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135,000 (2

Upside / Downside (%) 28.0
St (12/11, 2) 105,500
Consensus target price (&) 132,000
Difference from consensus (%) 2.3

Forecast eamings & valuation

Fiscal year ending 2011

2012E 2013E 2014E

THEY (K4H) 6,032 7,883 8,570 9,141
oo} (M) 321 644 781 876
=0[9} (M) 392 489 661 780
EPS (%) 4,679 6,159 7,492 8,846
SHUE (%) (B87.00 316 216 181
PER (X) 16.6 171 141 119
EV/EBITDA (X) 7.0 7.7 6.2 5.4
PBR (X) 1.7 2.2 1.9 1.6
ROE (%) 1.2 131 155 158
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B 1. ANE)| 8% HY

=N

o %, %) 4Q12E Afo] 2012E Afo| 2013E Y|

HET o zhMA WET ZMMA | EEE wEd ML EER 2MA ) BER HEE 2MMA EEE 2L
N EH 2,0445 2,050.0 2,036.0 (0.3) 0.4 78832 7,888.7 7,858.8 0.1) 0.3 8,569.9 8,608.5 8,764.3 (0.4) (2.2)
gHolel 180.5 180.5 1791 (0.0) 0.8 643.8 643.8 638.6 0.0 0.8 780.9 7781 738.7 0.4 5.7
=0l 139.5 126.1 140.5 10.6 (0.7) 488.6 470.9 513.0 3.7 (4.8) 661.0 636.0 598.1 3.9 10.5
Ao E 8.8 8.8 8.8 0.0 0.0 8.2 8.2 8.1 0.0 0.0 9.1 9.0 8.4 0.1 0.7
=O0|UE 6.8 6.2 6.9 0.7 (0.1) 6.2 6.0 6.5 0.2 (0.3) 7.7 7.4 6.8 0.3 0.9
AtZ: FnGuide, KBEXISE
H2 ANK)| 5] 9 07t AN MO biAs
(A 1Q12 2Q12 3Q12 4Q12E 1Q13E 2Q13E 3Q13E 4Q13E 2011 2012E 2013E
o =4 1,747.7 1,908.0 2,183.1 2,044.5 1,947.8 2,132.0 2,335.8 2,154.4 6,033 7,883 8,570
LCR 440.5 473.3 512.2 459.8 471.0 504.9 569.0 489.8 1,690 1,886 2,035
ACI 500.7 555.3 530.0 499.5 498.5 564.4 604.3 595.4 1,602 2,086 2,263
CDS 382.5 393.7 477.8 476.3 426.3 441.2 467.9 465.7 1,640 1,730 1,801
OMS 424.0 485.7 663.1 608.8 552.0 621.5 694.5 603.5 1,101 2,182 2,472
ol 106.7 156.2 200.4 180.5 163.0 197.2 232.0 188.7 320.6 643.8 780.9
LCR 24.7 46.7 50.9 40.7 40.5 48.7 65.1 43.0 133.9 163.0 197.3
ACI 50.9 71.3 741 72.8 69.2 85.2 94.4 85.8 113.5 269.1 334.6
CDS 10.0 10.9 29.9 29.6 20.2 22.3 25.5 24.9 28.7 80.4 92.9
OMS 21.2 27.2 45.5 37.4 33.2 41.0 47.0 34.9 446 131.3 156.1
FYo|eE 6.1 8.2 9.2 8.8 8.4 9.2 9.9 8.8 5.3 8.2 9.1
LCR 5.6 9.9 9.9 8.9 8.6 9.7 11.4 8.8 7.9 8.6 9.7
ACI 10.2 12.8 14.0 14.6 13.9 15.1 15.6 14.4 71 12.9 14.8
CDS 2.6 2.8 6.3 6.2 4.7 5.0 5.5 5.3 1.7 4.6 5.2
OMS 5.0 5.6 6.9 6.1 6.0 6.6 6.8 5.8 4.0 6.0 6.3
AE: AEET|, KBEAEE
H3 ANK)| 2] 2 017 MK Ok BiAE
(AR 1Q12 2Q12 3Q12 4Q12E 1Q13E 2Q13E 3Q13E 4Q13E 2011 2012E 2013E
o =4 1,747.7 1,908.0 2,183.1 2,050.0 1,981.0 2,138.2 2,335.8 2,153.5 6,033 7,889 8,608
LCR 440.5 473.3 512.2 459.8 471.0 504.9 569.0 489.8 1,690 1,886 2,035
ACI 500.7 555.3 530.0 505.1 531.7 570.6 604.3 594.5 1,602 2,091 2,301
CDS 382.5 393.7 477.8 476.3 426.3 441.2 467.9 465.7 1,640 1,730 1,801
OMS 424.0 485.7 663.1 608.8 552.0 621.5 694.5 603.5 1,101 2,182 2,472
ol 106.7 156.2 200.4 180.5 166.5 195.8 229.8 186.0 320.6 643.8 778.1
LCR 24.7 46.7 50.9 40.7 46.7 55.3 72.5 49.4 133.9 163.0 223.9
ACI 50.9 71.3 741 72.9 66.4 77.2 84.8 76.7 113.5 269.1 305.2
CDS 10.0 10.9 29.9 29.6 20.2 22.3 25.5 24.9 28.7 80.4 92.9
OMS 21.2 27.2 455 37.4 33.2 41.0 47.0 34.9 44.6 131.3 156.1
Fo|eE 6.1 8.2 9.2 8.8 8.4 9.2 9.8 8.6 5.3 8.2 9.0
LCR 5.6 9.9 9.9 8.9 9.9 11.0 12.7 10.1 7.9 8.6 11.0
ACI 10.2 12.8 14.0 14.4 12.5 13.5 14.0 12.9 71 12.9 13.3
CDS 2.6 2.8 6.3 6.2 4.7 5.0 5.5 5.3 1.7 4.6 5.2
OMS 5.0 5.6 6.9 6.1 6.0 6.6 6.8 5.8 4.0 6.0 6.3
AE: AEET|, KBEAEE
2 KBEXIEH
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(M) = op@) e OPM(R) (%) (4 grell) oPEN e opm(e) (%) (CI=l)] OP(zh) ® OPM(®) (%)
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Appendix- Peers Comparison

