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sxoi (x) BUY 4Q12 Review: A[d2 ACL}, Sl 4F2 AISHL
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smbEn 10000 e satmsiolnz cofs oIl SEeHE: OIL 113 4 S5 S
Upside / Downside (%) 47.2 2Hoz Age MUO|CE SHXEH ANEE 3 EfESPC S HMEMYol ofXs] 1 HEME
Sz} (01/31, ) 91,700 FASIL A, SHo|= FF AHO| MEFHCZE A 0|E E A= o &=, AEEXel AlF
Consensus target price () 130,000 FEE2 O =UsiRlcks F8 deketH dAIEel ofd &4 0|F FUt HiE2 575 /s
Difference from consensus (%) 3.8 HYUO|CH AEHAS4 BZ 220| 7N gl = 325 D4 MEE FHSEH}
Forecast eamings & valuation n uH%%' 2_073;_%’ 9;.1?:}'0|Ql 1,45024% |:E|-)‘g|
EETZSQ?’"Q ezg;; 2701;§ 251025 251725 A7) 4Q12 9ol o ® KBFEA W ANMAE 335k 145009 (-21.2% QoG
oloel (Moi®) 321 608 704 846 +49.2% YoY)s It SAI7|E W7 A YSlo]e) 1548 0% o= Szl 7]
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EV/EBITDA (X) 70 80 57 46 QS v A o7 ekdn)
PBR (X) 1.7 1.9 1.7 1.5
ROE (%) 1.2 120 132 139 n 1Q13 ﬂH%O_FII 1'96_7F_°.I’ %KQOIQ! 1’210Q|'|-‘.’|1l J}_‘IE‘J’
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H 1. &80 4012 &5 Q9%

(19]: Aloigl) 4Q12 4Q11 YoY 3Q12 QoQ KBFEA| xfof | AMMA xfo]

(%) (%) (%) (%)
iE 2,074.1| 1,663.6 24.7) 21831 (5.0) 2,007.3 3.3 20151 2.9
Yol 145.0 97.2 49.2 184.0 (21.2) 160.3|  (9.5) 165.4 (12.3)
EZER 97.0 144.9 (33.1) 139.1 (30.3) 127.7, (24.0) 131.6 (26.3)

Xt&: FnGuide, KBEXIEH
F:KBEHER| U AMMAE K-IFRS A 10015 XA E HE ©Z &

H2 883 2] X o2t & MY

(S RER)) 1Q12 2Q12 3Q12 4Q12pP 1Q13E 2Q13E 3Q13E 4Q13E 2011 2012 2013E
I EH 1,748 1,908 2,183 2,074 1,962 2,271 2,508 2,296 6,033 7,913 9,037
LCR a4 473 512 472 448 477 538 466 1,690 1,898 1,929
ACI 501 555 530 516 483 611 679 655 1,602 2,102 2,428
CDs 383 394 478 486 450 469 485 491 1,640 1,740 1,896
OomMS 424 486 663 600 581 714 806 683 1,101 2,173 2,784
FYol] 106.7 156.2 200.4 145.0 121.0 182.8 228.1 172.4 320.6 608.3 704.4
LCR 24.7 46.7 50.9 40.7 32.5 37.9 52.6 32.6 133.9 162.9 165.7
ACI 50.9 7.3 74.1 57.4 52.7 82.7 101.5 86.2 113.5 253.7 323.1
CDS 10.0 10.9 29.9 18.1 13.9 211 23.3 22.9 28.7 69.0 81.2
OomMS 21.2 21.2 45.5 28.8 21.9 411 50.7 30.8 44.6 122.7 144.5
S0l E 6.1 8.2 9.2 7.0 6.2 8.0 9.1 7.5 5.3 7.7 7.8
LCR 5.6 9.9 9.9 8.6 7.3 7.9 9.8 7.0 7.9 8.6 8.1
ACI 10.2 12.8 14.0 1.1 10.9 13.5 14.9 13.2 71 121 13.3
CDSs 2.6 2.8 6.3 3.7 3.1 4.5 4.8 4.7 1.7 4.0 4.3
OMS 5.0 5.6 6.9 4.8 3.8 5.8 6.3 4.5 4.0 5.6 5.2

g AgE7|, KBEASE
F14Q128 Moot K-IFRS A 10012 MFHE HE HE &
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H 3. AME)|9] Historical Valuation

