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Company Rating Price  Target price
LG MXH066570) HOLD 75,100 79,000
+4%7|(009150) BUY 107,500 125,000
LG 0|=E(011070) HOLD 84,700 89,000
HItA(096640) BUY 28,850 35,000
Ala|Z21A(108320) BUY 26,150 38,000
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Figure 1 AHHZ|X| Z= 71P7IR H WR00|E 29f

Company Rating TP cp Upside 2013E Investment points

(code) (KRW) (KRW) (%) P/E(X) P/B(x)
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Figure 3 AODIEE 2E ZZ®A Earring consensus
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Figure 4 HHZIX| 71 AF Y 9F
Company (code) 3012 4Q12E 1Q13E 2012E 2013E
(KRW bn) Forecast Cons. Forecast Cons. Forecast Cons. Forecast Cons.
LG Electronics (066570 KS)

YoY (%) (4.0) (6.6) (1.0) (1.9) 1.2 (7.2) (5.8) (1.4) .
YoY (%) TP 844.1 794.3 (11.1) (11.4) 340.8 332.4 4.1 25.4
OPM (%) 1.8 1.7 15 3.3 3.2 2.5 2.4 2.6 2.8

NPM (%) 1.3 1.2 1.6 2.2 2.5 1.4 15 1.7 2.4

SEMCO (009150 KS)

YoY (%) 39.0 28.5 20.4 19.1 14.0 32.2 29.1 9.0 11.4
YoY (%) 148.5 84.8 71.9 39.5 37.6 101.5 95.4 17.0 14.8
OPM (%) 9.2 8.6 8.5 7.1 7.4 8.1 8.1 8.7 8.3

NPM (%) 6.4 6.4 6.2 5.3 5.5 6.0 6.0 6.1 6.3
LG Innotek (011070 KS)

YoY (%) 14.3 22.2 18.3 23.2 12.2 13.6 13.6 27.7 14.5
YoY (%) TP TP TP 49.2 70.3 TP TP 110.3 217.2
OPM (%) 2.1 2.2 2.6 2.3 2.9 2.0 2.1 3.2 3.7

NPM (%) 2.1 0.2 0.2 (1.6) 1.1 0.6 0.3 1.1 1.8
Silicon Works (108320 KS)

YoY (%) 71.0 30.3 47.3 38.4 38.7 47.8 51.8 21.8 16.2
YoY (%) 168.2 10.6 28.7 56.3 61.1 74.4 85.6 28.9 22.1
OPM (%) 10.1 9.7 9.9 10.3 10.5 10.1 10.3 10.7 10.8

NPM (%) 11.0 10.3 10.5 12.1 10.9 10.2 10.5 11.9 11.2
Melfas (096640 KS)

YoY (%) 40.1 58.9 30.0 85.1 49.2 35.9 19.7 40.5 33.8
YoY (%) 127.4 23,354.6 25,245.0 320.5 266.9 82.3 76.7 82.6 55.1
OPM (%) 8.0 7.6 10.0 8.4 9.5 7.6 8.4 9.9 9.7

NPM (%) 6.1 6.4 8.5 7.2 7.4 5.0 6.2 8.7 8.0

XI=: Bloomberg, O[2HOAIS R 2| X |MIE]
* TP @ Turn Profit / TN : Turn Negative
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Figure 5 Handset peers valuation table

Price(KRW,US$,HK$,NT$) 75,100 576 1,455,000 283.0 3.4 11.6 11.7
Market cap.(US$ m) 11,369 541,693 198,252 12,883

OP (US$ m)
2010 76 18,385 14,381 1,402 2,746 4,636 616
2011 310 33,790 13,964 2,341 24 1,845 426
2012E 1,123 55,252 26,195 636 (600) (1,232) 135
2013E 1,169 62,321 31,165 528 811 (423) 548

2014E 1,247 74,007 33,750 674 1,396 (56) 643

P/E (x)
2010 48.3 19.3 9.0 18.6 15.5 10.4 22.4
2011 - 14.6 11.9 6.8 - 3.3 32.4
2012E 175 13.0 9.8 13.8 - - 53.9
2013E 14.4 11.6 8.1 16.8 - - 155
2014E 133 9.9 7.5 16.3 14.8 - 12.1

EV/EBITDA (x)

2010 16.3 11.2 4.1 14.4 6.4 5.8 16.4
2011 11.5 8.3 4.5 4.6 6.9 1.6 17.2
2012E 6.7 7.1 4.4 8.4 112.3 8.3 18.4
2013E 6.4 6.2 3.5 10.3 8.5 3.4 8.5
2014E 6.1 4.9 2.9 9.5 5.0 3.6 7.2