H 1.AHH2IXIQt SZeK| 2t valuation Hiul - 2

MNEET| LGO| &l Murata Kyocera Ibiden Kinsus ofe B
ST (|, 22, 12/11) 105,500 81,600 57.2 93.4 13.8 3.2
AZHEH (M, sHoiyy) 7,880 1,646 12,892.9 17,862.7 2,074.5 14111
HojUS (%)
™ 11.5 0.9 18.4 8.3 20.6 5.9 13.3
3M 10.7 (7.9) 16.0 21.6 (3.0) 4.4 9.8
6M 0.5 (0.5) 1.7 20.8 (16.7) 13.3 7.3
12M 241 19.8 15.1 18.1 (33.9) 32.4 7.9
ZUNOUE (%)
™ 8.4 (2.3) 15.4 5.2 17.5 2.8 10.2
3M 8.4 (10.2) 16.2 21.7 (2.9) 4.6 9.9
6M (4.8) (5.7) 3.4 12.6 (25.0) 5.1 (1.0)
12M 19.3 15.0 (0.5) 2.5 (49.5) 16.8 (7.7)
PER (X)
2011 16.6 n/a 27.4 14.3 20.5 12.8 18.7
2012C 171 258.8 27.0 19.5 209.7 14.6 67.7
2013C 141 24.0 19.4 15.1 15.2 12.6 15.6
PBR (X)
2011 1.7 1.1 1.0 0.8 0.8 1.6 1.1
2012C 2.2 1.4 1.2 0.9 0.6 1.7 1.1
2013C 1.9 1.3 1.2 0.9 0.6 1.6 1.1
HEHLSHE (%)
2011 6.7 11.0 2.5 1.8 6.8 38.5 12.4
2012C 30.7 12.4 8.9 4.4 (9.6) (1.1) 0.6
2013C 8.7 6.2 7.3 4.4 5.5 9.8 6.8
FHOIALSHE (%)
2011 (35.6) S| (37.1) (32.2) (50.3) 2.5 (29.3)
2012C 100.6 =l 15.4 (8.4) (59.0) 5.8 (11.5)
2013C 21.3 122.7 34.6 40.0 146.0 27.6 62.1
=O0|ALHE (%)
2011 (41.1) Ryl (37.6) (29.8) (41.6) 22.2 (21.7)
2012C 24.5 =l 16.5 (13.7) (94.9) 0.8 (22.8)
2013C 35.3 976.8 39.3 30.9 1747.9 17.0 458.8
FHOIUE (%)
2011 5.3 (1.5) 7.7 8.2 5.2 12.0 8.3
2012C 8.2 2.0 8.2 7.2 2.3 12.8 7.6
2013C 9.1 4.2 10.2 9.6 5.5 14.9 10.1
TO|AUE (%)
2011 6.5 (3.2) 5.3 6.7 3.5 12.3 6.9
2012C 6.2 0.1 5.6 5.5 0.2 12.5 6.0
2013C 7.7 1.3 7.3 6.9 3.5 13.4 7.8
ROE (%)
2011 11.2 (10.4) 3.8 5.5 4.0 13.4 6.7
2012C 13.1 0.5 4.6 4.7 0.2 11.6 5.3
2013C 15.5 5.0 6.1 5.9 3.6 129 71

