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What's New: AIZ2| 7|LHX|E FOIH2 327| 44X

aPgEAe] 387] AR A AA(F el 7.65)E Folds= Earnings Surprise
2 LRt 3Q12 AR AR gl 52029+ 9.3%, +26.0% YoY), Gole] 8.1%
A+20.4% QoQ, +90.4% YoY, HFololE 15.6%)S 715381tk 20114 47k gelo|Qo|
16.3=O(USS ZiokslH, B7] ol 8.1z=)l9| ojn[7} BH EHals| cikect
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Valuation: £Iet 01Z, &rdZXI0 HEAL O[] Offet

AMTRI| 25 P/EE 10.24), P/BE 1.9tH0l Exlsic). Hold A4, 7] o]Ade] A4
% Bkl e AWrke 891 FAUn? 1) efEHe] A Alst 2 4 A& w)
£ U2IRE, 2) 54 FHgol thgh 52 0]9] 9JEE(60~65%), 3) TF71AQ 2nHEE
npzl ske 7FsAd ¥ A4 PEAK digt 93, 4) uid AAel bigk 444 S8 Solth
53] Valuation®] 74 & g]23 8R10ll= 9A] ofZo] Slrt 15t 2 ofj&o] A=
o4t) 1) 7|cHoll o|xIX| 25h= &4l 2) Zdal=l1 A= AN, 3) st=ojet AT ELo] E—'f—oil
M UElb= 2, 4) 22 x| XN ZHE 5o UrEMﬂ ek Uehhs dgteg e

o] Alzkal §3olt), L2 o Zo] KAA Alsto] APARL] Valuationdl] 244 Jak
& 2 o= et $7le 2 7)87t 9 ol

=

) Earnings & Valuation Metrics
Z| 0HEY Fold FYolUE  &0[Y EPS EBITDA FCF ROE P/E P/B EV/EBITDA

(Hefgl) (M8 (%) (M) () (M?)) (MY?)) (%) (8 (8) (eH)
12/10 154,630 17,297 11.2 15,799 92,863 28,015 907 20.4 102 1.8 5.3
12/11 165,002 16,250 9.9 13,359 78,5622 29,047 2,497 146 135 18 5.7
12/12F 199,257 27,719 13.9 22,969 135,006 43,407 10,339 21.0 10.2 1.9 4.8
12/13F 229,001 31,922 13.9 26,951 158,409 48,361 16,661 20.1 8.7 1.6 41
12/14F 269,847 37,257 13.8 30,884 181,528 50,884 39,961 191 76 1.3 3.1
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) Trading Data & Share Price

Oj~ Maintain
SEZINH, 12M) 1,650,000
S Z7H12/10/05,2) 1,370,000
AE0{2(%) 20.4
EPS MZE(12F,%) 71.9
MKT EPS M&E(12F, %) 13.6
P/E(12F x) 10.2
MKT P/E(12F x) 10.9
KOSP!I 1,995.17
A7 B (A 9) 201,800
IS A= (HHO L) 170
60D LT HHBHHF) 360
60D 2 HAhF(MNAY) 451
A E(12F, %) 0.6
FEFAH|S(%) 70.8
52 A|X7H&) 842,000
507 & 17H(S) 1,418,000
HIEH12M, 27k ) 1.21
Z7H4=M(12M daily,%,SD) 2.1
ol=ol HR4|3(%) 43.9
BN

0|713] 9| 1121(17.63%)
AMFRE RHAE(11.55%)

TRUATUZSTH6%)

FIEE(%) 170 oM 1274

HehFot 15.2 30 627
ATt 8.8 47 430
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20134 o7+ HHol9]
31.9%%(+15.2% YoY)

O:HAI-

A8 3

W 4327| X AA| AF 7ITHR] HECZ T

AAdAALY] 4Q12 AXR SN 54.4%2(+4.5% QoQ, +14.9% YoY), ol 7.0Z#(-13% QoQ,
+33.1% YoY, HAO|AE 13.0%) 2= <Hc) ofSnlel o4 ST uide A Qs 2ol 7.9%2
o= ofAlx]o], 3w7|¢} Ak el AR S22t AlEE Hrgolr). 3] AAellM R High-
end 2PFEE H|F 571 G} 477 E A&E A o= ghdgit