XtE: Bloomberg, O[2HOAISE 2| MRIAIE
Z LG TXH= Do NSHE 2IMXIME FHRIY (128 5 &7t 7|1F)
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1, Veerizon
APEIR} Siratosphere? SA| 128 AMTKI= Stratosphere? & US$120.99 (213 28 Tt subsidy 71%)0H A7 Tl ARKSE LG HK = A 2

LG TX 22 Eirf

n

Al 22 200] Lucid o] EZXZE 100%(+4ppt MoM)Z EliEE HTC = S2iad ADEER 8X 16G & US$199.99(2 H
QFMII7L Win 8, subsidy 64%)01l SABGHOH Full HD CIAZR0| IS *HE5t Droid DNA S US$199.99(2 A 2k
7} subsidy 67%)01 At ZERHS. Nokia = Luma822 2 US$49.99(Win 8, subsidy 91%)01l SABITS,

Figure 6 Verizon AOIEE T S8

October November December
Vendor Model $ % Vendor Model $ % Vendor Model $ %
Apple iPhone4 8G 0 100 Apple iPhone4 8G 0 100 Apple iPhone4 8G 0 100
iPhone4S 16G 99.99 82 iPhone4S 16G 99.99 82 iPhone4S 16G 99.99 82
iPhone4sS 64G 299.99 60 iPhone4sS 64G 299.99 60 iPhone5 16G 199.99 69
iPhone5 16G 199.99 69 iPhone5 16G 199.99 69 iPhone5 32G 299.99 60
iPhone5 32G 299.99 60 iPhone5 32G 299.99 60 iPhone5 64G 399.99 53
iPhone5 64G 399.99 53 iPhone5 64G 399.99 53 SEC Galaxy S316G 199.99 67
SEC Galaxy S3 16G 199.99 67 SEC Galaxy S3 16G 199.99 67 Galaxy S3 32G 249.99 62
Galaxy S3 32G 249.99 62 Galaxy S3 32G 249.99 62 Galaxy Note2 299.99 57
Galaxy Nexus 49.99 92 Galaxy Note2 299.99 57 Galaxy Nexus 16G 99.99 85
Galaxy Stellar 0 100 Galaxy Nexus 16G 99.99 85 Galaxy Stellar 0 100
Stratosphere 49.99 88 Galaxy Stellar 0 100 Stratosphere 0 100
HTC Droid Incredible4 99.99 80 Stratosphere 49.99 88 Stratosphere2 129.99 71
Rhyme 0 100 HTC Droid Incredible4 99.99 80 HTC Droid Incredible4 49.99 20
Rezound 199.99 69 Rhyme 0 100 Rhyme 0 100
Trophy 179.99 58 Rezound 49.99 92 Rezound 149.99 77
Torch 9850 179.99 61 Trophy 179.99 58 Trophy 179.99 58
LGE Lucid 19.99 96 LGE Lucid 19.99 96 8X 16G 199.99 64
Lucid Bundle 64.99 87 Lucid Bundle 64.99 87 Droid DNA 199.99 67
Spectrum 49.99 92 Spectrum?2 99.99 80 LGE Lucid 0 100
Enlighten 29.99 91 Enlighten 29.99 91 Lucid Bundle 44.99 91
Intuition 149.99 75 Enlighten Bundle 69.99 82 Spectrum?2 99.99 80
RIM Bold 9930 99.99 80 Intuition 149.99 75 Enlighten 29.99 91
Curve 9310 49.99 83 RIM Bold 9930 99.99 80 Enlighten Bundle 69.99 82
Curve 9370 99.99 76 Curve 9310 49.99 83 Intuition 149.99 75
Google Droid RAZR MAXX  199.99 69 Curve 9370 99.99 76 RIM Bold 9930 99.99 80
Droid RAZR MAXXHD ~ 299.99 54 Google Droid RAZR MAXX 199.99 69 Curve 9310 49.99 83
Droid RAZR 16G 99.99 83 Droid RAZR MAXX HD ~ 299.99 54 Curve 9370 99.99 76
Droid RAZR M 99.99 82 Droid RAZR 16G 99.99 83 Google  Droid RAZR MAXX 199.99 69
Droid RAZR HD 199.99 67 Droid RAZR M 99.99 83 Droid RAZR MAXX HD ~ 299.99 54
Droid 4 99.99 82 Droid RAZR HD 199.99 67 Droid RAZR 16G 99.99 83
Pantech Breakout 29.99 92 Droid 4 99.99 82 Droid RAZR M 49.99 92
Marauder 0 100 Pantech Breakout 29.99 92 Droid RAZR HD 199.99 67
Casio Commando 99.99 80 Marauder 0 100 Droid 4 49.99 91
Casio Commando 0 100 Nokia Lumia 822 49.99 89
Pantech Breakout 29.99 92
Marauder 0 100
Casio Commando 49.99 90