(Bl X, 2, %) 2006 2007 2008 2009 2010 2011 2012 =F 2013E 2014E
PER — High 33.7 43.8 87.8 29.2 27.3 34.4 24.6 40.1
PER — Low 20.9 21.2 45.8 8.9 15.9 15.1 17.3 20.7
PER — Avg 28.2 30.4 64.1 18.3 21.2 24.5 21.8 29.8 14.7 12.3
PBR — High 1.9 26 23 3.3 3.8 3.3 25 28
PBR — Low 1.2 1.3 1.2 1.0 22 1.4 1.7 1.4
PBR — Avg 16 1.8 1.6 2.1 3.0 23 22 2.1 2.0 1.7
EPS 1,312 1,510 644 3,728 5,834 3,040 5,673 3,234 6,248 7,438
BPS 23,088 25,240 25,058 33,004 41,980 41,465 47,304 33,877 54,421 62,698
ROE 5.6 6.0 25 12.3 14.8 8.9 12 8.9 13.2 13.9
Xt2: FnGuide, KBEXISH
Z: 2013E, 2014E= KBRS
1. AHMIE)19] 12)H& Foward PBR Band Chart 132 AMEJ19] 12)H& Foward PER Band Chart
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Appendix- Peers Comparison

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

ANEET| Murata Kyocera Ibiden Kinsus ofe B
St (|, 22, 01/31) 91,700 61.9 90.9 14.3 3.1
AZHEH (M, sHoiyy) 6,849 13,934.7 17,383.6 2,159.8 1,396.6
HojUS (%)
™ (7.6) 9.1 6.3 (5.7) 21 2.9
3M (1.8) 44 4 17.5 27.9 16.4 26.6
6M (13.5) 43.4 35.5 4.5 14.6 24.5
12M (0.4) 30.8 32.1 (14.7) 7.2 13.8
ZUNOUE (%)
1M (5.8) 1.9 (0.9) (12.9) (5.1) (4.3)
3M (4.4) 37.4 10.4 20.9 9.3 19.5
6M (17.7) 33.6 25.8 (5.2) 4.9 14.8
12M (0.7) 13.8 15.1 (31.7) 9.8) (3.2)
PER (X)
2011 16.6 35.0 18.0 18.4 14.5 21.5
2012C 16.2 32.3 22.0 263.0 12.7 82.5
2013C 14.7 21.5 15.7 16.5 11.3 16.3
PBR (X)
2011 1.7 1.3 1.0 0.7 1.9 1.2
2012C 1.9 1.5 1.0 0.7 1.6 1.2
2013C 1.7 1.4 0.9 0.7 1.5 1.1
HEHLSHE (%)
2011 6.7 2.5 1.8 6.8 38.5 12.4
2012C 31.2 (1.7) (6.6) (18.5) 5.6 (5.3)
2013C 14.2 9.9 5.9 5.2 4.7 6.4
FHOIALSHE (%)
2011 (35.6) (37.1) (32.2) (50.3) 2.5 (29.3)
2012C 89.6 4.8 (20.4) (63.1) 27.5 (12.8)
2013C 15.8 46.4 51.1 160.3 14.2 68.0
=O0|ALHE (%)
2011 (41.1) (37.6) (29.8) (41.6) 22.2 (21.7)
2012C 13.6 4.6 (24.0) (93.6) 16.2 (24.2)
2013C 23.7 51.9 39.5 1369.4 14.3 368.8
FHOIUE (%)
2011 5.3 7.7 8.2 5.2 12.0 8.3
2012C 7.7 8.2 7.0 2.3 14.5 8.0
2013C 7.8 10.9 10.0 5.8 15.8 10.6
TO|AUE (%)
2011 6.5 5.3 6.7 3.5 12.3 6.9
2012C 5.6 5.6 5.4 0.3 13.5 6.2
2013C 6.1 7.8 71 3.9 14.8 8.4
ROE (%)
2011 11.2 3.8 5.5 4.0 13.4 6.7
2012C 12.0 45 45 0.5 12.7 5.5
2013C 13.9 6.8 6.2 4.3 13.3 7.6
XH&: Bloomberg
F1:4H437|, LGOI B9 valuation2 KBEAISHE FHXA|
4 KB Ext5
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FK-IFRS A 10012 M2H E 4 H4
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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)

6

7
(1,240)
165
315
47
(84)

88
(169)
1,234

945
1,240
165

(786)
(71)

(715)