327| ADIEE &3} ofAk2 5,8002HHO|, OIF Z={A| S37} 1,800~2,0008k =4 F o= Jithe
U} 47| ADIEE &5} o 42 6,0002HH 0|04, 0|F Z=A| S37} 1,500k o4, ZA=A| L=E27} 1,000
Dl ojAbo] & Ao= {Jf‘%l Hjr Z A%7] Flagship 59 ek ¢ 3]g] 387|Rr} 2718 Ao)
t}. High-end 2v}EE Z3818RE 3 3000 (AnEE Z3510] 54%)2 oA,

AP AALe] 2012 D) 2013 @iz o[l M2 {2t 27.7%(+70.6% YoY, FYO[UE 13.9%)2t
31.9%9(+15.2% YoY, HOIAE 13.8%)2 MAwT] 53] UPdiee] AL whHeA] oA 7491
& 0R ot gheA] Ftol tigh o ol &alf .55, Widel 7.7zolt.

g M 3 dgolole 1752407 By or F4a9) 5 &9 18724 v 232 o
A S Qlehe B FPgeltt el AL UNOlE B FRoI GEd $o4S &
Asibe o= ok, §4l o] AA Upside B3 U o Sl= Aot
E1. 29 ofpt H% 6w (o2l %)
+HH +HS HZE
2012F 2013F 2012F 2013F 2012F 2013F
OHE 202,748 236,900 199,257 229,001 -1.7 -3.3
20(2 27,536 31,642 27,719 31,922 0.7 0.9
=0/2 22,818 26,700 22,972 26,479 0.7 -0.8
gYoldE 13.6 13.4 13.9 13.9
=01AE 1.3 1.3 11.5 11.6
FK-IFRS o 7|1&E
A2 KDBH P52 2IMANE] of &
J8 1. AfYEX E7| SgolY FHA| st T8 2. AYHA A7 F0Y FHYA| st
(=3) (=4)
90 INE . 3 1 ouo= =y
—e—ili3xy  8d

