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EfZ 3~47iE7E OLED RS
XFEHCHH| 20~80% &S
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2013'E OLED 32X capex, 01 2h5h7|0l= 2% £%

ZIZ OLED EXfipl ¥ &% JZXQ0l Exjol oSt 7|che= OLED #&FE= 20123 118 0|
3rvd7iEZE MECHH| MAl= 20%, A= 80%7HK| AE&SIFED, Ol 1) ANCIASZ0] A2 ext. &
XIxH7H, 2) LGEIAE=]0]2] OLED Tvale! =Xt Wi 2 AFC|AE2]0| OLED TVEIR! EXt 7t 3)
AMMCIAZY0[0] ZAF 2101 =7t EXI U flexible OLEDRIR! EXF 7EsAof| 7[QISiCt

SIXIZH AMCIAEZ]0[Q] A2 ext. EHILZFIH UTHEIE HE0A F71AQ1 EXiof| Chst 7|chzfte=z
TP AASHD Q= M 2018t 4 Qirt S LGOIAZ|0]2] OLED TV2IQ! EXP7}F SF-E QX [at
1 727t 7,000 202 X[k, AMAH| ChSH SRAMS K5 =2 HE0ICE 5| 2H &
AHEEE White OLED evaporation370]| CHEH EXIEFEOE FH|A| 3= silgAol =6tE A2
2 OlEICt Oxide—TFTEEt encapsulationd 0]l Chet L3It TRbzl= AKXl =L ZH

EHQ = MY Aoz TEECT,

ZlZ OLED 2iEFe| 71ZM= =21 oMt 2 S DIX|2 U1, OLED R7IKHEHAR! O0|=
O] UDC(Universal Display Corp) 71 112 K& CHH| 42% ASRICH= &S Zotst o, OLED EX}
7Ol st 7 |chz2 ZLHARYol =5tEl 20| Ot-[2} sHRIAEIME Stz Q= EFRIQL 744l
MAZ HRFEICE

SIX[2F OLED EXIOIM O4F5| 718 2 HISS XX[otn U= AACIAER0[e] EXI 2EF0| 6X5]
O|&kdol Aso|1, CHEEO| OLEDZHAYA| Z=712] valuation0| 2013 7|CHEl= HHEQI OLEDEX}
BES JHIEEI Utk oM 0= XiAiEHosHE A&lo|ct 2013E OLEDEX /01 M
TE|0| =7} EASIK| Oh=CH 7Moo ARSI MisHE0|7| mi=o|ct,
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XiHon MS AMCIAZZ)0]0] OLED EXP} ZZE0R FIBHE 4 QICH= Mats Z7s Ch2n} 2t
X0l LIAOFE A7 1) ALMRIXIO| ADIER THNRF Z710| 2 ZAS OLED capa®® 7HsA

2) 2013 Sty | ZHZA|L-E30]| Flexible OLED ZH2E ¢lot UAZIQI EX}

3) ZAHAIR! LGC|AZ|0|9] 8G OLED TVEIR! EXIZEXo]| w2 the

20134 aFCIAZH 09| OLED SIXIEH & 2IMXIMIEl= 2013 AHMCIAS|0|2| OLEDEALE OldsES 3| HOLIX| 242 A2

EXRE 20121 AX2 AR 2 HUsiT ol= 1) 556G B4 A2210! capa up(7|&E capatht| 20%)2 It HAEXK16K), 2) 7|

AR 7 & A2 Hybrid2tlof| CHSt Flexible OLEDSH EXt OFF2((8~16K), 3) TVE V1 piot2t2lol| Chgh At
2 FIEXN2K) ¥ sl TV7IsHE 2Py & 2|3 SO[Ct
2013 AHCIAS0(Q] EXPH Y 2IMRWIE 2| oflarZ0A TIRHEICKH HH|HMS2| 20138 4
T2t iiEHEE 20129 £F2S AF A3 MU0t SIXIE FHIZXe| 71y 2 +F ZHEO0|
2 TVERI Thet 7 [sHE SFEt FHIEFV ol |2 ofdECk= FoilM & A2 OLED EHIZA|
XA |== O 0|20t TR

Flexible OLED: lssue: MAMCIAZ2[0[2] Flexible OLEDEIR! EXl= ZZXMO[X| 9ig o= ofldzl=dl, o= 1)

JEA%I0| UMES ol x| Flexible OLEDS| #7h=A|, cover glassE A 4= U= flexible cover substrate0i| et solution £

T7E0| EXf= 0faiQ X7} ofds| Olx2 HOIUT, 2) Flexible OLEDZt unbreakableS €01 foldable, rollable77bX| 7ks3ICt
= 712Xl S s 1 SAXRI EXIE TiRleith= 7IE BAlS RAlSIL 7| Z0|C
Implication: Unbreakable OLEDRtCZE= AIMES Slish=r| StAI7} QCh= EEo|1, O]2Holl niche
marketC 2 Htet £ Q= 7IE0] Athist FXHIE HAGIH it FXE LlskE X2 risk7t
7| EXNEHE ASE 4 Slofl gict 7sEel =S =QICk= A2 J0E SEAZ 7 XIHE
o U= QofRict

OLED TV: lssue: AMCIAZO= OFE] 8G OLED TVEXO| tHeh 7IEEZES EXGIK| Rt LTPS vs.

x| SIEX| O ADISEX| Oxide—TFT, Linear RGB vs, White OLED, FMM vs, SMS & {0l Cist R&D7} Rz QUX|ZE

S 7IEHES 27o10] OLED TVERRI0| CHSt ChiE EXIE ZiRlet 22, &% 10:72] OLED TV
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Linear RGB-SMSE Z{E& 7I540| wCtn ESICE MMC|IAZY|0l= 2007H2E Oxide—TFTO]|
ChSh GIFE 214610 SXE LolR2 BER3tD UXZL Oxide-TFT7 & X7t SADE Bo QA
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AES WePP| Bohe 7ieEEn MEZHN 152 26| Sl Hrt S 718 71540] 25|
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7 =S|
MEA HM25l= M4 72X 1) Green?& & Green SSYA, FLHCSBELZ0IM Ol= UDCE HH
(Z=iMs) 2) BA5I0[HIE, UDC GreenQ X OEM ZIR5HA[R! OiER2= G2t 309 #22 Ofx! njo|

0|

3) Bluea® Se |, SFC(HIAZN0IA Dow Chemical2 2
3) ETL S|, LGBl MUzxloz HA
4) HTLESSYA| SAG0[H/E, FACSRE) X
TV7 REZ0| T2 43405 1) OLED TVAIYO| 22 32, R7 Mz M8 712 {7 =M 2F 23]
2) White OLED X&A| S7[KH2S 95 0[MCZ Z7t MBAKRZF Linear RGB CHH| 65~100% &7}

3) OLED TVi= GreenQl | GreenZ&2 MEC2 FLHSCHULE)) £

7 |E} AXHEX| upside & downside

SioIHER|RIX [TPS 45| 1) HUHELZEZE LTPSSH MEEh= N0 gas SEYA, Oxide—TFT AEA| FHA
LEcAIATH, Oxide—TFT <5l 2) LI AAKH= Oxide—TFTEAO0| ARREI= 1GZ0 target MIZEA|, LTPS AHEA| £AA
oo [=QRIERLIA 1) 2AS OLEDE TSHAE mask 7HE =, SIXH sample test &

HSE=S mask HEZH| 2) SR ASCIAZ|0| H17F mask TN 500~1,000248, 355 TAIRE oflat

3) T HBAl mask LIRS 25ttt X9t AIZEAE He

1. OLED AXHH|

Atz SOl ROIMERIRR  YojHeRlERLA LpoAlARY Cs geat
Industry Exposure OLED, LCD, Semi  OLED, Semi OLED, Semi OLED, EAIEH|  OLED, LCD, Solar OLED
OLED: ETL, 7IEf _ OLED: N.O & OLED: 1GZ0 target .
ey oo myEE s oD Semi: Disiare, - LCD: MOtarget oD I0L
Semi: EMC & ) GeHq Solar: TCO target ce
OLED AAIE - 0|= UDC OEM - ISHAER mask - -
=P apal
Green 2k YA =Y _ _ - (GTo_a'am
smals  #g (ETL =f271A)  (UDC 22 OEM) el
Medium . =N
o= B B B (Mask) B B
LTPS _ _ 33 _ H K _
v backplane (N.O DHESIY e
(backplane) Oxide—TFT _ B EPSES _ Ix ~
backplane (N:O OHEZA) (IGZO target)
Linear RGB =35 R - ST
v near (ETL, HTL) (HTL) o< (HTL, Green &42)
(emission) o2 IEH 2 2 _ i B e 285
Whte OLED — Em rm) (HTL) NG (HTL, Green 242)
A7 B (1ot 4,625 752 220 150 143 120
2013F PER (HH) 15.4 156 95 - N/A -

