Issue&News 7|¢2M 2013.02.15

CHEIGDS
(004130)

HIZiS 769.3087

john_park@daishin.com

BUY

[OH=r, =11

7P A HRREYES

71 18,750

22X

el 25,000
KOSPI 197961
AP 397 A
AP IEAHIE 00%
AEFHEET) 11 Ao
527 |71/&|K 19,000 & /10,400 &
1202 Hr7{HCHS 33 A4
QIRIXIZE 24.2%
FOFF ZIEAL 9] 4 21 198%
IOIAFST 84%
ZFI4OE%) W 1M 3M 12Mm
Hrjpolg 71 50 267 752
HeUE 46 65 212 713

(@)

Relative to KOSPI

tH=GDS

202 12.05

12.08 1211 13.02

iy

.
iy
b

) T

Ty
T

AAJA3000 00 bk b

i
!
\
k

O =
Daishin Securities

20138 ER00O|Y &= 0| S
72 2EECt

A8 PCB HE FE, 2013 THUME HIZloZ WRololM Al

— 2013 FA| oSt SHO[AS 212t 16.3%, 20.5%% S7t MY
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CHEGDSE 20130l Tix| OhE 5 JLHES! HIF0| 60% SES M3l6IHA AAE PCB
M= HMESH= SAlol| M| 2&0] MACHH| 16.3% S7k6ks S 2009E 0|52 7H =2
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EICHH| 242 16.3%, 20.5%M% S7I510 PAMolE Z[UX|E i Aoz TI=Lt,
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AN U FQ EXXE (Ei9k: Aot %)

2010A 2011A 2012F 2013F 2014F
S 360 417 464 540 648
Fold 13 22 42 50 59
MEta0( 49 31 51 58 67
272012 39 24 34 44 51
X[eHR 202! 39 24 34 44 51
EPS 1,842 1,123 1,623 2,124 2459
PER 50 87 116 838 76
BPS 15,002 15,343 16,555 18,221 20,190
PBR 06 06 1.1 1.0 09
ROE 1.9 6.9 94 1.2 1.7

T TUORIS SR 7T BPSRHBPS, ROE= XHIKIZ K| 7=
Xz CHECDS, TS 2IMRINE]

=1, SZhHx £ HE (91 Aot 2, %)
£33 +3% HEE

2012F 2013F 2012F 2013F 2012F 2013F

RS 471 546 464 540 15 -1.2

go|of 46 49 42 50 -9.1 2.5

R R 201 46 43 34 44 -26.1 2.1

EPS(X/# x| £2:0(2)) 2,195 2,080 1,623 2,124 -26.1 2.1

FK-IFRS HZ 7|&
A2 HEGDS, thalSH 2IMRIHIE
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2 CHElGDse| 2718 44X 54 (23 §) i)
1Q12 2Q 3Q 4QF ! 1Q13F 2QF 3QF 4QF 2011 2012F 2013F
=S 112.0 113.3 123.9 115.1 120.8 128.1 142.5 148.3 417.3 464.3 539.8
SUE(yoy) 10.9% 12.6% 15.3% 6.3% 7.8%  13.0% 15.1% 28.9% 15.8% 11.2% 16.3%
E¢E(qoa) 3.5% 1.2% 9.3%  -7.1% 5.0% 6.1% 11.3% 41%
H4PCB 41.5 40.0 50.0 481 52.6 55.4 61.6 72.5 1271 179.6 242.2
MLB 39.0 36.9 39.7 37.1 38.4 441 51.4 48.9 175.9 152.7 182.8
LEM/7|E} 31.5 36.4 34.1 29.9 29.7 28.7 29.5 26.9 114.4 131.9 114.8
HEHIS (%)
H5PCB 37.0% 35.3% 40.4% 41.8% 43.6%  43.2% 43.2% 48.9% 30.4% 38.7% 44.9%
MLB 34.8% 32.6% 32.1% 32.2% 31.8% 34.4% 36.1% 33.0% 42.2% 32.9% 33.9%
LEM/7|E} 28.1% 32.1% 27.5% 26.0% 246% 22.4% 20.7% 18.1% 27.4% 28.4% 21.3%
Fefole 1.3 1.4 12.7 6.3 1.9 12.6 13.7 12.0 25.4 4.7 50.2
FHo|UE 10.1% 10.1% 10.2% 5.5% 9.9% 9.8% 9.6% 8.1% 6.1% 9.0% 9.3%
Mzole 12.9 14.3 141 9.9 13.6 14.4 15.6 13.9 31.4 51.2 57.6
NEollE 11.5% 12.7% 11.4% 8.6% 1.3%  11.3% 11.0% 9.4% 7.5% 11.0% 10.7%
=0l 9.8 1.1 1.1 2.0 10.5 1.1 12.0 10.7 23.7 34.0 443
£0[2E 8.8% 9.8% 9.0% 1.7% 8.7% 8.7% 8.4% 7.2% 5.7% 7.3% 8.2%
220113 0|F K—IFRS 7| / MLB : Multi Layer Board/ LEM: Led Electronics & Motors
XIE: CH=GDS, CHAISH 2IMAME
B3, CHEGDSS| &7/ A% 53 (8 ) (to12)
1Q12 2Q 3Q 4QF ¢ 1Q13F 2QF 3QF 4QF 2011 2012F 2013F
=g 112.0 113.3 123.9 122.1 121.7 129.8 148.7 146.1 417.3 471.3 546.3
ZZE(yoy) 10.9% 12.6% 15.3% 12.8% 8.6%  14.5% 20.1% 19.7% 15.8% 12.9% 15.9%
SZE(qoq) 3.5% 1.2% 93%  —14%  —0.4% 6.7% 146%  -1.8%
H5PCB 1.5 40.0 50.0 49.8 50.4 53.4 63.5 66.1 1271 181.2 233.3
MLB 39.0 36.9 39.7 40.5 40.7 46.9 54.9 52.3 175.9 156.1 194.8
LEM/7|Et 31.5 36.4 341 31.9 30.6 29.5 30.3 21.7 114.4 133.9 118.2
HEHS (%)
H4PCB 37.0% 35.3% 40.4% 40.8% 1.4% 411% 42.7% 45.2% 30.4% 38.5% 42.7%
MLB 34.8% 32.6% 32.1% 33.1% 33.4%  36.1% 36.9% 35.8% 42.2% 33.1% 35.7%
LEM/7|EL 28.1% 32.1% 27.5% 26.1% 25.2%  22.71% 20.4% 19.0% 27.4% 28.4% 21.6%
g0 1.3 1.4 12.7 10.4 1.5 12.2 14.0 1.4 25.4 458 49.0
FAo|lE 10.1% 10.1% 10.2% 8.5% 9.4% 9.4% 9.4% 7.8% 6.1% 9.7% 9.0%
M™olY 12.9 14.3 14.1 17.8 13.1 14.0 15.9 13.3 31.4 59.1 56.4
NEo|2E 11.5% 12.7% 11.4% 14.6% 10.8%  10.8% 10.7% 9.1% 7.5% 12.5% 10.3%
=0[Y 9.8 1.1 1.1 13.8 101 10.8 12.3 10.3 23.7 458 43.4
£0|UE 8.8% 9.8% 9.0% 11.3% 8.3% 8.3% 8.2% 7.0% 5.7% 9.7% 7.9%