8.0

s’ 6.7
60 F /

o,
o o— % mAREY
7_4/ & 7 316 31.9
7.0 o

30

/ 27.5 27.7

o0 OHE & LF 1= v
50 r o5
40
3.0 . . . . . . . ) 20 \
1Q12 3Q12F 1Q18F 3Q13F 2012F 2013F
Atz YA KDBIH TS 2IMAIME ofd Atz AL KDBH TS 2IMAIME ofa
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E 2. 20124 37| (MR)A & #HNL (z8,5%)
3Q11 2Q12 - e - A2
WA ShAF oA | HHAA Yoy QQ
EN M3 47.6 52.0 53.7 51.6 25.9 9.2
Heiol2 4.3 6.7 8.1 8.0 76 88.4 20.9
Hedo|YE 10.4 14.1 15.6 14.9 14.7 49.6 10.7
ZF K-FRS 1 7|2
XI2: KDBLHSSH 2IMEIMIE ofA
E 3. MMERIe| 27| 3 ozt AN Fo|9t MY (Rledgl %)
| 1Q12 2012 3Qi2P  4Qi 2F| 1Q13F  2QI3F  3QI3F  4Qf 3F| 2010 2011 2012F  2013F
ESY 45271 47,597 52,017 54,373 52908 55,079 59,574  61,441| 154,630 165002 199,257 229,001
% QoQ -4.3 5.1 9.3 45 -2.7 4.1 8.2 3.1
% YoY 22.4 20.7 26.0 14.9 16.9 15.7 145 13.0 13.4 6.7 20.8 14.9
IM 23220 24,040 29,499 29936| 29,169 30,188 32,675 32,998| 41,190 67,440 106,695 125,030
CE 10,670 12,150 12,908  13,788| 11,772 12,274 13,737  14908| 57,250 47,020 49516 52,692
BhE | 7,98 8600 9200 10,166| 11,011 11,600 12,269  12,643| 37,640 36,990 36,035 47,523
- 22| 4890 5420 5314  5822| 5951 6,444 6,787  6,726| 25830 22710 21,446 25,908
DRAM 2,833 3056 3,106  3,199| 2968 3213 3467  3522| 16815 13,713 12194 13171
NAND 2146 2442 2307  2724| 3083 3,331 3420  3303| 9452 10,269 9618 13,138
- Non-Memory 3,090 3180 3976  4343| 5060 5156 5,481 5017 11,810 14,280 14589 21615
DP 8,540 8250 9213  9704| 9928 10,357 10,997 11,312 29,910 29,230 35707 42,593
"ejol9] 580 6,724 8,09  7,048| 7,365 8342 8,491 7724 17297 16250 27,719 31,922
% QoQ 105 14.9 204 -13.0 45 13.3 18 -9.0
% YoY 8.4 79.2 90.4 33.1 25.9 24 1 4.9 9.6 58.3 -6.1 70.6 15.2
IM 4270 4190 5309  4959| 4134 4635 4674 4038 4300 8130 18728 17481
CE 530 760 515 567 439 634 669 677 450 1,550 2372 2,420
HhE | 760 1,110 1,168 1,471 1,721 2,006 2,049 1880 10,120 7,330 4509 7,656
i 22| 594 795 707 954 1128 1,406 1,332 1,109 8,662 4218 3049 4975
DRAM 452 559 416 515 447 571 663 583| 6,645 3,001 1,942 2,265
NAND 316 377 415 607 880 1,082 905 721 3,085 1,946 1,715 3,588
- Non-Memory 166 315 462 517 593 601 716 aal 1458 3,112 1,460 2,681
DP 280 750 954 901 921 1,066 1250 1,128 1,990 -750 2,885 4,365
Hlo|olE 12.9 14.1 15.6 13.0 13.9 15.1 14.3 12.6 1.2 9.8 13.9 13.9
IM 18.4 17.4 18.0 16.6 14.2 15.4 14.3 12.2 10.4 121 17.6 14.0
CE 5.0 6.3 4.0 41 3.7 5.2 4.9 45 0.8 3.3 48 4.6
BhE | 9.5 12.9 12.6 145 15.6 17.3 16.7 14.9 26.9 19.8 12.5 16.1
-0 22| 12.1 14.7 13.3 16.4 19.0 21.8 19.6 16.5 33.5 18.6 14.2 19.2
DRAM 16.0 18.3 13.4 16.1 15.1 17.8 19.1 16.6 39.5 22.5 15.9 17.2
NAND 14.7 15.4 18.0 22.3 28.5 32.5 26.5 21.8 32.6 19.0 17.8 27.3
- Non-Memory 5.4 9.9 11.6 1.9 1.7 11.6 13.1 13.0 12.3 21.8 10.0 12.4
DP 3.3 9.1 10.4 9.3 9.3 10.3 11.4 10.0 6.7 -26 8.1 10.2
0|9 5049 5193 6,712 6347 5722 6259 7,620 7,349 15799 13,359 22969 26,951
% QoQ 29.9% 29%  292%  -54%| -9.8% 94% 217%  -3.6%
% YoY 86.0%  50.2% 103.4%  63.3%| 13.4%  20.5%  135%  158%| 701% -154%  71.9%  17.3%