Atz Verizon, O[2H0AISH 2| MX|AIE]
*$ 1 2 years bill pay, %: subsidy portion

Mirae Asset Securities 6
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2. AT&T
ARSI TS ADIEE 7124 ok} g Awmxr— Galaxy Express £ USS00.99(2'3 2FS B7, subsidy 78%)01l Akt BZol= 5 3 Anjes
LOTR S 248 of bz

== UNlo| MSARI=(Galaxy S2 Skyrocket 89°o(+11ppt MoM), Rugby Smart 93%(+5ppt MoM)). HTC =
8X16GE US$‘|9999(2 = oFd T} subsidy 64%)0ll At 258t Nokia = Lumia920 2 US$09.99(2 H - mhy|
subsidy 78%)01 Lumia820 2 US$49.99(2 L= 2P Tt7 | subsidy 88%)01l IS ARIEE

Figure 7 AT&T 4Q12 AOIEE Wl S5

October November December
Vendor Model $ % Vendor Model $ % Vendor Model $ %
Apple iPhone 4 8G 0.99 100 Apple iPhone 4 8G 0.99 100 Apple iPhone 4 8G 0.99 100
iPhone 4S 16G 0.99 100 iPhone 4S 16G 0.99 100 iPhone 4S 16G 99.99 78
iPhone5 16GB 199.99 69 iPhone5 16GB 199.99 69 iPhone5 16GB 199.99 69
iPhone5 32GB 299.99 60 iPhone5 32GB 299.99 60 iPhone5 32GB 299.99 60
iPhone5 32GB 399.99 iPhone5 32GB 399.99 iPhone5 32GB 399.99

One X 99.99 78 HTC One X 99.99 78

Vivid 49.99 88 Vivid 49.99 88 HTC One X 99.99 78
Titan 2 19.99 Titan 2 19.99 One X+ 199.99 64
Titan 2 19.99 90
__ 8X 86 9999 78
Curve 9360 29.99 Curve 9360 29.99 8X 16G 199.99 64

Torch 9810 99.99 80 Torch 9810 99.99

Bold 9900 199.99 64 Bold 9900 199.99

Google ATRIX HD 99.99 78 Google ATRIX HD 99.99
Nokia Lumia 900 0.99 100 Nokia Lumia 900 0.99 100 RIM Curve 9360 29.99 92
Pantech  Burst 0.99 100 Pantech Burst 0.99 100 Torch 9810 99.99 80
Pocket 0.99 100 Pocket 0.99 100 Bold 9900 199.99 64
Flex 19.99 95 Flex 19.99 95 Google ATRIX HD 99.99 78
Sony Xperia ion 99.99 78 Sony Xperia TL 99.99 78 ATRIX2 0.01 100
Xperia ion 99.99 78 Nokia Lumia 900 0.99 100
Lumia 920 99.99 78
Lumia 820 49.99 88
Pantech  Burst 0.99 100
Pocket 0.99 100
Flex 19.99 95
Sony Xperia TL 99.99 78
Xperia ion 99.99 78

Atz AT&T, Oj2HoABH 2| MX|dE
* $: 2 years bill pay, %: subsidy portion

Mirae Asset Securities 7
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3. Sprint
ARt 2EE ANEE 71 Ql5t 12 8 AMEXI= Galaxy Victory O] CHSH HAEE 88%(H13ppt MOM)Z SITHGIHS. Galaxy S2 2+ Galaxy Nexus &£
LG ZHK Mach A o

A

oizHonse =2

S BRES 2121 100%(+20ppt MoM), 100%(+12%ppt MoM)Z ASAIZIRH, Galaxy Conauer = Hil SEHEL LG
= 223 ADIEER| Mach £ US$09.992 H P} subsidy 75%)2 A TS AR HTC = 12 2 BVO
4G Of CHEH HEZE 82%(+18ppt MOM)E AESAZ3T1 ZTE = Sprint Flash £ US$120.99(subsidy 71%)01] Akt Tfst