F120114 O|F K—IFRS 7|& / MLB
X2 iEGDS, tHAUSE SIMXIHIE

: Multi Layer Board/ LEM: Led Electronics & Motors
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[ XHXiIE ]
e S N A (Chel: Aoie)  RHRAENE (THel: M)
2010A 2011A 2012F 2013F  2014F 2010A 2011A  2012F 2013F  2014F
]| =8l 360 417 464 540 648 SRt 249 229 226 253 300
&7t 332 378 405 469 566 SIZUSIE MR 6 21 4 8 28
&30/ 28 40 59 71 82 OHERHA 2 7 [ERRKA 73 9 99 14 124
I |22 |H| 15 17 19 19 21 PN NUN Y 51 45 50 58 69
Feole 13 22 a2 50 59 7 [EFRSKIA 119 74 72 74 79
ol 35 53 90 93 91  HIRSKRt 160 199 208 223 222
EBITDA 21 37 69 85 R [EXHE 81 101 106 118 113
ealealel el 37 9 10 7 7 AV |IHEXE 42 44 47 49 51
A 1ael 0 0 6 0 0 7 EHIRSKI 37 54 55 56 58
[=roaast 7 5 8 8 8  XREEA| 410 428 433 476 521
QskzoQ 5 5 4 4 4 RS2 58 68 46 52 52
st 0 0 -6 -3 -3 OHRURHE 2 7 [EFRHS 55 61 39 45 45
QEkzEAA 0 0 0 0 0 xRZ 0 0 0 0 0
7|Et 30 4 2 2 2 FSEHE 0 0 0 0 0
B IMH ISR EE0! 49 31 51 58 67 7 EtRSEA 3 7 7 7 7
HO IS —11 -8 17 -13 -15  HIRSE 10 11 11 11 10
elEooN e oSl 39 24 34 44 51 RS 0 0 0 0 0
ESmN e el 0 0 0 0 0 EEH 0 0 0 0 0
H7ke0le 39 24 34 44 51 7 [EfIRSERH 10 11 11 1 10
S7R0RIE 10.7 57 73 82 79 B 69 79 57 62 62
HIX[HHX 220 0 0 0 0 0 XHHxIE 341 349 376 414 459
XBixI=220(2 39 24 34 44 51 N 1 11 1 1 1
=7 IS ESRHFET 1 3 3 3 3 Pl =y a2 a2 Vi) 42 a2
7Efzo|e] -1 -3 -3 -3 -3 0|tz 287 301 329 367 412
ZZR0[2] 38 24 34 44 51 7 EXHRHE 1 -6 -6 -6 -6
H| X [HHX o [o! 0 0 0 0 0  HIXHHXIZ 0 0 0 0 0
X Hix IRz =O 2! 38 24 0 0 0 XE=EA 341 349 376 414 459
= B0l RlofA] oHERH Y Ty |tzaH IS XISIH AE 2RIRUS —124 -3 75 —-80 -105
Valuation X[ (CIo: 2, b, %) 355" (T Aot
2010A  2011A  2012F 2013F  2014F 2010A 2011A  2012F 2013F  2014F
EPS 1,842 1,123 1623 2124 2459  FUEE siESE 47 34 7 75 76
PER 50 87 1.6 88 76 g7k0[e 39 24 34 44 51
BPS 15002 15343 16555 18221 20,190 HisiEsi=ol 7k 11 20 43 42 a2
PBR 06 06 1.1 1.0 09 Z7tAzi| 8 15 29 32 31
EBITDAPS 1,019 1804 3363 4115 4,464 Qekro] 0 0 -1 -1 -1
EV/EBITDA 37 32 47 38 32 XiSeHm o 0 0 0 0 0
SPS 15847 18356 20420 23742 28503 7t 3 5 15 10 12
PSR 06 05 09 08 07 XretEER | B2 -2 -10 4 -7 -10
CFPS 2,189 1918 3373 3800 4,104 JERIEEE 0 0 -9 -5 -7
DPS 300 300 300 300 300 EXES dEsE —44 -3 36 —49 34
EXIRpA -6 31 -4 -4 -4
RPHE (TRl 2, b, %) SRRt =47 =34 —34 —44 —26
2010A  2011A  2012F 2013F  2014F 7Et 8 0 1 -1 -5
MEA HREs 252 -7 -16 -6 -6 -6
ESTEJt=) -14 158 12 16.3 201 Rl 0 0 0 0 0
ol Bt —69.9 755 884 205 17.9 ABA 0 0 0 0 0
=02l ZtE 187 -384 434 303 156 PN =s 0 0 0 0 0
20|x A=} 0 0 0 0 0
ROIC 7.2 93 136 173 185 SizE -7 -7 -6 -6 -6
ROA 32 53 97 1.0 1.9 7|E 0 -9 0 0 0
ROE 1.9 6.9 94 1.2 17 @30z -4 15 -16 4 20
orgd == 10 6 21 4 8
= 20.1 226 15.1 15.0 136 7|H &= 6 21 4 8 28
= RBHE -365 -267 200 -193 -228  NOPLAT 10 17 28 39 46
(N 00 00 00 00 00 FCF -29 -3 22 27 51