FK-FRS 932 7|1F
Az AATIAL KDBEHFE A 2IMAIME] of &t
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E4 FEE TR FE (shoc}, 2, USS, )
| 1Q12  2Q12F 3Q12F 4012F| 1Q13F 2Q13F 3Q13F 4Q13F| 2010 2011  2012F 2018F
DRAM
£5} (1Gb At siRih) 2142 2311 2471 2817| 2739 2981 3358 3,645| 5826 8141 9741 12,723
Bit Growth (% QoQ, %YOY) 84% 79% 69% 140%| —28% 88% 127%  86%| 71.4% 39.7% 19.7%  30.6%
LAET} (1Gh B USH) 1.2 1.2 1.2 1.1 1.0 1.0 1.0 0.9 26 1.5 1.1 0.9
%QoQ, %YoY -56% 00% -49% -97%| -46% -05% -42% —64%| 156% —41.6% -257% -17.3%
Aol E 16.0% 18.3% 13.4% 16.1%| 151% 17.8% 19.1% 16.6%| 39.5% 22.5% 159% 17.2%
NAND
Z5H16GhEHt, Hatich) 984 1,320 1,397 1405| 1,519 1,837 2252 2562| 2069 3,738 5106 8,170
Bit Growth (% QoQ, %YOY) 01% 342% 59% 05%| 81% 21.0% 226% 13.8%| 70.1% 80.6% 36.6% 60.0%
HHEIH16Gh 24t USS) 1.9 1.6 1.4 1.7 1.8 1.6 1.4 1.2 4.0 2.5 1.7 1.4
%QoQ, %YoY -0.9% -181% —9.2% 19.6%| 4.7% -10.7% -162% -151%| -16.4% -37.3% -33.1% -13.5%
Aol E 147% 154% 18.0% 22.3%| 28.5% 325% 265% 21.8%| 32.6% 19.0% 178% 27.3%
TFT-LCD
a0y ol &3t (M) 45014 46,484 48,977 49,883 | 50,453 52,667 55,622 56,021 | 151,342 171,127 190,358 214,762
%QoQ, %YoY -31%  33%  54% 18%| 11%  44%  56%  07%| 20.8% 13.1% 11.2% 12.8%
TV EIHUSS) 234 206 218 221 223 224 228 228 317 250 240 230
%QoQ, %YoY 0.0% -123%  6.0% 12%| 11% 06% 1.7%  00%| 6.1% -211% -41% -41%
AUHo|dE -12% 55% 67% 47%| 43% 57% 71% 44%| 58% —61% 33%  49%
Handset
FO|EE5Hunich) 95.5 99.2 98.5 101.0 99.0 98.0 1035 102.5| 2827 3264 3942  403.0
%QoQ, %YoY 39%  37% -1.0% 21%| -2.0% -10% 53% -1.0%| 232% 16.0% 17.9%  1.4%
AD[EEESHHHAI) 445 50.0 58.0 60.0 62.0 5.0 72.0 74.0 25.4 95 2125 2730
%QoQ, %YoY 271% 12.4% 16.0%  3.4%| 33%  48% 10.8%  2.8%| 333.2% 271.5% 1249%  28.5%
Aol E 22% 220% 211% 19.4%| 165% 17.7% 16.4% 141%| 124% 156% 21.0% 16.1%
ey ae 1,120 1,160 1,140  1,20| 1,120 1,120 1,120 1,120 1,154 1,108 1,135 1,120
Ag: AMMAL KDBU S H 2IMIME of A
E 5 MAMMA M £2o| AXnl £ FH Fo|ot MY (Alotgl, wigicy)
IM((IT&Mobile) | 1Q12  2Q12  3Q12F 4012F| 1Q13F  2Q13F  3Q13F 4Q13F| 2010 2011 2012F  2013F
Sales 23220 24040 29,499 29,936| 29,169 30,188 32,675 32,998| 41,190 67,440 106,695 125,030
% QoQ, % YoY 1.7%  35% 22.7%  15%| -2.6%  35% 82% 1.0%| 95% 63.7% 582% 17.2%
opP 4270 4190 5309 4,959| 4134 4635 4674 4,038 4300 8,130 18,728 17,481
% QoQ, % YoY 68.1% -1.9% 26.7% -6.6%| -16.6% 121%  0.8% -13.6%| 4.9% 89.1% 130.4% —6.7%
OP margin 18.4% 17.4% 18.0% 16.6%| 14.2% 154% 14.3% 12.2%| 10.4% 121% 176% 14.0%
Handset
Sales 18,946 21,002 24999 25336| 24,869 25,888 28,175 28,398| 41,190 67,440 106,695 125,030
% QoQ, % YoY 10.3% 10.9% 19.0%  1.3%| -1.8%  41%  88%  08%| 95% 637% 582% 17.2%
opP 4206 4614 5264  4913| 4,091 4592 4629 3992 4110 7974 18,996 17,304
% QoQ, % YoY 67.2%  9.7% 141% -6.7%| -16.7% 12.2%  0.8% -13.7%| 38.4% 94.0% 138.2% -8.9%
OP margin 22% 220% 21.1% 194%| 165% 17.7% 164% 141%| 10.0% 11.8% 17.8% 13.8%
Total Handset Shioment (mn units) 95.5 99.2 985 101.0 99.0 98.0 1035 1025| 2827 3264 3942  403.0
% QoQ, % YoY 38%  39% -07% 25%| -2.0% -1.0% 56% -1.0%| 239% 155% 20.8%  2.2%
Smart Phone Shipment(mn units) 445 50.0 58.0 60.0 62.0 65.0 72.0 74.0 25.4 945 2125  273.0
%QoQ, %YoY 271%  12.4% 16.0%  3.4%| 3.3%  4.8% 10.8%  2.8%| 3332% 271.5% 1249% 28.5%
Smart Phone ASP($) 2046 3069 3191  319.1| 3128 3159 8127  309.6| 432 3397 3553  350.2
%QoQ, %YoY 1.6%  42%  40%  00%| -20% 1.0% -1.0% -1.0%| 21.6% -17.8%  46% -1.4%