FHYRE2 IFRS HEVIE, LIHAI= IFRS B 7|&.
AtZ: Dataguide, CHASH 2| X[ MIE
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1) 24Xt LCD, OLED XAl EFEH|2t FFF FH|0llA HCHER! 3

2) LCD 8G& PECVD #Z A&0| /04, OLED 8G TVEI2! EXIA| PECVD 4% 7IsM &2
3) OLED 8GE& sputter, SMSEIAIO| Evaporator i &

X

1) OFX! OLED TSEHH| #F 3 HF

0%

2) 7iE E2I OLED TSEEHI7 25 8GE2Z TBHRU0 Tval! £X} XIHA| Y= HMEH

3) TZHEEH| iE0| B7I6HK| LS AL, valuation premium Bt7| {242

2/ IPS(030530)

1) A2 ext.0lA| OLEDE Dry efcher Mg 5

2) LCD 8G Dry efcher SIS HIZOZ OLED 8G TVER! EXIA| &3 25 o4, V1 pilot2fe! 7|3
3) White OLEDE Evaporator 7iet A8 Sixf DZiAI Z2XE HE2 Jjd IEH =

1) AHXZ 8G OLEDE Dry echer0ll Z210{ TVEI! EX} X|HA|, OLEDEH| 512 HISH

2) B EX}F XA

3) 2011~2012 ChA EXI0j| ME 17EH| fEHoZ X3S XA

0f0[MIC|(040910)

1) 5.5G A2 Dry EtcherOflA 100% MR

2) LCDE Dry efcher 7[&3x &5t U0 LCD, OLED 25 TZHCIHS} 715
1) HUPSRt ZHEA|, A2 ext.0llAf vendor OZ3tEHAM ERE 2iA

2) 8GE Dry etcher AEEZESIH 8G TVEIR! EXIA| BRE 22L& 754 &KX

Efl2tMI0[E(123100)

1) 5.5G A2 SXZ|EH|0IM HoHxRl HRE

2) Flexible substrate®! Pi(Polyimide) thermal curingZit |0l A} MCH&ol Zzki 5
3) Flexible OLED2IQ1 FEXIA| HHAQI 45 offd

1) & gxf2| AR Inline typeOliM 2= =2 ZHAL HOIEE0A HeE T
2) Flexible OLED £t 4 4 £X} X|H

3) HI=A| £Xt x|
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1) 5.5G A2 ELAZH|, Encap. ZH|(Glass Type)ollAf ZCHZol Heg

2) TISHAIZE LITIEH, flexible OLEDE LLO(Laser Lift—Off) &t |0flA] S&I&01 Z3atad

3) Flexible OLED EXtA| LLOEH|OA HCHXO! 45| offad

1) Oxide—TFT 71& HEA| ELAZH| OHE X2l <2

2) MBIl LMY |& 822 LIMIEH| ohE 7Ichz 4

3) Flexible OLED EXtA| film type ME 754 50t SAQ| glass type encap. &t 0HE 2

4) 7195 oz HY AN 5

H|OIEZ(141000)

1) Inline TypeQ| BXZIEH|0IA HrH&! AHH HR, A2 et 2E HRE &5
2) CHHSIEl D747 [HHL.CD & OLED, sHel & L), s12lnZH tHEHIE 60%

3) &-Si TFT, LTPS, Oxide—TFT 5 7I&0] 2AIgl0| 25 =

1) CHHSIE D272 5[ SEFTAAMY HRE 459 Mt

A912(080000)
1) Flexible OLEDO]| EE%|= fim type encap. & £712 SAZH|0IM 52 4™ £
2) Flexible OELD EXIA| encap. ZH[0flA E=CHEOI 45| ofjAd

1) M[eH&Ol product mix, flexible OLED EXt X[HA| A% £XI offAb
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I 2. OLED ZH|H|
oflAoi=aflo] #2lIPs ofomE] = (=075 ln] =3 AP AAE] HOIEE Ofl AR
Industry Exposure OLED, LCD OLES%W#CD’ OLED,LCD  OLED,Semi  OLED,LCD  OLED,LCD  OLED,LCD
OLED: 2 & . - orm OLED: ELA, o
— 25 OLED: Eicher o1 ep: proher 90" EXEI - Ercap, 110, oLED: @ag)  O4ED: Thin
NS (cD: 22 5 SeMiAD op pone  Semi EREL LCD: &ixjz| fim encap.
=X ' CVD LP CVD LCD: otixixist LCD: ZAt
Thin—film
PECVD, encap.
OLED AHAIE Spuitter, (ALD type) - - - - -
evaporator WOLED
evaporator
S&M Glass AR AR AR AR AR AR _
Smal& S&M Glass ax Az ax ax BT e -
Medium (Lm) Axg;m )
S&M Flexible NS ENES S A —.—.—7*?‘7:?5\LO) fe7 o=
T T T (Thermal Cure) = T (Film Encap.)
(Encap.)
LTPS AKX AXE AR AR AR AR _
TV backplane T T 'I"o7|' T T T T
(backplane) Oxide—TFT A azzy) A A PETIN A _
backplane T (=] T T T
Linear RGB A _ _ _ _ _ _
(FMM) T
v Linear RGB 2357t _ _ _ _ _ _
(emission)  (SMS) (Evaporator)
White OLED Az FHIS - - - -
T (Evaporator)
A2 £F 3,000 244 V1843 800 24 800 24! 3,000 244 NA 580 2494
A2 ext, 2% 1,700 249 220 24l 230 2494 150 2494 750 212 NA -
2 - ofolm|c| 2elPs H|OIEZ - HI2tMID|2 -
2011 mfEY 753 250 81 140 222 47 77
(Aot %) eiolel o) 14 13 12 26 10 -7
EoluE 122 57 16.2 8.3 1.6 222 -93
2012 [TENT! 505 242 107 81 219 56 -
(AR, %) FHol 71 6 18 13 22 1 -
Folls 140 26 169 156 10.0 20.1 -
2013F mfEY 722 243 134 137 - 102 -
(MR, %) Fhol 102 10 22 23 - 23 -
EoluE 14.1 40 16.8 168 - 22.8 -
A7 IEH (i) 1,058 368 218 190 189 181 130
2013F PER (HH) 120 55.2 12.4 103 - 87 -