XtZ: Bloomberg

KBEXSH
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Free Cash Flow
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Aoz
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2010
5,651
1.8
4,482
704
(32)
498
7.1
1,017
20.8
15

45

105
569
31.9
133
667
109.3

555
112

8.8
18.0
10.1
11.8

2010
981
667
519
200

(306)
(63)
(273)
58
(27)
(1,199)
7

18
(1,136)
25
(97)
45
(46)
68
(393)
1,386
233
1,136
25
42
(18)
60

2011
6,032
6.7
5,050
704
(43)
321
(35.6)
984
(3.2)
11

46

(0)

78
364
(36.1)
56
392
(41.1)

349
43

5.3
16.3
6.0
6.5

2011
473
392
664
178

(691)

(272)

(263)

72

(228)

(973)

7
(1,240)
165
315
47
(84)
88
(169)
1,234
945
1,240
165
(786)
(71)
(715)

2012E
7,883
30.7
6,488
779
(28)
644
100.6
1,179
19.7
15

48

@

61
675
85.4
213
489
24.5

462
26

8.2
15.0
8.6
6.2

2012E
899
489
535
149
(213)
(237)
290

(351)
(713)

272
(907)

(200)
(96)
(54)

58
27

1,173

(260)
907

32
558

(272)

830

2013E
8,570
8.7
7,027
762

0

781
21.3
1,410
19.6
12
43

0

72
821
21.6
160
661
35.3

562
99

9.1
16.5
9.6
7.7

2013E
1,211
661
629
14
(93)
(92)
(39)
40

@
(84

= =

312
1,304
93
780
@
427
54
373

(&%)
2014E
9,141
6.7
7,404
861
0
876
12.2
1,510
7.1

13

43

72
918
11.8
138
780
18.0

663
117

9.6
16.5
10.0

8.5

(o2
2014E
1,340
780

634

706
56
650
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Multiples (X, %, &)
PER
PBR
PSR
EV/ EBITDA
HigolE
EPS
BPS
SPS
DPS
FUMK|E (%)
ROA
ROE
ROIC
QPR & (%, X)
e lE=3
TAUHIE
REHg
O|XH=2 Mt &
SSHRH (3])
EXA|TE
WEMHHeINS
MUXME|EE
RHYRHETZE (%)
otk

A=

2010
6,836
2,476

831
839
752
54
4,360
1,651
2,619
90
3,033
1,819
659
757
403
1,215
953
262
3,803
388
1,046
1,276
765
3,475
879
1,710

2010

16.7
2.8
1.7

10.1
0.8

7,426
43,618
72,823

1,000

10.8
22.0
13.8

79.8
23.1
136.2
16.1

0.9
7.2
9.1

55.7
31.0

2011
7,329
3,697

563
882
760
1,502
3,632
1,297
2,278
56
3,453
2,711
605
1,096
1,011
742
495
247
3,876
388
1,046
1,529
545
3,507
1,038
1,590