S|
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2012E
7,913
31.2
6,524
809
(28)
608
89.6
1,009
2.5
15

48

7.7
12.8
7.4
5.6

2012E
731
446
401
149
(203)
(253)
168
(152)
34
(613)
3
272
(807)
32
(200)
(96)
(54)
58
(41)
996
(270)
807
32
491
(272)
763

2013E
9,037
14.2
7,410
922

688
18.0
137
552
23.7

469
83

7.8
14.8
7.6
6.1

2013E
1,391
562
637

1,203
(188)
800
@
587
54
534

(243
2014E
9,738
7.8
7,888
1,005
0

846
20.0
1,493
1.3
14

43

0

15
831
20.7
174
656
19.0

558
98

8.7
15.3
8.5
6.7

(o2
2014E
1,501
656
647

14

183
(100)
(68)
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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
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2012E  2013E
6,917 7,481
2,686 3,027
510 983
1,104 1,182
838 804
234 58
4,231 4,454
1,395 1,452
2,584 2,810
251 192
2,926 2,997
1,871 1,927
501 553
954 954
416 420
1,056 1,070
687 687
369 383
3,990 4,484
388 388
1,045 1,045
1,889 2,382
600 600
3,922 4,415
1,131 658
1,641 1,641
2012E  2013E
16.2 14.7
1.9 1.7
0.9 0.8
8.0 5.7
0.8 0.8
5,673 6,248
47,304 54,421
101,968 116,454
750 750
6.3 7.7
12.0 13.2
1.7 15.0
73.3 66.8
28.3 14.7
143.6 157.1
18.3 23.1
1.1 1.3
8.0 7.9
9.9 11.0
66.5 60.6
29.1 26.8

(243l
2014E
8,445
3,904
1,691
1,282
872
58
4,541
1,511
2,883
148
3,363
2,278
900
954
425
1,085
687
398
5,082
388
1,045
2,980
600
5,013
(50)
1,641

2014E

12.3
1.5

0.7

4.6

0.8
7,438
62,698
125,486
750

8.2
13.9
18.2

66.2
n/a
171.3
28.7

1.2
7.9
11.6

52.8
24.4

Z:2009~2010 K-GAAPZ|E, 2011~2013E K—IFRS &, EPS= 23| EPS
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Compliance Notice
2013 028 01 SAf GAks 47IalAtet S Ol A7 gleH, & Xt=o| ZARRM HEYAE HERIMe RIISTE ER6ID UK YEUCE o] Xi=of AME HE
=0lo| oA FsH| HHstn Qlon, 9F9 fEtt AHO|LE ZHYGI0| HYEASS HAUELICE 2 MBE 2P MRE 7|2 & B

=o
=2
U2 4l A2
2719 W OHE 4 UELICH

FAED MERM 2T 37t E5Y

g

SHES| Al CHEH £|2 27 SX[o|A
71 LHEAXL FXe|A SEFt H 2 YT FIH L KBEAESH SEFIt
NISESH 2011-04-04  BUY 150,000 =)
2011-04-27  BUY 150,000 200,000
2011-07-05  BUY 150,000 x7t
2011-08-01  BUY 150,000 2537}
2011-10-07  BUY 110,000
2011-10-24  BUY 110,000 150,000
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
<EY Analyst H1)>
2012-08-01  BUY 135,000
2012-08-30  BUY 135,000 |
2012-09-13  BUY 135,000 50,000
2012-10-04  BUY 135,000
2012-10-26  BUY 135,000
2013-01-04  BUY 135,000 0
2013-02-01  BUY 135,000 10d10g 11062 1202 124108
SXST Y HBIE
7z X532 HgIIE (3% 14 715
E(Sector) OVERWEIGHT (H|=2ith) AIFHH] 7% O|& &5 ofl &t
NEUTRAL (58) AFCHH] —7%~7% 4218 o4
UNDERWEIGHT (HIZZ4) A|THH| 7% 0l4f 52 ofl &t
7| (Report) BUY (A4 S8 MEFIH15% 0|4 A5 ofla
HOLD (28) S MERT}F —15%~15% 4218 04
SELL (oh%) S M™EFIH15% 0|4 a2t ol &
2 NES2 KBEASHEZI MEHE 2Rt UCH, KBEASHES N2H0fAH T i ZELICE MEAXIC| 5{2t ¢i0= 0|F PLHEAM, MufE E= ZHfe 4 iELICE