Figure 8 Sprint 4Q12 AOIEE Ttn{ S5t

October November December
Vendor Model $ % Vendor Model $ % Vendor Model $ %
Apple iPhone 4 8G 0 100 Apple iPhone 4S 16G 99.99 82 Apple iPhone 4S 16G 99.99 82
iPhone 4S 16G 99.99 82 iPhone 4S 32G 149.99 75 iPhone 4S 64G 299.99 60
iPhone 4S 64G 299.99 60 iPhone 4S 64G 299.99 60 iPhone5 16GB 199.99 69
iPhone5 16GB 199.99 69 iPhone5 16GB 199.99 69 iPhone5 32GB 299.99 60
iPhone5 32GB 299.99 60 iPhone5 32GB 299.99 60 iPhone5 64GB 399.99 53

iPhone5 64GB

EVO 4G

Hero pre-owned

199.99
29.99

iPhone5 64GB

EVO 4G

199.99

Hero pre-owned 29.99

Curve 3G

Curve 853

Tour 9630
Curve 9350 49.99 86 RIM Curve 3G 0 100 RIM Curve 3G 19.99 75
Bold 9930 199.99 60 Curve 8530 19.99 75 Curve 8530 19.99 75
Google Photon Q 19.99 96 Tour 9630 19.99 75 Tour 9630 29.99 70
ADMIRAL 49.99 86 Curve 9350 29.99 70 Curve 9350 49.99 86
ES400S 549.99 39 Bold 9930 49.99 86 Bold 9930 199.99 60
ZTE Fury 0 100 Google  Photon Q 0 100 Google  Photon Q 199.99 64
Kyocera Milano 0 100 ADMIRAL 49.99 86 ADMIRAL 49.99 86
Rise 0 100 ES400S 549.99 39 ES400S 549.99 39
ZTE Fury 0 100
Flash 129.99 71
Kyocera Rise 0 100

Xt Sprint, O[2HOIASH 2| AX|AME
* $: 2—year contract, %: subsidy portion

Mirae Asset Securities 8
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IR} Galexy S3 Mini Ak Tl

o
Il +&

APIRRI= 02 Off Galexy S3 Mini 2 AkF Tiofst HTC = 204l AIEE 8X 2 GBPI9.9(subsidy 95%)0i|
Orange 2 At 22310, Nokia = Lumia920 £ GBPO(subsidy 100%)0fl Orange 2 Akt SA[SH 5 85 2}
0, Huawei = Orange Of] Ascend P1 £ GBPO(subsidy 100%)01l ARt SABIH
TfEE RM2 020l 23512 Curve 9200 2 Curve 9300 2 T =

Lumia820 € 1Q13 ARt
Om Sony = Vodafone Off Xperia JE A

CsHe

L— AAC.

Figure 9 Orange 4Q12 AOIEE T S&F

st
od=

A

J

RAE ASSET

ol s

October November December
Vendor Model (GBP) Vendor Model (GBP)  Vendor Model (GBP)
Apple iPhone 4 8Gb 0 Apple iPhone 4 8Gb 0 Apple iPhone 4 8Gb 0
iPhone 4S 16Gb 0 iPhone 4S 16Gb 0 iPhone 4S 16Gb 0
iPhone 4S 32Gb 0 iPhone 4S 32Gb 0 iPhone 4S 32Gb 0
iPhone 4S 64Gb 39.99 iPhone 4S 64Gb 39.99 iPhone 4S 64Gb 39.99
iPhone5 16GB 109.99 iPhone5 16GB 109.99 iPhone5 16GB 0
iPhone5 32GB 219.99 iPhone5 32GB 219.99 iPhone5 32GB 39.99
iPhone5 64GB 269.99 iPhone5 64GB 269.99 iPhone5 64GB 129.99
SEC Galaxy S3 29.99 SEC Galaxy S3 29.99 SEC Galaxy S3 29.99
Galaxy S2 0 Galaxy S2 0 Galaxy S3 LTE 29.99
Galaxy Ace 2 0 Galaxy Ace 2 0 Galaxy S2 0
Galaxy Note 0 Galaxy Note 0 Galaxy Ace 2 0
Galaxy Mini 2 0 Galaxy Mini 2 0 Galaxy Note 0
Galaxy Note2 29.99 Galaxy Note2 29.99 Galaxy Mini 2 0
HTC One X 0 HTC One X 0 Galaxy Note2 29.99
One XL 19.99 One XL 19.99 HTC One X 0
One S 0 Desire C 0 One XL 19.99
Desire C 0 Google RAZR i 0 Desire C 0
Google RAZR i 0 RIM Curve 9320 0 8S Coming soon
RIM Curve 9320 0 Bold 9900 0 8X 19.99
Bold 9900 0 Bold 9360 0 Google RAZR i 0
Bold 9360 0 Bold 9790 0 RIM Curve 9320 0
Bold 9790 0 Nokia Lumia 800 0 Bold 9900 0
Nokia Lumia 800 0 Lumia 610 0 Bold 9360 0
Lumia 610 0 Orange San Diego 0 Bold 9790 0
Orange San Diego Sony Xperia T 19.99 Nokia Lumia 800 0
Xperia U 0 Lumia 610 0
Xperia Tipo 0 Lumia 820 Coming soon
Xperia J 0 Lumia 920 0
Orange San Diego 0
Sony Xperia T 19.99
Xperia U 0
Xperia Tipo 0
Xperia J 0
Huawei Ascend P1 0