A2 AHETAL KOBUHFE 2IMAIME offet
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Semiconductor | 1Q12 2Q12  3Q12F  4Q12F | 1Q13F  2Q13F  3Q13F  4Q13F | 2010 2011 2012F  2013F
Sales 7,980 8,600 9,200 10,166 11,011 11,600 12,269 12,643| 37,640 36,990 36,035 47,523
% QoQ, % YoY -13.0% 7.8% 8.0% 9.4% 8.3% 5.3% 5.8% 31%| 404% -1.7% -26% 31.9%
OP 760 1,110 1,168 1,47 1,721 2,006 2,049 1,880 10,120 7,330 4,509 7,656
% QoQ, % YoY -671%  46.1% 53% 259%| 17.0% 16.6% 21% -82%| 3182% —27.6% -385%  69.8%
OP margin 9.5% 129% 126% 145%| 156% 17.3% 16.7% 149%| 269% 198% 125% 16.1%
Memory
Sales 4,890 5,420 5,314 5,822 5,951 6,444 6,787 6,726| 25,830 22,710 21,446 25,908
% QoQ, % YoY -10.3%  10.8% —2.0% 9.6% 2.2% 8.3% 53% -09%| 54.0% -121% -56% 20.8%
OP 594 795 707 954 1,128 1,406 1,332 1,109 8,662 4,218 3,049 4,975
% QoQ, % YoY -45.7%  339% -111% 35.0%| 183% 24.6% -52% -16.8%| 4245% -51.3% -27.7%  63.2%
OP margin 121% 147% 133% 16.4%| 19.0% 218% 19.6% 165%| 33.5% 186% 14.2% 19.2%
Non-Memory
Sales 3,090 3,180 3,976 4,343 5,060 5,156 5,481 5917| 11,810 14280 14589 21,615
% QoQ, % YoY -16.9% 29%  25.0% 9.2%| 16.5% 1.9% 6.3% 8.0%| 17.7%  20.9% 22%  48.2%
oP 166 315 462 517 593 601 716 m 1,458 3,112 1,460 2,681
% QoQ, % YoY -86.3% 89.3% 46.7% 11.9% 14.7% 1.3% 19.2% 7.7% 89.7% 113.4% -53.1% 83.7%
OP margin 5.4% 99% 116% 119%| 11.7% 11.6% 131% 13.0%| 123% 21.8% 10.0% 12.4%
DRAM
Sales 2,833 3,056 3,106 3,199 2,968 3,213 3,467 3,522 16,815 13,713 12,194 13,17
% QoQ, % YoY 2.4% 7.9% 1.7% 3.0%| -7.2% 8.2% 7.9% 1.6%| 98.0% -18.4% -11.1% 8.0%
oP 452 559 416 515 447 57 663 583 6,645 3,091 1,942 2,265
% QoQ, % YoY -93%  23.6% -255% 23.7%| -131% 27.7% 159% -11.9%|2784.9% -53.5% -37.2%  16.6%
OP margin 16.0% 18.3% 13.4% 161%| 151% 17.8% 191% 16.6%| 39.5% 225% 159% 17.2%
Shipment (1Gb eg, mn units) 2,142 2,311 2,471 2,817 2,739 2,981 3,358 3,645 5,826 8,141 9,741 12,723
Bit Growth (% QoQ, %YQY) 8.4% 7.9% 6.9% 14.0%| -2.8% 8.8% 12.7% 8.6%| 71.4% 39.7% 19.7%  30.6%
ASP (1Gb eq, US$) 1.2 1.2 1.2 1.1 1.0 1.0 1.0 0.9 2.6 1.5 1.1 0.9
%QoQ, %YoY 99% -181% -92% 19.6% 47% -10.7% -16.2% -151%| -16.4% -37.3% -33.1% -13.5%
NAND
Sales 2,146 2,442 2,307 2,724 3,083 3,331 3,420 3,303 9,452 10,269 9,618 13,138
% QoQ, % YoY -11.8% 138% -55% 181%| 13.2% 8.0% 2.7%  -3.4%| 30.9% 8.6% -6.3% 36.6%
oP 316 377 415 607 880 1,082 905 721 3,085 1,946 1,715 3,588
% QoQ, % YoY -51.4%  19.3% 102%  46.3%| 449% 23.0% -16.4% -20.3%| 79.2% -36.9% -11.9% 109.2%