FIFRS E=7|E, Olo|ME =

9@ ALkl

Xt&: Dataguide, CHAISH 2| MA|HIE]
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7.X
[ Tech HHEIN 5= 4™ ™I
Btz / CAEd 0] [ZER]
(A, &, bh) 1Q12 2Q 3Q 4QF | 1Q13F 2QF 3QF 4QF 2011 2012F  2013F
EISP, o =4 45,271 47,597 52177 56,069 52,298 57,291 59,160 60,588 | 165,002 201,104 229,337
Fole 5,637 6,393 7,993 8,837 8,168 9,303 9,821 8,826| 15,455 28,861 36,118
Buy &0 4,861 5,049 6,425 6,474 6,714 7,619 8,032 6,720| 13,359 22,809 29,085
TP: 2,000,000 ¥ EPS 89,946 153,764 196,368
PER 11.8 9.9 7.8
SK o]~ & 2,388 2,632 2,423 2,718 2,647 2,921 3,214 3,365| 10,396 10,162 12,148
ggole —267 1 —31 70 109 196 418 482 369 =227 1,205
Buy =0l —271 —53 2 164 46 123 323 379 =57 —159 870
TP: 28,000 ¥ EPS -96 —233 1,254
PER -229.3 -110.5 211
LG C|AaE3 0| of &4 6,184 6,910 7,593 8,743 6,873 7,277 7,848 7,868 | 24,2901 29,430 29,867
el —178 -25 253 587 132 252 482 426 —924 637 1,292
Buy &0l9 -128  —111 159 318 83 179 362 318 —771 237 9
TP: 42,000 ¥ EPS —2,155 663 2,631
PER -11.4 46.8 1.2
OCIHE[2[Z=  DjEA 67.9 69.7 63.5 53.5 51.1 56.4 61.6 61.7 296.4 254.6 230.9
gole 17.3 18.2 10.1 7.7 6.7 9.6 12.4 12.6 98.0 53.2 41.4
Market Perform 0|2 10.8 11.8 5.0 3.1 4.0 6.3 8.6 8.7 67.1 30.7 27.5
TP: 35,000 ¥ EPS 6,363 2,910 2,610
PER 12.5 13.1 12.8
S rstolm & of &4 32.5 36.1 37.6 41.9 39.9 44 .4 46.3 51.5 129.4 148.1 182.2
aeole 9.2 10.2 10.9 12.0 9.9 11.4 12.4 12.2 34.7 42.3 45.8
Buy &0l 9.3 9.6 10.3 11.3 9.4 10.8 1.7 11.6 34.6 40.5 43.5
TP: 30,000 ¥ EPS 1,181 1,379 1,481
PER 21.5 15.3 14.2
of=4 o =4 321 30.8 42.7 36.8 41.9 481 61.7 63.0 115.4 142.3 214.7
Fole 4.9 4.0 6.1 5.3 5.8 7.2 10.1 10.1 14.0 20.3 33.2
Buy &0l 3.9 2.0 4.4 4.1 4.1 5.2 7.6 7.6 9.2 14.3 24.4
TP: 27,000 ¥ EPS 1,070 1,682 2,669
PER 15.5 12.3 9.3
SHIHHE A & 24.6 421 391 34.4 34.5 44.6 47.7 44.0 133.7 140.2 170.8
geole 3.2 8.9 9.1 7.2 6.9 9.8 10.3 9.7 19.8 28.3 36.7
Buy =0l 2.3 7.4 6.9 5.4 5.6 7.9 8.3 7.8 16.2 22.0 29.6
TP: 10,500 ¥ EPS 637 864 1,163
PER 9.8 7.8 5.8
Sum o =4 54,000 57,318 62,377 67,687 61,987 67,682 70,439 72,041| 200,364 241,381 272,150
&efole 5,226 6,410 8,252 9,627 8,438 9,790 10,766 9,778 | 15,066 29,414 38,772
=0l 4,488 4,916 6,612 6,980 6,865 7,951 8,753 7,452 12,658 22,995 31,021
YoY oj =4 19.2% 18.4% 24.7% 19.5% 14.8% 18.1% 12.9% 6.4% 40% 20.5% 12.7%
&gl 78.7% 59.1% 132.4% 108.8%  61.5% 52.7%  30.5% 2.6%| —29.7% 95.2%  31.8%
z0[e 54.7% 23.3% 217.0% 89.4%  53.0% 61.8% 32.4% 6.8% | —37.5% 81.7%  34.9%
QoQ oj =4 —4.7% 6.1% 8.8% 8.5%: —8.4% 9.2% 41% 2.3%
Fold 145% 22.7% 28.7% 156.4% —-11.4% 16.0% 10.0% —-9.2%
=0[e 21.8% 9.5%  34.5% 56%| —-1.6% 15.8% 10.1% -14.9%
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TIIMR FHE  [4Z=E]
1Q12 2Q 3Q 4QF . 1Q13F 2QF 3QF 4QF 2011 2012F 2013F
LG ®At e 12,228 12,859 12,376 13,497 12,550 13,500 13,233 13,938| 54,257 50,960 53,221
&elole 448 349 221 118 249 362 354 354 280 1,136 1,319
Buy =0/ 236 156 151 —477 234 326 324 284 —470 67 1,168
TP: 95,000 EPS —-3,190 382 7,113
PER —23.3 192.8 10.3
HgH7 =g 1,748 1,908 2,183 2,074 1,999 2,108 2,261 2,207 6,032 7,913 8,575
Felole 107 156 200 117 114 165 180 164 321 581 622
Buy =0/ 70 135 139 97 94 136 147 135 349 44 513
TP: 120,000 EPS 4,648 5,871 6,832
PER 16.7 16.9 13.4
LG O| =& =g 1,234 1,236 1,220 1,626 1,456 1,495 1,561 1,672 4,553 5,316 6,084
Foled 24 19 26 8 —20 37 59 64 —67 7 141
Buy £0[9 -2 4 4 =31 -4 17 42 46 —145 —25 64
TP: 95,000 ¥ EPS -7,213  —1,239 3,196
PER -9.4 —66.4 23.9
HH 3R Of & 635 753 692 855 648 742 819 888 2,948 2,935 3,097
Feloe 33 53 37 34 3 46 55 56 251 156 160
Buy £0[9 35 42 34 20 6 4 48 51 229 131 147
TP: 77,000 EPS 4,319 2,464 2,764
PER 12.3 24.2 21.4
CHE®AY Of & 171 186 187 195 188 202 224 221 655.7 738.4 833.9
Feoe 19 20 7 14 17 19 21 20 54.0 60.7 7.2
Buy &0[9 17 15 5 9 15 17 19 17 42.2 46.2 67.6
TP: 15,000 EPS 865 947 1,386
PER 13.1 11.4 7.8
= GDS - 112.0 1133 123.9 1161 120.8  128.1 142.5 148.3 417.3 464.3 539.8
Felole 10.9 9.3 13.4 8.0 1.9 12.6 13.7 12.0 22.1 4.7 50.2
Buy &0[9 9.8 1.1 1.1 2.0 10.5 1.1 12.0 10.7 23.7 34.0 44.3
TP: 25,000 ¥ EPS 1,123 1,623 2,124
PER 8.7 10.9 8.8
= - 168.3  162.4 166.3 143.7 140.8  158.1 172.2 175.5 612.3 630.6 646.7
Felole 12.8 14.1 13.6 5.2 4.4 10.1 13.8 16.1 61.1 45.6 44.5
Buy &0[9 9.2 9.9 8.4 —-0.6 2.0 6.6 9.8 12.0 41.9 26.9 30.4
TP: 10,000 ¥ EPS 1,435 864 944
PER 8.5 11.9 8.0
QA o & 109.2  120.2 136.4 123.8 126.9 1329 141.9 135.3 409.5 489.6 536.0
Felole 5.6 71 6.8 5.1 6.4 7.1 7.5 6.5 19.8 24.6 27.5
Buy &0[9 18.7 14.6 9.7 3.6 8.7 9.5 9.8 9.1 17.8 46.5 371
TP: 26,000 ¥ EPS 2,070 5,411 4,314
PER 9.3 4.0 5.0
ISP, o & 68.1 75.5 81.7 4.7 76.6 88.1 91.6 92.0 177.9 300.1 348.3
&elole 5.2 7.2 9.7 8.4 7.7 9.5 9.6 9.6 10.5 30.5 36.4
Buy =0l 5.0 5.4 8.0 7.6 6.8 8.2 8.4 8.3 10.6 25.9 31.7
TP: 22,000 ¥ EPS 597 1,453 1,779
PER 15.2 12.5 9.9
oDEE =g 130.8 1855 2371 238.9 2452 26541 288.4 277.0 359.9 7922 1,075.7
Felole 12.9 18.9 25.9 26.2 26.3 27.9 29.8 27.5 37.5 83.8 111.5
Buy =0/ 10.9 13.6 23.9 22.8 21.9 23.2 24.5 23.1 32.3 7.2 92.8
TP: 25,000 EPS 1,081 1,837 2,395
PER 13.4 10.6 8.5
Sum Of =4 16,593 17,599 17,403 18,943 17,6560 18,820 18,936 19,653| 70,422 70,539 74,957
Fold 678 654 561 344 419 697 744 729 990 2,237 2,589
#0/9 408 407 394 —345 358 596 644 598 133 864 2,196
YoY e -3.4% —5.7% 0.7% 9.4% 5.8% 6.9% 8.8% 3.7% —-0.2% 0.2% 6.3%
gefold | 132.2%  32.0% 341.5% 353.7% —38.2% 6.6% 32.7% 112.0%| -21.3% 125.9% 15.8%
=09 218.5% 26.1% e MR -12.2% 46.4% 63.4% S™| -945% 551.8% 154.1%
QoQ - —41% 6.1% —-1.1% 8.9% —7.4% 7.2% 0.6% 3.8%
FHold | 794.2% —3.6% —14.2% -38.7%| 21.8% 66.3% 6.8% —2.0%
=0[% 8 -04% -3.0% A 58 66.2% 8.2% —7.2%