K= tHH GDS, CHAST 2|ARPIE]
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» Compliance Notice

SEFAATY 4-20% 1S6SAIS0] w2t 2P Sl AR (o 22iE ARR0| glon, PA] S8FARAME XIZAEY Bl 2 XI=0i| BHsI0) THUA OlsiiA el
ELICL GAlE S X0l HFE =t AZSAC] 2APT oM ALl S8FAEMME 2 X2l Zhdut 22150] 2 SE 0|t ZHIS BIX| §u 2019| o
ol HieidELICH (HExt: 2s)

2 XzE SXISe| FARH it = YENES S0 tiEH= XL 2 K20l +E2E LSS A 2IMRIIEC| FERIZM Rt st -~ lon] F
SO|Lt 2HY2 BEUSHIK| HELICE 2 XIRE 0ISs = 22 & X122t 22t FA19| 25 ZE2 XHo| THOZ SIAP| HIghICt
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30,000 r

25,000 f
20,000 F I—r

Adj. Price Adj. Target Price

15,000
10,000
5,000 |
o . . . . . . , .
11.02 11.05 11.08 11.11 12.02 12.05 12.08 12.11 13.02

IINENS 13.02.15 13.01.06 12.12.13 12.12.03 12.11.26 12.11.14 12.11.02 12.10.08 12,1008 12.09.18
EXtelA Buy Buy Buy Buy Buy Buy Buy Buy Buy Buy
EHZFI} 25,000 20,000 20,000 20,000 20,000 20,000 18,000 18,000 18,000 18,000
NN 12,0913 12.09.03 12,0815 12,0801 12,07.23 12.07.02 12.07.02 12.06.22 12,06.03 12,0529
EXtelrd Buy Buy Buy Buy Buy Buy Buy Buy Buy Buy
EHFT} 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000
HIAIURL 120515 12.05.01 12.04.29 12.04.15 12.04.02 12.03.19 12.03.19 11.11.17 11.10.18 11.0817
Extelrd Buy Buy Buy Buy Buy Buy Buy Buy Buy Buy
EHFT} 18,000 16,000 16,000 16,000 16,000 16,000 16,000 13,000 13,000 13,000

M EXlefA - Overweight(HISEI): &% 6712 UBXSE0| AITUE | 2t 45 ol
— Neutral B2): &= 67iiEt YSKHEE0] ARSI FARSH 2 ol
— UnderweighHIZZ4): &% 671&Zt EX eSS0 AES2UE Tt 513 ofled
71 EXiofd - Buy(Oiir): S 671EZE ARSI CHH| 10%p Ok 71 45 oy
— Marketperform(AFE=21S): 85 6727 AERIS ChH| —10%p~10%p 37t 5 okt
— Underperform(Af&#~2IE 5t2)): &% 67HEZE AR-2UE ChH| 10%p O 7+ 5i2t offy