2011

16.6
1.7
1.0
7.0
1.0

4,679
44,473
77,729

750

55
1.2
8.0

89.1
26.8
136.3
9.2

0.9
7.0
8.0

66.5
29.1

#F4%71 (009150)

2012E  2013E
8,095 8,765
3,899 4,357
577 890
1,089 1,181
716 755
1,517 1,632
4,197 4,408
1,395 1,452
2,550 2,764
251 192
4,062 4,130
3,007 3,060
739 779
954 954
1,314 1,327
1,056 1,070
687 687
369 383
4,033 4,636
388 388
1,045 1,045
1,931 2,534
600 600
3,965 4,567
1,063 751
1,641 1,641
2012E  2013E
171 141
2.2 1.9
1.0 1.0
7.7 6.2
0.7 0.7
6,159 7,492
47,854 56,379
101,586 110,436
750 750
6.3 7.8
13.1 156.5
11.9 16.2
100.7 89.1
26.4 16.2
129.7 142.4
19.4 25.1
1.0 1.0
8.0 7.6
10.7 1.7
65.6 63.0
28.9 26.1

(243l
2014E
9,573
5,106
1,479
1,269
811
1,548
4,467
1,511
2,809
148
4,216
3,131
837
954
1,341
1,085
687
398
5,357
388
1,045
3,256
600
5,289
162
1,641

2014E

11.9
1.6

0.9

5.4

0.7
8,846
66,250
117,798
750

8.5
15.8
18.5

78.7
3.0
163.1
28.9

1.0
7.5
1.7

57.7
23.4

Z:2009~2010 K-GAAPZ|E, 2011~2013E K—IFRS &, EPS= 23| EPS
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Compliance Notice
201281 128 129 BX) YA A7I3IAIRH St O
2910| 9|72 Fsp BigstL Yoni, 9ol

3
S ol

OfLt 4810

HATL QlemM, & K= EARRA

M EHERE
=l

AS LHASELCE 2 X2E J|2 FXKOIA AR B ZEE AHEO| gL Ch

= zlAel RIISHE 2/t AR SHELICE Of X=0| AfE WEE2
YIS S AP A 128 122 SN HETT| 58 7|ZAM2R s ELWE 3[AF

2 R2E 179 XS J|ER B EXAED AN2EAM BF 37} SHULS Q| HED CIE 4 USLICE
SHEts| Aol Ch &2 2147 EXO|A
7|9y LEAUR} EXjolA SEF} i} AT F7t U KBEXSH SEFT}
AT 2011-04-04  BUY 150,000 o
2011-04-27  BUY 150,000 200,000 2
2011-07-05 BUY 150,000 ' =7t
2011-08-01 BUY 150,000 SEFL
2011-10-07  BUY 110,000
2011-10-24  BUY 110,000 150,000 F
2011-11-24  BUY 110,000
2011-12-06  BUY 110,000
2012-01-06  BUY 110,000
2012-02-07  BUY 110,000 100,000
G Analyst 2>
2012-08-01 BUY 135,000
2012-08-30  BUY 135,000
: 50,000
2012-09-13  BUY 135,000
2012-10-04  BUY 135,000
2012-10-26  BUY 135,000
2012—-11-21 BUY 135,000 0
2012-12-12  BUY 135,000 1od02g  10d108  11H06®  12do2g  12di0™
Extsa L HEIE
7= EX53 HMEI|E (FF 149 71F)
21Z(Sector) OVERWEIGHT (H|SZiH) ATHE| 7% O4f A ofj &t
NEUTRAL (58) ABTHH] —7%~7% 4915 o4
UNDERWEIGHT (HIE%4) AETHE| 7% Ol4f 5124 ofl &t
7| (Report) BUY (a4 Y HYFIH15% 0|4 A5 o4
HOLD (28) =X HEFIF —15%~15% 5015 0f 4
SELL (M) = HYFIt 15% 0|4 5t ol &
=2 MEAS2 KBEXSHEI MEHS BRotl UM, KBEXSHEC| 10240iA 2 Hi ZE LICEH MEHXIC| 512 l0|= 0|E TR, MuiE Ee= ZHfE o iELIC
10 KBEASH