Tech Insight

QRFRNTOLHR] R &F  [AF3F]
1Q12 2Q 3Q 4QF  1Q13F 2QF 3QF 4QF 2011 2012F 2013F
4 8Dl - 1,377 1,477 1,503 1,414 1,375 1,469 1,692 1,645 5,444 5,771 5,981
Fole 67 84 86 1 37 4 60 31 204 237 169
=0/ 112 105 1,199 56 117 127 150 127 320 1,472 520
Buy EPS 6,975 32,250 11,372
TP: 169,000 ® PER 19.1 4.7 12.4
LS & oH & 453 604 574 602 559 639 665 689 2,071 2,232 2,554
FelolQl 33 52 51 36 44 58 61 57 128 172 220
Buy «0[¥ 21 33 36 10 29 40 43 39 70 100 1561
TP: 88,000 EPS 2,346 3,324 5,017
PER 28.3 20.2 13.4
EeRTES = 59.2 73.3 92.6 158.1 147.9  1569.5 169.6 1567.0 256.2 383.2 634.0
ol 3.3 8.2 7.4 4.9 49 8.2 12.9 10.9 15.8 23.8 36.9
Buy &0[9 1.6 2.2 5.7 4.3 3.4 6.1 10.2 8.5 14.9 13.7 28.2
TP: 24,000 EPS 877 769 1,570
PER 29.0 35.2 13.1
CREAILAE O EH 54.8 62.3 70.3 65.9 70.1 75.5 87.7 82.4 137.9 253.3 3156.6
Fgole 4.5 5.3 6.5 5.8 5.7 6.6 8.2 7.4 6.7 22.1 27.9
Buy =0/ 3.6 4.4 5.4 4.7 4.5 5.3 6.8 6.0 4.3 18.1 22.6
TP: 19,000 ¥ EPS 310 1,107 1,420
PER 35.9 9.4 7.6
o[ 0| oH & 38.6 29.4 45.7 68.3 943  110.0 136.7 130.5 234.2 182.1 471.5
Felo|Ql 0.6 -3.0 1.5 5.0 8.0 10.2 14.7 13.5 18.9 4.2 46.3
Buy =0/ -0.7 -2.8 0.1 5.9 6.0 7.7 1.3 10.4 12.8 2.2 35.5
TP: 29,000 ¥ EPS 945 158 2,550
PER 15.0 116.6 7.2
LC|AEY0] HEH 118.0  156.6 167.2 154.8 172.1 184.3 201.2 189.1 324.4 596.6 746.7
ol 14.1 19.8 16.5 13.7 16.7 18.2 20.4 18.4 36.4 64.1 72.6
Buy #0[9f 14.3 16.8 17.9 18.8 13.9 16.2 18.3 16.4 30.7 67.9 64.9
TP: 26,000 EPS 1,153 2,494 2,298
PER 10.1 8.9 8.4
+4 - 56.1 53.3 54.8 57.2 57.1 59.6 62.4 61.6 237.6 221.4 240.7
Fgole 0.9 29.1 1.0 8.2 6.0 7.1 9.2 8.7 25.7 36.2 31.0
Buy =0/ 0.3 25.2 -0.5 3.0 5.4 6.3 8.0 7.6 19.8 28.0 271.3
TP: 7,500  EPS 233 330 315
PER 34.1 14.7 15.8
Sum OH = 2,156 2,456 2,507 2,520 2,476 2,698 2,915 2,855 8,705 9,640 10,943
Fol] 124 196 169 4l 121 149 187 147 435 560 604
=0[9 162 184 1,263 102 179 209 247 215 473 1,701 849
YoY &4 9.2% 18.0% 16.2% 13.9%  14.8% 9.8% 16.3% 13.3% 16.1% 10.7% 13.5%
Felo|Ql —4.2% 37.8% 1302% 18.7% —1.9% —-24.0% 10.4% 107.1%| -21.4% 28.5% 8.0%
=0/ 14.4% 641% 954.6% 20.4% 17.7% 13.5% —80.4% 110.2%| —-18.9% 2569.7% —50.1%
QoQ oy & —2.6% 13.9% 2.1% 0.5% | -1.8% 8.9% 81% —21%
IYold | 106.3% 58.3% —13.4% —58.0%  70.4% 22.8% 25.7% —21.2%
=0/ 79.3% 20.7% 587.6% —91.9%| 752% 16.4% 18.4% —13.0%
Total OH =4 72,7149 77,373 82,287 89,150 82,013 89,199 92,280 94,549 | 279,491 321,560 358,050
ol 6,027 7,260 8,982 9,942 8,978 10,635 11,697 10,655 16,492 32,210 41,966
0/ 5,048 5,506 8,269 6,737 7,403 8,755 9,644 8,265 13,264 25,561 34,067
YoY - 12.9% 11.9% 18.5% 17.1% 12.7% 153% 12.2% 6.1% 3.2% 15.1% 11.3%
Fgole 80.1% 55.6% 139.5% 111.6%  49.0% 46.5%  30.2% 7.2%| —29.1% 95.3% 30.3%
=0[2 59.7% 24.5% 333.7% 79.6%: 46.6% 59.0% 16.6% 22.7%| —43.0% 92.7% 33.3%
QoQ oH & —4.5% 6.4% 6.4% 8.3%: —8.0% 8.8% 3.5% 2.4%
Fole 28.3% 20.4% 23.7% 10.7%: -9.7% 18.5% 10.0% —8.9%
=0/9 34.6% 91% 50.2% —18.5% 9.9% 18.3% 10.2% —14.3%

1 P/E = 2013/02/28 7P |1E
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7. E2f2mlof Bi=R| Xig
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KtE: WSTS, HASH 2IMAIME X2: Bloomberg, CHAISH 2|AR|MIE
H 3. M= 71A F0]
T2 118 &= 118 =H 128 MEE 12 St 18 ®ut 18 &8t 28 Fut 2@ Zut
DDR3  Price($) 0.83 0.80 0.81 0.83 0.92 0.95 - 1.08
2Gb Herois| (%) 0.0 -3.6 1.3 2.5 10.8 3.3 = 13.7
omay  Module Price($) 9.00 8.75 8.90 9.00 9.75 10.00 - 11.25
2GB HerhH| (%) 0.0 238 1.7 1.1 8.3 2.6 = 12.5
Module  Price($) 15.75 15.25 15.5 15.75 17.25 17.75 - 19.75
4GB HutithH| (%) 0.0 -3.2 1.6 16 9.5 2.9 = 11.3
16ap  Price(s) 1.83 1.80 1.80 1.80 1.84 1.86 - 1.86
MLC  meticiu| (%) -6.6 16 0.0 0.0 2.2 1.1 = 0.0
soap  Price(s) 2.52 2.52 2.47 2.47 2.51 2.57 - 2.63
NAND
MLC  meticyH| (%) 2.7 0.0 2.0 0.0 1.6 2.4 = 2.3
gacp  Price(s) 5.40 4.98 4.98 4.98 5.00 5.00 - 5.00
MLC  meiiciu| (%) 2.2 -7.8 0.0 0.0 0.4 0.0 - 0.0

T EEARVIZ S| 7S YH0IERR| g

XtZ: DRAMeXchange, CHAISE 2IMRIMIE
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T2 21, MNT g Sol
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Xt=: DisplaySearch, CHASH 2MAIMIE] Xt2: DisplaySearch, CHANZH EIMAIMIE]
¥ 4, LCDufg 71zixo0|
Appl. 11 g&™er 11 g2t 12gd®gEE 12 g F0k 12Xt 1 glFdt 2 Xk 2 gFdt
14.0" Price($) 42 42 41 41 41 40 40 39
e (LED) Huko| 0.0 0.0 24 0.0 12 —12 -08 -1.8
5ew  Price(® M 41 40 40 40 39 39 38
(LED) Hukcy| 0.0 0.0 —2.4 0.0 Iy -13 -0.8 -1.8
- Price($) 57 57 57 57 57 57 56 56
Hukcy| 0.0 0.0 0.0 0.0 0.0 -0.9 -09 -0.9
Price($) 55 55 55 54 54 54 53 53
MNT 185" W
Hukoy| 0.0 0.0 0.0 -18 -09 0.0 -09 -0.9
- Price($) 74 74 74 73 73 72 72 71
' Hukcy| 0.0 0.0 0.0 -1.4 -07 -0.7 -07 -0.7
- Price($) 130 130 130 130 128 127 126 125
Hukcy| 08 0.0 0.0 0.0 -15 -0.8 -08 -0.8
Price($) 208 208 208 208 207 204 002 219
v 40/42"
Hukoy| 0.0 0.0 0.0 0.0 -04 -1.3 -09 ~1.4
10/42" Price($) 289 289 289 289 088 288 082 280
(LED) HurRH| 0.0 0.0 0.0 0.0 -03 0.0 -2 1 -0.7