At&: Orange, OZHOIAISH 2| MX|AIE
* GBP: 2 years bill
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Figure 10 02 4Q12 ADIEE Tl S&F

October November December (EUR)
Vendor Model Prepay Bill  Vendor Model Prepay Bill Vendor Model Prepay Bill
Apple iPhone 4 8GB 469 0 Apple iPhone 4 8GB 469 0 Apple iPhone 4 8GB 469 0
iPhone 4S 16Gb 579 0 iPhone4S 16Gb 579 0 iPhone4S 16Gb 579 0
iPhone 4S 64Gb 779 189 iPhone 4S 64Gb 779 189 iPhone 4S 64Gb 779 199
iPhone5 16GB 649 0 iPhone5 16GB 649 0 iPhone5 16GB 649 0
iPhone5 32GB 739 149 iPhone5 32GB 739 149 iPhone5 32GB 739 149
iPhone5 64GB 849 259 iPhone5 64GB 849 259 iPhone5 64GB 849 259

Radar 239 0 Radar 0  GaaxyNote2 2389 599
Desire X 279 0 Desire X 279 0 HTC Radar 239 0
Explorer 129 0 Explorer 129 0 Desire X 279 0
Desire C 179 0 Desire C 179 0 Explorer 129 0
One V 259 0 One S 449 69 Desire C 149 0
One S 449 69 One X 519 59 One S 449 69
One X 519 89 RIM Curve 9300 149 0 One X 519 89

RIM Curve 9300 149 0 Curve 9320 169 0 RIM Curve 9360 279 0
Torch 9800 399 0 Curve 9360 279 0 Bold 9900 539 109
Curve 9380 249 0 Bold 9900 539 109 Sony Xperia Tipo 89 0
Curve 9320 169 0 Sony Xperia Tipo 99 0 Xperia T 479 89
Curve 9360 279 0 Xperia T 449 89 Xperia Go 249 0
Bold 9900 539 109 Xperia Go 249 0 Xperia P 299 0

Sony Xperia Tipo 99 0 Xperia P 339 0 Nokia Lumia 610 185 0
Xperia T 449 89 Nokia Lumia 610 189 0 Lumia 800 179 0
Xperia Go 249 0 Lumia 800 199 0
Xperia P 339 0

Nokia  Lumia 610 189 0
Lumia 800 199 0

At=: 02, O[HoISH 2| MXMIE]

Z=: Bil 2942 Recommended plan 7|&
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Figure 11 Vodafone 4Q12 ADIEE T S&F

October November December
Vendor Model (EUR) Vendor Model (EUR) Vendor Model (EUR)
Apple iPhone 4 8Gb 0 Apple iPhone 4 8Gb 0 Apple iPhone 4 8Gb 0

iPhone 4S 16Gb 0 iPhone 4S 16Gb 0 iPhone 4S 16Gb 0
iPhone5 16GB 49 iPhone5 16GB 49 iPhone5 16GB 0
iPhone5 32GB 149 iPhone5 32GB 149 iPhone5 32GB 99
iPhone5 64GB 249 iPhone5 64GB 249 iPhone5 64GB 199

HTC One S 0 HTC One S 0 HTC One S 0
Desire C 0 Desire C 0 Desire C 0

Desire X 0 Desire X 0 Desire X 0

One X 0 One X 0 One X 0

Wildfire S 0 One X+ 0 One X+ 0

Radar 0 Wildfire S 0 Wildfire S 0

Google Defy Mini 0 Radar 0 Radar 0
RIM Bold 9900 0 Google Defy Mini 0 Google Defy Mini 0
Curve 9320 0 RIM Bold 9900 0 RIM Bold 9900 0

Sony Xperia P 0 Curve 9320 0 Curve 9320 0
Xperia T 0 Sony Xperia P 0 Sony Xperia P 0

Xperia U 0 Xperia T 0 Xperia T 0

Nokia Lumia 610 0 Xperia U 0 Xperia U 0
Lumia 700 0 Nokia Lumia 610 0 Xperia J 0

Lumia 800 0 Lumia 700 0 Nokia Lumia 610 0

Lumia 900 0 Lumia 800 0 Lumia 700 0

Vodafone Smart 2 0 Lumia 900 0 Lumia 800 0
Smart 0 Vodafone Smart 2 0 Lumia 900 0

