuguananis u nsnszvindafeaiumdnning nsvain Aesidu s Jennslddesa CGR avsmszmingieang
fananasznaudag s1useazidaafiadinlan hitp://www.thai-iod.com/en/projects-2.asp

unasian : https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer

Research Division



Krungsri Securities | HANA Microelectronics

21 May 2024

ANTI-CORRUPTION PROGRESS INDICATOR °Is.l"ﬂ3;|‘@ ") ’5/‘1&*7‘; 01 W NAN 2567

2s 7UP AAI ADVANC AF AH Al AIE AIRA AJ AKP AMA AMANAH
AMATA  AMATAV AP APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM
BANPU BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND BGC BGRIM BKI
BLA BPP BROOK  BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHEWA  CHOTI
CHOW  CIG CIMBT cM cMc com7 CPALL  CPAXT  CPF cPI cPL CPN cPW
CRC csc pcc DELTA  DEMCO DIMET DOHOME DRT DUSIT EA EASTW  ECF EGCO
EP EPG ERW ESTAR  ETC ETE FNS FPI FPT FSMART FTE GBX GC
GCAP GEL GFPT GGC GJs GPI GPSC GSTEEL  GULF GUNKUL HANA HARN HENG
HMPRO  HTC icc ICHI IFS n ILINK LM INET INOX INSURE  INTUCH  IRPC
ITEL L JAS JKN JR JTS KASET  KBANK KBS KCAR KCCAMC  KCE KGEN
KGI KKP KSL KTB KTC L&E LANNA  LHFG LHK LPN LRH M MAJOR
MALEE ~ MATCH  MBAX MBK mMc mMcoT META MFC MFEC MILL MINT MONO MOONG
MSC MST MTC MTI NATION  NCAP NEP NKI NOBLE  NRF NWR occ oGc
OR ORI PAP PATO PB PCSGH  PDG PDJ PG PHOL PIMO PK PL
PLANB  PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS
PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC  PYLON Q-CON  QH QLT
QTc RABBIT RATCH  RML RS RWI s&J SAAM SABINA  SAK SAPPE  SAT sc
scc scce scG SCcGP scM SCN SEAOIL  SE-ED SELIC SENA SGC SGP SIRI
SITHAI  SKR SMIT SMK SMPC SNC SNP SORKON SPACK  SPALI sPC sPI SPRC
SRICHA  SSF ssp sssc ssT STA STGT STOWER SUSCO  SVI sYMC SYNTEC  TAE
TAKUNI TASCO  TCAP TCMC TFG TFI TFMAMA  TGE TGH THANI THCOM  THIP THRE
THREL  TIDLOR  TIPCO TISCO TKS TKT T™D TMILL ™T TNITY TNL TNP TNR
TOG TOP TOPP TPA TPCS TRT TRU TSC TSI TSTE TSTH TTA TTB
TTCL TU TVDH VO TWPC UBE uBIS UEC UKEM UOBKH UV vcoMm VGl
VIH WACOAL WHA WHAUP  WICE WIIK X0 YUASA  ZEN ZIGA
ACE ADB ALT AMC ASW BLAND BTG BYD cAzZ CBG cv DEXON  DMT
EKH FSX GLOBAL GREEN  ICN IHL ITC J JMART  JMT LEO LH MENA
MITSIB  MODERN NER NEX ospP PEER PLUS POLY Pas PRIME PROEN  PRTR RBF
RT SA SANKO  SCB SENX SFLEX sis SKE SM SVOA TBN TEGH TIPH
TKN TPAC TPLAS Tam TRUE w WPH XPG
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