XFZ: DisplaySearch, CHASH 2IMRIME]
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5 RIFE HHE S X HRE 0| (42}
1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 2010 2011 2012
Samsung 70.0 75.2 91.3 97.4 96.8 93.0 103.0 108.0 280.2 333.9 400.8
Nokia 108.5 88.5 106.6 113.5 82.7 83.7 82.9 86.3 453.0 471 335.6
Apple 18.7 20.3 17.1 37.0 35.1 26.0 26.9 47.8 47.5 93.1 135.8
ZTE 156.2 19.6 18.9 24.4 19.5 16.7 16.0 19.5 50.7 78.1 n.i
HUAWEI 9.4 13.9 14.2 16.3 10.5 10.8 121 15.8 30.9 53.8 49.2
LG 24.4 24.8 211 17.7 156.1 13.1 14.4 15.4 116.2 88.0 58.0
Motorola 9.0 10.6 11.5 10.3 8.8 7.8 6.7 10.8 37.2 4.4 34.1
Sony 8.1 7.6 9.5 9.0 7.8 8.6 9.2 8.7 431 34.2 25.6
HTC 9.7 1.9 13.2 10.2 6.7 9.2 7.1 8.6 24.1 45.0 31.6
RIM 13.8 12.5 11.8 13.4 9.9 7.3 7.5 8.2 48.8 51.56 32.5
Others 68.3 7.2 76.6 971 77.8 85.8 92.4 129.2 228.0 313.3 386.1
Tota| ........................................... oot 3561 ..... w010 . sl 3 707 5620 57190 o] Tamer ’549.4. . .8_
Hire
Samsung 19.7% 21.1% 23.3% 21.8% 26.1% 25.7% 27.2% 24.0% 20.6% 21.6% 25.7%
Nokia 30.6% 24.9% 27.2% 25.4% 22.3% 23.1% 21.9% 19.2% 33.3% 26.9% 21.5%
Apple 5.3% 5.7% 4.4% 8.3% 9.5% 7.2% 71% 10.6% 3.5% 6.0% 8.7%
ZTE 4.3% 5.5% 4.8% 5.5% 5.3% 4.6% 4.2% 4.3% 3.7% 5.0% 4.6%
HUAWEI 2.6% 3.9% 3.6% 3.7% 2.8% 3.0% 3.2% 3.5% 2.3% 3.5% 3.2%
LG 6.9% 7.0% 5.4% 4.0% 41% 3.6% 3.8% 3.4% 8.5% 5.7% 3.7%
Motorola 2.5% 3.0% 2.9% 2.3% 2.4% 2.2% 1.8% 2.4% 2.7% 2.7% 2.2%
Sony 2.3% 2.1% 2.4% 2.0% 2.1% 2.4% 2.4% 1.9% 3.2% 2.2% 1.6%
HTC 2.7% 3.3% 3.4% 2.3% 1.8% 2.5% 1.9% 1.9% 1.8% 2.9% 2.0%
RIM 3.9% 3.5% 3.0% 3.0% 2.7% 2.0% 2.0% 1.8% 3.6% 3.3% 2.1%
Others 19.2% 20.0% 19.5% 21.8% 21.0% 23.7% 24.4% 28.7% 16.8% 20.2% 24.7%

RiZ: Gartner, CHMSH 2|ARPAIE]
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6. ANEE HHE SoiF Y RS F0| B iy
1Q11 2Q11 3Q11 4QM1 1Q12 2Q12 3Q12 4Q12 2010 2011 2012
Samsung 12.6 20.2 28.1 36.5 44.4 48.7 56.9 63.0 23.9 97.4 213.0
Apple 18.6 20.3 171 37.0 35.1 26.0 26.9 47.8 47.5 93.0 135.8
Huawei 2.3 3.0 4.8 6.7 5.1 6.6 8.0 9.3 0.0 16.8 29.0
Sony 4.0 45 6.2 6.4 5.8 7.4 8.8 8.7 10.7 21.1 32.0
ZTE 1.4 2.5 38 5.4 4.6 5.8 6.0 8.6 0.0 13.1 25.0
RIM 13.8 12.5 11.8 13.4 9.9 7.3 7.6 8.2 48.8 51.5 33.0
HTC 9.6 11.9 13.0 9.9 6.6 9.2 7.4 7.8 23.9 44.4 31.0
LG 41 6.2 4.4 5.5 4.9 5.8 7.0 7.3 6.1 20.2 25.0
Nokia 24.2 16.7 16.8 19.6 11.9 10.2 6.3 6.6 100.1 77.3 35.0
Motorola 4.1 4.4 4.8 5.3 5.1 4.9 4.6 5.4 13.8 18.6 20.0
Others 4.7 4.7 5.8 7.7 7.6 19.1 27.6 43.0 10.5 22.9 97.3
T VT v T e e — S e P o
3R
Samsung 12.7%  18.9%  241%  23.8% 31.5%  32.3%  33.9%  29.0% 8.4%  20.4% 31.5%
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Tech Insight Hzs / 28/ Ud8Es
[ &xdrat]
i 7. RFETX ohEHY ST
1012 2012 3Q12 4012 | 1QI13F  2Q13F  3Q13F  4Q13F | 2011 2012 2013F
Sales 4535 4760 5218 5606 | 5230 5729 5916 6059 | 17691 20119 22934
YoY(%) 133 125 178 15 15.3 204 134 8.1 144 13.7 14.0
QoQ(%) —98 50 96 74 —67 95 33 2.4 |
Semiconductor 798 860 872 959 883 961 1034 1022 | 3699 3489 3901
Memory 489 543 522 533 504 551 589 607 | 2271 2088 2252
System LS 245 259 202 367 323 350 380 349 | 1104 1163 1402
 Others 064 058 058 059 055 061 065 067 | 324 238 248
P 854 825 846 775 7.08 7.45 822 826 | 2025 3300  31.00
LCD 6.18 563 540 496 425 444 473 452 | 286 217 1794
SWD 236 262 306 279 283 301 349 374 658 1083 1306
M 2322 2404 2992 3132 | 3109 3403 3519 3441 | 6744 10850 13472
Handset 1890 2052 2625 2723 | 2721 3004 3126 3045 | 5377 9290 1189
Others 432 352 367 409 388 398 3% 3% | 1367 1560 1576
CE 1075 1215 1160 1395 | 1124 1271 1213 1458 | 5891 4845 5066
D 771 858 823 1052 802 892 856 1094 | 3480 3504 3644
Digital Appiance 304 357 337 343 322 378 357 364 | 1198 1341 1421
Others 000 000 000 000 000 000 000 000 | 1213 000 000
Others 514 544 652 655 -594 651 672  —688 | -1568 2365 —2605
A2 AR, HUS NS 2IMAIME]
55, AER} eigiolel TR (&9 58)
1012 2012 3012 4012 | 1Q13F 2Q13F 3Q13F  4Q13F | 2011 2012 2013F
Operaiing Proft 585 672 812 884 817 930 982 883 1515 2053 3612
Yov(e) %3 793 911 1106 396 384 209 01| -124 950 23
Q0Q%) 394 149 208 88| 76 139 56 101
Semiconductor 076 111 102 142 116 131 164 146 633 431 558
DP 028 075 109 111 096 106 115 113 | -075 323 429
M 427 419 563 544 560 648 6:60 567 816 1953 2435
CE 048 076 043 074 045 047 042 055 142 241 190
Others 006 -009  -005 013 0.00 000 0.00 000 | -001 005 000
RIE: AR, T2 RIS 2 MRIIES