Huawei Ascend G330 0 Smart 0 Vodafone Smart2 0
Huawei Ascend G330 0 Smart 0

Smart chat 0

Huawei Ascend G300 0

XI&: Vodafone, O[2HOIAISH 2| MX|ME

Z: S pay monthly plan 7|&
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1287 Phone5 SA| OfF

oizHonse =2

I, Sk=

Apple iPhone 57t 12 8 7 UFE SKT 2 KT £ Sall SAIE 0fFg). 12 & SKT off F2=1 U= Galaxy S3 LTE
16GB, Galaxy Note2 32GB 9| EZ&Z2 212+ 26%(+6ppt MoM), 14%(+8ppt MoM)Z A531T LG TXe| ZE|HA
G 2 VU2 of Chet EXZ HISE 212t 279%(+4ppt MoM), 28%(+15ppt MOM)Z ARSRHES 12 & KT 2 22592
Calaxy S22t Galaxy Note = I SHEIRICMH Galaxy S3 LTE 16CB 2| EXZ2 16%(-8% MoM)Z ZASIUS.
LG TRk= 12 & LGU+E 352! Optimus G 2 EXZHIEES 19%(+4ppt MoM)Z EThisI¥T Optimus VU2 =
31%(+13ppt MOM)Z ASAIZL

Figure 12 SKT 4Q12 AQIEE M| S5

October November | December |
Vendor Model (KRW) 9% Vendor Model (KRW) % Vendor Model (KRW) %
Apple iPhone 4S 64G 920,000 15 Apple iPhone 4S 64G 920,000 15 Apple iPhone 4S 64G 808,000 25

iPhone 4S 32G 790,000 16 iPhone5 16GB 764,000

iPhone 4S 16G 670,000 18 iPhone5 32GB 896,000

iPhone 4 16G 623,000 23 iPhone5 64GB 1,028,000

Pantech  Vega R3 820,000
Vega S5 560,000

Vega Racer 2 600,000

Vega LTE M 349,500
Pantech  Vega R3 729,900
Vega S5 388,900
Vega Racer 2 643,000
Pantech Vega R3 820,000 18 Sony Xperia Ray 100,000 85
Vega S5 560,000 41 Xperia 10 382,800 53
Vega Racer 2 600,000 34
Vega Racer 612,000 29
Vega LTE M 410,000 54

At=: SKT, OIS 2| Mx|MIE

AT, LTES2 & 2054 2FH 7I1E
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Figure 13 KT 4Q12 ADIEE T S&t

October November December
Vendor Model (KRW) %  Vendor Model (KRW) %  Vendor Model (KRW) %
Apple iPhone 4 16G 353,000 57 Apple iPhone 4 16G 363,000 55 Apple iPhone5 16GB 684,000 16

iPhone 4S 64G 798,000 26 iPhone5 32GB 816,000 14

iPhone5 64GB 948,000 12

Pantech  Vega R3 730,000 Pantech  Vega R3 830,000

Vega Racer 2 640,000 30 Vega Racer 2 740,000 19
Vega LTE M 70,000 92 KT TECH Take Fit 503,000 35
Pantech  Vega R3 610,000 39 KT TECH Take Fit 503,000 35
Vega Racer 2 290,000 68
Vega LTE M 30,000 97
KT TECH  Take Fit 503,000 35

A= KT, DIHoIMSE 2l Mx|MIE
AT, LTES2 & 2013 54 FH 7|1E
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Figure 14 LGU+ 4Q12 AOIEE Tl S&F
October November December
Model (KRW) % Vendor Model (KRW) % Vendor Model

Vendor %

(KRW)

Pantech Vega R3 660,000
Pantech Vega R3 856,900 14 Pantech VegaR3 750,000 25 Vega Racer 2 482,000 47
Vega Racer 2 718,000 21 Vega Racer 2 650,000 29 Vega LTE EX 280,000 69
Vega LTE EX 492,500 45 Vega LTE EX 415,200 54 Vega Racer 499,700 42
Vega Racer 499,700 42 Vega Racer 499,700 42 Vega X+ 439,400 40
Vega X+ 343,200 53 Vega X+ 343,200 53 Iriver Vanilla 149,000 69
Iriver Vanilla 215,000 55 Iriver Vanilla 215,000 55

A= LGU+, DjHollABH 2| MR|MIE]
AT, 5 OHDH QFH 7IE
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V. &=