OP margin 147% 154% 18.0% 22.3%| 28.5% 325% 26.5% 21.8%| 32.6% 19.0% 17.8% 27.3%
Shipment (16Gb eq, mn units) 984 1,320 1,397 1,405 1,519 1,837 2,252 2,562 2,069 3,738 5,106 8,170
Bit Growth (% QoQ, %YQY) 0% 34% 6% 1% 8% 21% 23% 14% 70% 81% 37% 60%
ASP (16Gb eg, US$) 1.9 1.6 1.4 1.7 1.8 1.6 1.4 1.2 4.0 2.5 1.7 1.4
%QoQ, %YoY -10% -18% -9% 20% 5% -11% -16% -15% -16% -37% -33% -14%
AP
Sales 1,210 1,462 2,052 2,419 3,136 3,136 3,360 3,584 2,091 5,779 7,142 13,216
% QoQ, % YoY -30.9%  20.8%  40.4% 17.9%| 29.6% 0.0% 7.1% 6.7%| -63.8% 176.4%  23.6%  85.0%
OP 97 190 308 363 439 439 504 538 209 1,039 957 1,920
% QoQ, % YoY -72.4%  96.4% 62.0% 17.9%| 21.0% 0.0% 14.8% 6.7%| -79.9% 397.0% -7.9% 100.5%
OP margin 8.0% 13.0% 15.0% 15.0%| 14.0% 140% 150% 150%| 10.0% 18.0% 13.4% 14.5%
Shipment (mn units) 60 70 100 120 140 140 150 160 106 247 350 590
Bit Growth (% QoQ, %YQY) -20.4%  16.7%  42.9% 20.0%| 16.7% 0.0% 71% 6.7%| 112.0% 133.0%  41.7%  68.6%
ASP (US$) 18.0 18.0 18.0 18.0 20.0 20.0 20.0 20.0 1741 211 18.0 20.0
%QoQ, %YoY 0.0% 0.0% 0.0% 0.0%| 11.1% 0.0% 0.0% 0.0% 0.0% 235% -14.8% 11.2%
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Display Panel | 1012 2012 3QI2F  4Q1%F| 1QI3F  2Q13F  3QI%F  4Q18F| 2010 2011 2012F  2013F
Sales 8540 8250 9213 9704 9928 10,357 10,997  11,312| 29910 29,230 35707 42,593
% QoQ, % YoY -01%  -3.4%  11.7% 5.3% 2.3% 4.3% 6.2% 29%| 15.8%  —2.3%  222%  19.3%
oP 280 750 954 901 921 1,086 1,250 1,128 1,990 -750 2,885 4,365
% QoQ, % YoY -207.3% 167.9%  27.2%  -5.5% 22%  15.8%  17.2%  -9.7%| 17.1% -137.7% -484.7%  51.3%
OP margin 3.3% 91%  10.4% 9.3% 93%  103%  11.4%  10.0% 67%  —2.6% 81%  10.2%
LCD
Sales 6180 5634 6231 6365 6,321 6,461 6712 6,684 2485 22736 28,633 28,633
% QoQ, % YoY -11%  -8.8%  10.6% 21%|  -0.7% 2.2% 39%  -0.4%| #DN/OI  -85%  25.9% 0.0%
oP -74 308 47 300 27 365 479 205 1,442  -1,392 952 1,410
% QoQ, % YoY -83.6% -518.8%  355% -28.1%| -9.6%  34.6%  31.0% -38.3%| 51.6% -196.5% -168.4%  48.2%
OP margin -1.2% 55% 6.7% 4.7% 4.3% 5.7% 7.1% 4.4% 58%  —6.1% 3.3% 4.9%
Shipment (‘000 units) | 45,014 46,484 48977  49,883| 50,453 52,667 55622 56,021 151,342 171,127 190,358 214,762
% QoQ, % YoY -3.1% 3.3% 5.4% 1.8% 1.1% 4.4% 5.6% 07%| 20.8%  131%  112%  12.8%
TV ASP (US$) 234 206 218 221 223 224 228 228 317 250 240 230
% QoQ, % YoY 0.0% -12.3% 6.0% 1.2% 1.1% 0.6% 1.7% 0.0% 61% -211%  —-41%  -41%