14
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=9 AR} Semiconductor L2 AlXFOk (el Z9)
1912 2q12  3Q12  4Q12| 1QIF 2Q13F 3Q13F 4Q13F| 2011 2012 2013F
Sales Total 798 860 872 950| 883 961 1034 1022 3699 3489 3901
Yov(e) 131 61  -80 46| 107 118 186 66| -17 57 118
Q0Q(%) ~130 78 14 100 -79 88 76 -1
DRAM 274 304 287 287 277 312 333 336 1279 1151 1258
NAND 215 239 235 247 228 239 257 271 9% 937 994
System LS| 045 259 292 367 323 350 380 349 1104 1163 1402
Others 064 058 058 059 055 061 065 067 324 238 2.8
Shipments DRAM(1Gb eg. mn) 2321 2523 2644 2951 2750 2973 3169 3268] 8161 10440 12,161
Yov(e) %64 298 259 204/ 185 178 199  107| 500 279 165
Q0Q(%) 18 87 48 116| -68 81 66 31
NAND(1GB eg, rmn) 1723 2309 2563 3063| 3204 3435 3740 4006 6083 9658 14384
Yox(%) 376 644 501  783| 89 487 459 308 812 588 489
QoQ(%) 03 340 10 195 46 2 89 w1
AP DRAM(1Gb eq, $) 104 105 09 08 094 098 100 098 141 098 097
YoY(%) 363 356 272 -220| -102 63 41 101| -3 -309  -05
Q0Q(%) -98 04 86 69 51 48 15  -16
NAND(1GB eq. $) 110 090 08 074 066 065 065 064 147 08 065
Yov(e) 382 -446 404 -402| —402 277 197 -128| -381 -415 —244
Q0Q(%) 106 —185 100  -88| 106 15 -10]
Forex W/) _ 1134 1001 1076 1,070 1,080| 1127 1,083
oP Total 076 111 102 142 116 131 146 431 558
YoY(%) -537 380 358 84 53.1 17.7 31| 375 319 29.4
Q0Q(%) —420 461 -81  392| -181 123 259 -109
OP Margin(%) 95 129 117 148 182 136 159  143| 171 124] 143

e AR MYS NSH 2MAIHEH

= 10. AHXALIM B2 Ay (THol: X9, oKy US §)
1012 2012 3012 4Q12 | 1Q13F 2Q13F 3Q13F 4Q13F | 2011 2012 2013F
Sales Total 2322 2404 2992 3132 | 3109 3403 3519 3441 | 6744 10850 13472
Yox(%) 696 509 668 507 | 389 416 176 99| 661 609 242
QoQ(%) 17 35 245 47 07 95 34 22
s 1890 2052 2625 2723 | 2721 3004 3126 3045 | 5377 9290 1189
SO HiEG) 814 814 814 84| 84 814 814 84| 84 84 8l4
Shpmenls  BOIE 989 95 1040 1109 | 1103 1141 1156 1165 | 3343 4043 4565
Yov(%) 341 270 134 139| 175 195 111 50| 193 210 129
Q0Q%) 36 17 90 66| =05 34 13 08
AnjEE M5 499 517 625 | 654 733 802 867 | 989 2146 3056
ANIEE HIS(%) 4r4 523 %54 64| 903 643 694 744 | 206 531 669
ASP srj= 166 181 211 211 | 207 223 227 216 139 193 218
Yox(%) 38O 304 47 40| 248 233 78 25| 152 406 70
000 34 90 65 00| =7 77 18 -8 |
Forex (W/S) 1131 1152 1134 1090 | 1080 1060 1050 1050 | 1108 1127 1060
oP Total 427 419 563 544 | 560 648 660 567 813 1953 2435
Yov(%) 1925 1450 1326 1142 | 311 546 172 43| 880 1402 = 247
Q0Q%) 681  -19 344 33 29 157 19 -140
s 401 423 562 544 | 554 641 654 563 | 806 1920 2413
OP Margin%) 184 174 188 174| 180 190 188  165| 121 180 | 181

e TR, MYS NSH 2MAIME
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511, AWK} DP 22 st (o z2)
112 2012 3012 4012 | 1Q13F 2Q13F 3Q13F 4Q13F | 2011 2012 201%F
Seles Totl 854 825 846 775 | 708 745 822 826 2925 3300 3100
Yor() 310 163 195 94| —171 97 29 66| -29 128 -6
Q0Q%) 01 34 25 84| 87 53 103 05
o8 LCD 618 563 540 49 | 425 444 473 452 | 2206 2217 1794
SAH OLED 184 214 252 234 23 274 333 320 362 884 1158
7[et ZA3 052 048 054 045 | 044 042 040 038 | 297 199 164
L& LD Shipmenis(km?) 7506 7961 7276 7017 | 6442 6815 7272 785 28521 29760 27713
Yor() 211 125 31 143 | 142 —144  -01 24| 48 43 69
Q0Q%) 83 61 -86 36| -82 58 67 -12
ASPES/) 728 614 655 68| 619 616 618 50 717 661 613
YoY(%) 43 178 -73 28| -149 03 57 75| -121  -78 | 73
Q0Q%) 92 156 66 10| -45 05 03 29
ZASOED  ShpmensMunis) | 516 562 623 601 | 610 704 781 753 | 965 2301 2848
Yor() 3870 2066 1110 425 | 183 253 255 253 | 1123 1385 | 238
Q0Q%) 24 88 109 35| 16 153 110  -37
Forex (W/9) 1131 1152 1134 1091 | 1066 1058 1053 1050 | 1108 1127 1086
oP Tol 028 075 109 111 | 0% 105 115 113 075 323 429
YoY(%) =y =y =2y X | 2412 400 58 2.1 M =y 329
Q0Q%) s 1679 453 18| —189 99 98 17
OP margin(@) 33 91 129 143 | 135 141 140 137| -26 98 138
Ofs LCD 010 020 036 045| 026 033 044 036, -162 100 139
OP margin®%) 47 51 67 9i| 62 74 93 80| -71 45 18
ZA Display 038 046 073 066 | 067 078 079 074| 087 223 298
OP margin(%) 16.3 17.7 238 23.6 24.4 246 213 20.7 13.2 20.6 22.6