APSZIR Galaxy Note2, Galaxy Ace AMTXI= China Mobile 2 Galaxy Note2 2 Galaxy Ace £ oSk LG &K= Optimus L7010 2), Optimus

i 301 E)= 3012 Bt 0 12 K| B 7IEZ KAkt cua HTC 2} Nokia = China Unicom £ Saff 224

LG FER} 3} SIS

HTC Z710e, A310e, S610d 2} Nokia N9, Lumia800 £ 4+t S=cl | ARIE

Figure 15 China Mobile 4Q12 ADtEE Tl S8

October November December
Vendor Model (CNY) Vendor Model (CNY) Vendor Model (CNY)
SEC S6108 1,038 SEC B9062 2,799 SEC B9062 2,599
8250 2,299 19050 2,199 19050 1,999
S5820 2,000 18250 1,699 18250 1,599
S5368 1,200 GalaxyS3 19308 4,399 Galaxy Ace S6358 1,499
GalaxyS3 19308 5,399 HTC S720t 3,899 GalaxyS3 19308 4,199
HTC T328 2,000 T328t 1,859 Galaxy Note2 5,199
Google MT887 2,800 Google MT680 1,599 HTC S720t 3,899
ZTE U930 1,600 MT917 2,499 T328t 1,859
uass 1,300 Coolpad 8870 2,299 Google MT680 1,199
ussos 800 8150 1,300 MT917 2,499
Huawei T9200 2,800 8810 1,300 Coolpad 8870 2,299
T8600 1,100 8180 1,400 8150 1,300
Coolpad 8150 1,300 Lenovo AB98T 1,300 8810 1,300
8022 800 ZTE usss 1,300 8180 1,400
Lenovo S899T 1,300 uUssos 800 Lenovo A698T 1,300
A698T 1,300 Huawei T8828 1,400 ZTE usss 1,300
A288T 800 Hisense T96 1,300 uUssos 800
Hisense T96 1,300 Huawei T8828 1,400
T92 1,200 Hisense T96 1,300
K-touch T580 700
TCL U980 1,000

At&: China Mobile, O|2H0|MSH 2| AX[MIE]
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Figure 16 China Telecom 4Q12 ADIEE T S&F
October November December
Vendor Model (CNY) Vendor Model (CNY) Vendor Model (CNY)
Apple iPhone 4S 16Gb 4,488 Apple iPhone 4S 16Gb 4,488 Apple iPhone 4S 16Gb 4,488
SEEC Galaxy S3 1939 4,999 SEC Galaxy S3 939 4,699 SEC Galaxy S3 939 4,699
Galaxy Note i889 4,399 Galaxy Note i889 4,399 SCH-W689 4,980
Galaxy S2 i29 4,280 SCH-W689 4,980 HTC Desire VC T328d 1,690
SCH-W899 4,980 HTC VC T328d 1,690 Google XT928 3,980
SCH-W999 12,800 Google XT928 3,980 XT882 3,599
HTC VC T328d 1,690 XT882 3,599 Nokia Lumia 800C 2,399
Google XT928 4,580 XT681 1,290 Huawei C8810 990
XT882 3,599 Nokia Lumia 800C 2,399 8812 839
XT889 3,280 610C 1,599 C8812+ 990
XT681 1,290 ZTE N855D 890 G300C 1,490
XT889 3,280 N88OE 839 Hisense ET919 1,590
Nokia Lumia 800C 2,499 Huawei C8860E 1,999 EG870 890
610C 1,599 C8810 990 E89 459
ZTE N855D 890 8812 839 K-touch E619 699
N88OE 839 S8600 1,599 Lamtam S600D 650
Huawei C8860E 1,999 G300C 1,490 S800 980
C8810 990 Coolpad 9900 3,280 Sharp SH7218T 1,390
8812 839 Hisense ET919 1,590
S8600 1,599 EG870 890
C8550 549 E860 690
G300C 1,490 Xiaomi 1S 1,699
Coolpad 5832 1,080 K-touch E619 699
5010 599 Lamtam S600D 650
5210 799 S800 980
9900 3,280 Changhong C100 1,190
9100 1,980 Sharp SH7218T 1,390
Lenovo A710e 940
A790e 940
Hisense ET919 1,590
EG870 890
E860 690
Xiaomi 1S 1,699
K-touch E619 699
Lamtam S600D 650
S800 980
Changhong C100 1,190