SMD
Sales 2360 2616 2982 3340 3,607 3806 4285 4628 5054 6494 11207 16,415
% QoQ, % YoY 26%  10.8%  14.0%  12.0% 8.0% 8.0%  10.0% 8.0%| -22.0%  285%  740%  45.3%
oP 354 442 537 601 649 701 77 833 548 642 1934 2955
% QoQ, % YoY 551%  251%  21.4%  12.0% 8.0% 8.0%  10.0% 8.0%| -146% 171% 201.3%  52.8%
OP margin 15.0%  169%  18.0%  18.0%| 18.0%  18.0%  18.0%  18.0%| 10.8% 99%  171%  18.0%
Rz AMXAL KDBEHFEH 2MRIME o0&t
> Compliance Notice 21 AMER
- AMERE SRS $H5HE ELWR] 7 |ERM Halisol, ARSNRE SIAp| eistELWe| 7|BR el el 2 KiZE AL BHOROI NG, oo T
XE2, 7[HEAP}S H SR AV st Alo| 9122 Solst & AIRE NS OjURIAEE RIBRINSl Si| jet BIAle] SISHS BRst
QUK pfond, 9jio] HEISH ofziolt ZKigi0| Ofi2IAES) of7io| MEkp uidsgies Solst 1,500,000
- FAloA 25 2 M= (AEH] Mtjo|2 7|=, FTH—), SEF =), Not covered())
AUE20% O[A), MTrading Buy(10% Ol OlAKEILE 7 j0f| HSte Fi= o] E8IIMO| =2 ZHF), @FTI(+10 S2), @HIFE4(10% 04 32f) 1,000,000
- 2 ZARRARIZE Tihje] 2IMAMED | ARE 4 s A2 U AEREE| 912 Zo|L, SA} T MEMo|LL NS HRIE 4 glooe SRR RIS
it} Holsio] E2 MEHo|-F EXAD 0 TS £ ZHS sAD| BIRILICH TR £ FARARIZE Offst HP0|T T240| SHE} Zn Cist 500,000
ol tlolawjol ZURIRE ARRE 4 SiaLICh B ZAIEAKIRS| AR Sl 21002 Tihle| sj2iglo] Rt 2H 2 HlE B 4 giaLlck 0 ve
10.10 11.10 12.9
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2422} (005930)
Ojjak ELEOIA A (29F) o4 2R HERE (29F)
(M) 1211 12M12F  12/13F  12/14F (M%) 1211 12/12F  12/13F  12/14F
=l 165,002 199,257 229,001 269,847  FSARM 71,502 85756 99,688 149,687
&7t 112,145 126,865 143,698 175401 3= % HIFAXRM 14,692 23725 32,835 72,387
mjE50| 52,857 72,393 85304 94447 ojExH ¥ JIERYA 24153 28,710 29,793 35,107
Hoju( etk (| 37,402 44518 53,382 57,300 M ARAH 15,717 19,574 22,496 26,509
FYYA0|Y 15,455 27,874 31,922 37,057 7|EFRSAKM 4,755 5,465 6,281 7,401
Fo| 16,250 27,719 31,022 87,257  HIRSAW 84120 98,357 115816 105,721
H|Z 2l 909 1,684 1,404 933 AAVIUEXIS 9,204 9,610 11,510 13,410
=288 -62 -82 -240 -500  FEARE 62,044 70,296 79,572 66,443
AT IYS TR 1,399 1,949 1,900 1,700 SRR 3,355 3,608 3,519 3,448
HIEAH LA &0 17,159 29,403 33,326 38,190  AKASA 155,631 184,113 215504 255,408
HEAIAHIMH|E 3,425 6,102 6,376 7,306 TR 44319 48871 53,885 62,143
HEAIR0[Y 13,734 23,301 26,951 30,884  OfUF I J|ERF 18,510 21,749 24,996 29,454
FChAI0[ 0 0 0 0 IFESEA 9,684 8,586 7,586 7,586
27|01 13,734 23301 26,951 30,884  7[EIR=EA 16,126 18,535 21,302 25102
LTRSS 13,359 22,969 26,951 30,884  H|RSHA 9,467 11919 12,388 13,931