e AL MYS NSH 2MAIME
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[=} o

[ ZHEAE ]
IO (Tt Aoi®)  KHRAENE (T At
2011A  2012A  2013F 2014F  2015F 2011A  2012A  2013F 2014F 2015F
o= 165002 201,104 229337 247,684 267,498 =AMt 71502 93366 122,724 155169 191,366
&2t 112,145 126219 139621 150,790 162,853 SIELUSIT AR 14692 28126 50752 78619 109,795
IHE30(2 52857 74884 89716 96894 104645 OiSAH 2 7[ERHE 24153 29062 32934 35502 38272
THiH Rk | 37402 46024 53598 57,886 62517 RHTXpA 15,717 19155 21845 23592 25480
go|o] 15455 28861 36,118 39008 42,128 7 EfRSXtt 16941 17023 17,193 17455 17,820
SAoIUE 9.4 144 15.7 15.7 157  HIRSKKt 84,129 93248 100857 107,264 112716
EBITDA 20047 42896 51679 55787 59880 SN 62,044 70066 76484 81618 85726
oHoiolrol 1,704 378 1,030 815 599 27 IHEX 2 9204 10701 12,198 13694 15,191
A7 | 1,399 1,400 1,400 1,400 1,400 7 [EfHIR-SRI 12,881 12481 12175 11951 11,799
aFgd 7404 5982 706 706 706 RRAEEA 155631 186,615 223581 262433 304,081
QferHz0le 0 0 0 0 0 S35 44319 49116 53451 57200 61,071
FsHI -7893 6364 -1075 —1291 —1507 DU 2 J[ERRHE 28048 30207 32055 33198 34432
QEitHnA 6786 4948 0 0 0 U 9654 10631 11608 12586 13563
7|Et 79 —640 0 0 0 REHHE 30 1,175 2321 3466 4611
O IMHIZR TR0 17159 29239 37,148 39822 42727 7 EfRESEA 6587 7013 7467 7950 8465
HOIMHIZ —3425 5933 7430 -7964 -8545 HIS=E#Y 9467 13120 16942 20966 25231
HSAIdaol 13734 23306 29719 31858 34182 Rz 4840 7620 10400 13180 15961
BTiNRaaol 0 0 0 0 0 HEsH 0 0 0 0 0
g7k0le 13734 23306 29719 31858 34182 7 EHISSER) 4627 5500 6542 7786 9270
leolRiE 83 116 130 129 128  ExiEA 53786 62236 70393 78166 86,302
HIX[HHX [2201(2 375 497 634 680 729 XHiXIE 97,600 119,193 146802 176586 208701
X[uixI2a0(2 13359 22809 29085 31,178 33453 =z 898 898 898 898 898
=7 ISE AL -57 0 0 0 0 XAz 4404 4404 4404 4404 4404
7[EfzZolQ! 7 0 0 0 0 o2tz 97543 119524 147,403 177375 209,622
=200 13232 23306 29719 31858 34,182 7 EfRpEHE 5244 -5632 5903 6091 6222
HIX[HHX 2220 (2] 430 497 634 680 729 HIXBiXIE 4246 5185 638 7681 9078
XHHx 2z 2o 2] 12802 22809 29085 31,178 33453 X[=EA| 101,845 124378 153,188 184,267 217,779
F: Fo[ele loflA oHERV X TolH (RIS XIUSIH] AE RIRUZ —12354 —20402 —37,663 —60,182 -86,027
Valuation X[ (Tt 2 b, %) SESER (TR M)
2011A  2012A  2013F 2014F  2015F 2011A  2012A 2013F 2014F  2015F
EPS 89946 153764 196368 210580 226021  El= SIZSE 22918 33836 43375 48800 52,285
PER 1.8 99 79 73 68 g7l0le] 13734 23306 29719 31858 34,182
BPS 573668 700591 862866 1,037,928 1,226,695 HSEEI=o| 714 16476 19941 23046 25015 26784
PBR 18 22 18 15 13 Z7HZH| 13592 14036 15561 16779 17,752
EBITDAPS 197,197 291218 350846 378732 406517 Qlskrol 0 133 0 0 0
EV/EBITDA 56 53 42 35 28 PNty sl -1399 -1400 -1400 -1400 —1400
SPS 969,841 1,182,039 1,347,987 1,455826 1,572,293 7 e 4283 7172 8885 9635 10432
PSR 1.1 1.3 1.1 1.0 1.0 XiabEzHe| B2 -4057 -5044 3741 -2104 2347
CFPS 177,565 254,197 310,141 334,283 358340 TEfSESE —3234 -4367 5649 -5968 6333
DPS 5500 8000 8000 8000 8000 ExEs ISE 21,113 —22150 —22,181 —22212 —22.243
EXFRRA -101  —1691 -1703 -1715 —1729
MRHIE (HQ: 2, Y, %) SRR 21586 —21586 —21586 —21586 —21586
2011A  2012A 2013F 2014F  2015F 7|Et 575 1,127 1,108 1089 1072
MR HREs 852 3110 4,141 3763 3763 3763
=N St 6.7 219 140 80 80 xRz 977 977 977 977 977
ol 7t -70 86.7 25.1 80 80 MK 2780 2780 2780 2780 2780
=0/ Etg -149 69.7 275 72 73 RIS 0 0 0 0 0
ol FUBKt 0 0 0 0 0
ROIC 147 235 263 26.1 265 Szl -875  -827 -1206 -1206 —1.206
ROA 107 16.9 176 16.1 149 7Et 227 1211 1,211 1,211 1,211
ROE 146 21.0 219 193 174 o129 &% 4900 13434 22627 27867 31,175
bdgszS) HER= 9791 14692 28126 50752 78619
BxfHIS 528 50.0 460 424 396 T E= 14692 28126 50752 78619 109,795
=xlZtE —12.1 -164  -246 327 395 NOPLAT 12370 23005 28895 31206 33703
=P 240 336 336 302 280 FCF 3333 15075 22490 26020 29483

X=:

oo
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(009150)

HIZIS 769.3087
john_park@daishin.com

ol

24747} 95,500
ax
e 120,000
KOSPI 2026.49
A=t 7212 A
AP BHHIS 0.6%
A2HEET) 388 At
527 1/3K 111,000 & /86,800 &
1202 HR7EHCHS 298 A
QEOIXIEE 22.2%
ENPESES AMTIRE @] 4 Q1 237%

ki)

Relative to KOSPI

0
12.03 1

206 12.09 1212

-10%

[71€=24]

x| L{ECk= AHAS4 =17}
o 3Lt

~ 131 287] HRI0II2 1,6499184(45.2% qoq)OF A
— ZEIASA SAI| FIf S5IFE AMEY|, X P24 ojjg FY
- e 2 REe| HTIE AS0R FIHERl O M Jts

X242 "oi(Buy) H 672 SHFII= 120,0008 RX|
HEE10] F7K= 201318 3201l EISS Olldfeict 22 AN Sz HYEI0| £ HiE
21 MEM2IRIZHMMLCC)2| 7+ ofﬂ*(°'E FoiErRt] 7 2 oldez) A

IS RBITM T2t 2ES B EEECE 2L 320)| 71E 22{2] <
S4 EAIZ 2013 27| O|A=2RAIFH0| RALHM FIP7L F2S HE & US A= 22
Cf. A7 [ofl oS SXIIA2 ‘ti~Buy), SHF7k= 12000022 |AISICE 1 0lf=

OII

o X

W, 201349 287| FH0|2U2 1,649 = MET|CHH|(13E 127] 1,1362HS) 45.2% =
7Het HYo|ct, AAMTRIO| Z2AISA A4 & oiANol WE 7IEHPCB), FC CSP, 7|2t
DE MEMRILZHMMLCC) S SE 2220124 427| 54% FX) OIS S0 02
201N SF0| OAREICE

=W, A FA7F =2t 2t

—_ L
7|-7=|7=|XHO I:IPAH I.xl o2 zd

712 RHHE|0] A, T

FE Ao olld=l= SAloll MLCC, FC CSP AlMollAM S5t
RICHEICE & MLCC AIME2 LZAM(Y=Ro| F2ter Aad

21 PC & TV R REIGH 7120 U= Al f25 71!

L‘ﬂ i

|I§

5t S S5t M SUS S o= FHELL
A, 22N BAIR AR F2 HEC| BRTNIASPI0| ASIEIA £71X01 0fl
HE FihEC) FilalRse 130080 AstElpN BRI ZBAALTENS
Bt AR B2 BP0l B2 HOR GIMEICE 5t BRI IEHD)2 Any Laye
Via Hole BHS S2USIZiON, APS Ut SEIT0IS HENE TisH0| 52 %S %.Lrsrm
FC CSPol 7124 A8 7tk 4 ek
UUNH U FQ EXXE (E2l: AotEL ©. %)
2010A 2011A 2012F 2013F 2014F
o = 6,032 7913 8575 9,033 9,774
G0 321 581 622 692 769
HE=0]9 364 583 641 708 791
&EY7/=04 392 484 563 623 696
X|HiX| 2502 349 a4 513 567 633
EPS 4,648 5,871 6,832 7,555 8444
PER 16.7 16.9 14.0 126 1.3
BPS 45,198 50,129 55,983 62,534 69,941
PBR 1.7 20 1.7 15 14
ROE 10.0 11.9 12.5 12.3 12.3

= ZRoRI2 SR 7 EPSeBPS, ROE= XHIXIZ K| 7 [E
Rz S| ST 2R K



Tech Insight Hzs / 28/ Ud8Es
12 AlHE2E o= L 0|2 T (K-IFRS) (eigl)
1Q12 2Q 3Q 4Q  1Q13F 2QF 3QF 4QF 2011 2012F  2013F

ACI M5 501 555 530 516 543 580 625 609 1,251 2,102 2,357

HDI 160 200 186 170 169 181 198 192 522 717 739

BGA 215 223 234 304 303 320 342 332 747 977 1,296

FC-BGA 125 132 110 41 72 79 86 85 333 408 322

LCR MY & 41 473 512 472 443 469 497 487 1,689 1,808 1,896

MLCC 396 432 467 430 404 428 454 445 1,542 1,725 1,731

7|E} 44 42 46 43 39 4 43 42 147 174 165

OMS A5 424 486 663 600 566 598 643 624 1,101 2,173 2,431

=S 335 336 512 450 429 451 490 474 834 1,633 1,844

ol g 89 150 151 150 136 147 153 150 267 540 587

CDS A% 382 394 478 486 446 462 496 487 1,640 1,740 1,891

e 199 178 201 228 206 215 228 218 885 805 867

WS (Wireless Solution) 184 216 277 257 240 247 268 268 755 934 1,024

&N 1,748 1,908 2,183 2,074 1,999 2,108 2,261 2,207 5,681 7,913 8,575‘

SUE(yoy)