Xt&: China Telecom, O[2HOIAIZE 2| MX|4IE]
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Figure 17 China Unicom 4Q12 AOIEE TH S8t
October November December
Vendor Model (CNY) Vendor Model (CNY) Vendor Model (CNY)
Apple iPhone 4 8Gb 3,288 Apple iPhone 4 8Gb 3,288 Apple iPhone 4 8GB 3,088
iPhone 4S 16Gb 4,688 iPhone 4S 16Gb 4,899 iPhone 4S 16GB 4,488
iPhone 4S 32Gb 5,488 iPhone 4S 32Gb 6,999 iPhone 4S 32GB 5,288

iPhone 4S 64Gb

6,188

iPhone 4S 64Gb

iPhone 4S 64GB

T328W
T528W
Bold 9900 T328W

Torch 9800 4,663 One SU T528W 2,699 HTC T328W 1,539
Curve 9300 2,537 RIM Bold 9900 5,498 One SU T528W 2,699
Google XT390 1,199 Torch 9800 4,663 S510d 1,399
XT615 1,288 Curve 9300 2,537 Pico A310e 899
ME722 1,084 Google XT390 1,199 Z710e 4,499
DEFY XT536 1,066 XT615 2,598 RIM Bold 9900 5,498
RAZR MAXX XT910 2,589 ME722 2,980 Torch 9800 4,663
MES860 1,849 DEFY XT536 1,399 Curve 9300 2,537
XT319 1,698 RAZR MAXX XT910 4,298 Google XT390 999
Atrix2 ME865 2,599 ME860 4,198 XT316 1,499
Nokia Lumia610 1,499 XT319 1,698 XT615 2,598
Sony MT27i 1,786 Atrix2 ME865 3,798 ME722 2,980
LT26i 2,869 XT300 1,497 DEFY XT536 1,399
LT18i 2,268 Nokia Lumia610 2,199 RAZR MAXX XT910 4,298
ZTE V889D 830 Sony LT26i 4,599 MEB860 4,198
VOA 3,180 MK16i 3,204 XT319 1,698
VI65W 1,899 ZTE V889D 999 Atrix2 ME865 4,198
V960 1,598 V965W 1,899 XT300 1,497
Huawei Ascend G 1,029 V960 1,699 XT701 3,688
Ascend P1 2,060 Huawei Honor 2,199 Nokia Lumia610 1,699
S7 1,290 Ascend G600 1,799 N9 4,218
Ascend G330D 1,000 Ascend P1 2,799 Lumia800 3,799
G600 1,461 S7 2,588 Sony LT26i 4,599
U8500 1,159 Ascend G330D 1,199 MK16i 3,204
Coolpad 7266 1,399 G600 1,461 ZTE V889D 1,199
7500 1,399 u8500 1,159 V889M 1,399
7728 2,199 G300 1,599 VI965W 1,899
7290 1,599 U8520 1,499 V960 1,598
Lenovo AB90 699 Coolpad 7266 1,399 V6500 1,399
A780 969 7500 1,399 Huawei Honor 2,199
A750 1,099 7728 2,199 Ascend G600 1,599
Hisense U950 1,200 7290 1,599 Ascend P1 2,799
Haier HW-N86W 830 W770 4,100 Ascend G330D 1,199
W801 1,199 Lenovo A789 1,199 U8500 1,159
Xiaomi 1S 1,646 A690 799 G300 1,599
K-Touch W806 1,699 A780 999 Coolpad 7266 999
W760 1,199 A750 1,099 7500 1,399
U6 1,599 A800 1,188 7290 1,199
Amoi N89 859 Hisense U950 1,599 W770 4,100
N79 1,159 Haier HW-N86W 999 Lenovo A789 1,199
TCL W989 1,199 W801 1,199 AB690 799
Philips W635 1,069 N88W 1,799 A780 999
Malata i8 1,599 Xiaomi 1S 1,649 A750 1,099
K-Touch W806 1,699 A800 1,188
W760 1,399 Hisense U950 1,399
U6 1,599 Haier w801 1,199
Amoi N89 1,599 N88W 1,799
N79 1,159 Xiaomi 1S 1,766
TCL W989 1,199 K-Touch W806 1,699
Philips W635 1,299 W760 1,199
Malata i8 1,299 U6 1,199
W700 2,888
Amoi N89 1,299
N79 1,159
TCL W989 1,199
Philips W635 1,299
Malata i8 1,399

Xt&E: China Unicom, O[2HOAIE 2 2| MXIMIE]
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Recommendations

B2 SXIeK (I 7B

Buy : 57| ChH| 2827+ +H0% Xt

Hold : 57| CiH| 537+ £10%0 LA

Reduce : 357t | S5/ 10%=0t

T 5 EXIoR0| ofst £10%LHe| Z8R| 20t 7 s

B e

Overweight : & 2IEX K| +10% =t
Neutral : & 2IBXFrLH| £10% OLLH
Underweight : & 1BXk=CHH|  10%Zat

Compliance Notice
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REMARK: Korean analyst is only responsible for Korean securities and relevant sectors only.

Mirae Asset Securities 18