EINLT RS 375 332 0 0 ZIZE8FA 4,963 5,885 5,385 5,385
ETL0|Y 13,232 23,307 26,951 30,884  7|EM|FSEAY 4,086 5,273 6,242 7,786
LTRSS 12,802 22,986 26,951 30,884 SMBIA 53,786 60,790 66,273 76,074
EINETESS 430 320 0 0 XuFFxg2 97,600 120,849 146,757 176,859
EBITDA 29,047 43,407 48,361 50,884 AlEZ 898 898 898 898
FCF 2,497 10,339 16,661 39,961  A=UoiZ 4,404 4,404 4,404 4,404
EBITDATKNIE (%) 17.6 21.8 21.1 18.9  0lYoiz 97,543 119,764 145,673 175,775
HAOIAUE (%) 9.9 13.9 13.9 13.8  HIX[HFEFX|E 4,246 2475 2,475 2,475
Ko FFHE =0[UE (%) 8.1 1.5 11.8 1.4  XESA 101,845 123,323 149,231 179,334
ol AFSEH (22) of|&h F27kx| 2 valuation (22F)
(Aog) 1211 1212F  12/13F  12/14F 1211 12/12F  12/13F  12/14F
FAgEoR olFt HESE 2175 34,014 42,019 40,371 P/E®X 13.5 10.2 8.7 7.6
o1zl 13,734 23,301 26,951 30,884  P/CF (x) 6.7 6.1 5.4 5.2
o Feu| 8712 16,476 21,832 41265 20,000 P/B(x) 1.8 1.9 1.6 1.3
TR A2 12,934 14,775 15724 13,129  EV/EBITDA (x) 5.7 48 4.1 3.1
SR A2 658 757 715 698  EPS (&) 78,522 135,006 158,409 181,528
7|} -858  -1,262 400 400  CFPS (%) 158,413 226,303 255,031 262,804
AHESOROISIRIMAI R o S -4,057  -5,831 34 -3,208 BPS (%) 598,263 732,533 885,335 1,062,691
ohEA 2 7|ERIHES] ZaETD -2,197  -4,015 -1,084 -5314 DPS (%) 5,500 8,000 5,500 8,000
MOXA 2B -3,020 -4,566 -2,922 -4013  HiEIAME (%) 6.2 43 2.7 3.4
IHRIRIT 2 7|ERISe ZIKE) 1,126 2,326 3,247 4,458  HIEFUE (%) 0.5 0.6 0.4 0.6
HOIN -3,977 5288 6,376 -7,306 OjZUZIIS (%) 6.7 20.8 14.9 17.8
EXgEoz olft gss -19,728 -21,451 -29,643 612  EBITDAZ7}E (%) 3.7 49.4 1.4 5.2
SR E(FE) -21,586 —22,592 -25,000 0 HHOUBIIE (%) -6.1 70.6 15.2 16.7
FHRMUA(B) -654 -626 -626 -626  EPSZ7IE (%) -15.4 71.9 17.3 14.6
A | 2RI Z(BI) 590 933 -5,000 0 oEHH Mg (3) 804.2 830.6  865.9 924.7
J|EtERIE S 1,922 834 984 1,238  MIARM BME (3]) 1,134.8 1,129.2 1,088.7 1,101.3
Megzor olst HIZE 2468 3,369 3,266 -1,430 OojXF 3HE (2) 1,698.8 1,792.0 1,781.4 1,802.1
A |F8RAMe E7HLR) 3,758 -468  -1,500 0  ROA (%) 9.5 13.7 13.5 13.1
Rh2o| 7LD 161 44 0 0  ROE (%) 14.6 21.0 20.1 19.1
2ol X5 -875 -827  -1,042 -782  ROIC (%) 16.7 25.8 26.8 31.2
T\ B RES -576  -1,804 -724 -649  FE|E (%) 52.8 49.3 44.4 42.4
e 4,900 9,033 9,110 39,552  ®3HIS (%) 161.3 175.5 185.0 240.9
MES=lE 9,791 14,692 23,725 32,835  =AIRIZ/ADIREE (%) -12.0  -142  -189  -37.8
7|UsiZ 14,692 23,725 32,835 72,387  ¥0|2/Z8H|2 (x) 25.2 38.1 441 57.4
Ri2: AMTXL KDBLHSSH 2lAM%[MHE