ACI A1 42.6% 47.4% 27.8% 12.3% 8.5% 4.4% 18.0% 18.0% —13.3% 68.0% 12.1%

HDI 46.6% 52.2% 30.6% 23.0% 5.2% -9.9% 6.2% 12.7% 12.8% 37.4% 3.0%

BGA 33.3% 30.6% 20.0% 38.5% 40.7% 43.1% 46.0% 9.0% 11.4% 30.7%  32.6%

FC-BGA 55.7% 78.0% 422%  -592%  —426%  -39.7%  —21.7%  106.1% 7.5% 26% -21.0%

LCR MY & 2.5% 9.3% 19.8% 18.4% 0.6% -0.9% -2.9% 3.1% 3.2% 124% -0.1%

MLCC 2.3% 9.2% 19.3% 16.9% 1.9% -0.8% -2.7% 3.5% 8.8% 11.8% 0.4%

7|Et 5.0% 10.6% 25.4% 36.1%  —11.0% -2.6% -5.3% -1.0%|  —33.0% 181%  —5.0%

OMS Af1 & 139.1%  133.4% 96.9% 58.4% 33.4% 28.2%  -3.1% 4.0% 28.8% 97.4%  11.9%

RS 185.4%  118.5% 93.9% 50.5% 28.2% 34.1% -4.4% 5.3% 50.1% 95.7%  12.9%

YU e 486%  176.0%  107.9% 88.1% 53.2% -1.5% 1.4% 02% -108%  102.5% 8.8%

CDS M= -13.1% 3.2% 22.0% 14.0% 16.7% 17.3% 3.8% 0.2%  -4.5% 6.1% 8.7%

e -143%  -121%  -6.4%  -3.5% 3.8% 20.9% 13.4% -4.3% -8.0%  -9.0% 7.7%

WS (Wireless Solution) -11.7% 20.3% 56.4% 35.7% 30.7% 14.3% -3.2% 4.3% -0.1% 23.8% 9.6%

HA| 25.0% 36.3% 39.0% 24.7% 14.4% 10.5% 3.6% 6.4% 0.5% 39.3% 8.4%

ZUE(goq)

ACI A2 9.0% 10.9% —4.6% -2.7% 5.3% 6.7% 7.9% -2.7%

HDI 15.8% 25.1% -7.2% -85%  —1.0% 7.1% 9.4% -2.9%

BGA -21% 3.7% 4.9% 30.0%  —0.5% 5.5% 7.0% -3.0%

FC-BGA 23.7% 51%  —166%  —62.4% 74.0% 10.6% 8.2% -1.0%

LCR M5 10.4% 7.4% 8.2% -7.8% —6.2% 5.8% 6.0% -2.0%

MLCC 7.8% 8.9% 8.1% -79%  —6.0% 6.0% 6.0% -2.0%

J|Et 1%  -55% 9.4% -6.7%  —1.7% 3.4% 6.4% -2.5%

OMS Al % 11.9% 14.5% 36.5%  —95%  -57% 5.7% 75%  —2.9%

Hl B2 12.0% 0.3% 523%  —121%  —46% 5.0% 8.6% -3.2%

HY 2 1.7% 67.9% 11%  -08%  —9.0% 8.0% 4.0% -2.0%

CDS M= -10.3% 2.9% 21.4% 1.7%. -8.1% 3.4% 74%  -1.8%

| -159%  —10.7% 13.0% 138%  —9.6% 4.0% 6.0% -4.0%

WS (Wireless Solution) -3.2% 17.7% 282%  -71%  —6.8% 2.9% 8.6% 0.1%

A 51% 9.2% 144%  —50%  —3.6% 55% 73%  —2.4%

Feo|y 95 157 184 145 114 165 181 163 321 580 623
olels 5.4% 8.2% 8.4% 7.0% 5.7% 7.8% 8.0% 7.4% 5.6% 7.3%  7.3%

NZEoly 99 145 191 149 118 170 184 169 364 583 641
ojels 5.7% 7.6% 8.7% 7.2% 5.9% 8.0% 8.2% 7.7% 6.4% 7.4%  7.5%

&=0[¢ 70 135 139 97 94 136 148 135 349 441 513
ojels 4.0% 71% 6.4% 4.7% 4.7% 6.4% 6.5% 6.1% 6.2% 56%  6.0%

= 2011EE MMM AMLEDE QIS 2, HDI 222 SEMBRIDE Z&i5H 2. LCRAIRIFS| 7|ER= &AM, B2 Z5ist 2. CDSAIRIFES WSE FU & HERA

£ it 2o



Tech Insight HIZIS [ 24MQ [ 2UES
[ XHPHIE ]
IERROIZAA (CH: Aoia)  RHRAENE (T At
2011A  2012A 2013 2014F  2015F 2011A  2012A  2013F 2014F  2015F
ifi==8l 6,032 7913 8575 9033 9774  QEXM 3697 3,155 3463 3,430 3988
D=7t 5,050 6539 7176 7483 8,063 SIS IR 526 411 524 504 959
iEs0(9 981 1374 1399 1550 1,710 SRR 2 7 [EfRH 882 1,141 1,232 1,296 1,455
T Q2| 704 801 821 842 919 KHTIRRA 760 998 1,081 903 931
ol 321 581 622 692 769 7 EtRSKtAt 1,528 606 625 637 643
gollE 53 73 73 77 79  HIRSKRt 3632 3902 4,467 4911 5059
EBITDA 941 1,141 1,018 1,238 1,584 FER 2278 2478 2975 3343 3,400
Rl 43 3 18 16 22 AP IHEXE 4 81 121 161 201
AP 12l 0 0 0 0 0 7 EHIRSKI 1,312 1,342 1,371 1,407 1,458
401 1 10 1 11 12 XREA 7329 7057 7,930 8,341 9,047
Qakzo|e 0 0 0 0 0 S8k 2711 2070 2371 2,136 2,235
asHIE —46 —44 -48 —51 —49 OHURHE 2! 7 [ERHS 763 887 930 961 1,009
QakHAAl 0 0 0 0 0 RS 79% 768 831 947 994
7|Et 78 36 56 56 59 [N 300 6 166 6 6
O IMH ISR 20 364 583 641 708 791 7 EtRSEH 853 409 444 222 225
HOIMHIZ —56 -100 -78 -86 -96  HIS=ER 742 729 846 984 1,017
PelEoN e sl 308 484 563 623 696 RIS 495 471 599 731 753
STl 84 0 0 0 0 HEEA 0 0 0 0 0
g7&0[ 392 484 563 623 696 7 EHIRSEY 247 257 247 253 264
le0lE 65 6.1 6.6 6.9 71 ERiEA 3453 2,798 3217 3,120 3,251
HIX[HHX [220(2 43 43 51 56 63  XMHHXI2 3,507 3890 4344 4853 5,427
PNCNee T 349 aM 513 567 633 N 388 388 388 388 388
=7 [SE8RHFET —244 244 244 244 244 R=dot= 1,046 1,046 1,046 1,046 1,046
7 [Ef=Zo|e] 7 -7 24 -40 —60 o[Rloi= 1,529 1912 2,366 2874 3449
Z2R0[2] 155 233 295 339 391 7 ERIEHE 545 545 545 545 545
HX[HHX 2220 [ a7 21 27 30 35  HIXHHXIZ 368 368 368 368 368
X Hix Rz =0 2! 108 212 268 308 356  XE=EA 3876 4,258 4713 5,221 5,796
F: Fo[ele loflA] oHERV X TolH (RIS XISIH] AE RIS 1,037 829 1,070 1,090 79%
Valuglion X[E (CI2: &, 1, %) SS5SH (TR Al
2011A  2012A 2013 2014F  2015F 2011A  2012A  2013F 2014F  2015F
EPS 4648 5871 6832 7555 8444  FUEE SIESE 489 624 321 747 1,293
PER 16.7 169 14.0 126 1.3 g7k0e 392 484 563 623 696
BPS 45198 50,129 55983 62534 69941 HisEE=e| 71z 842 769 119 215 982
PBR 1.7 20 1.7 15 1.4 Z7iAzi| 664 568 440 530 793
EBITDAPS 12604 15276 13631 16573 21,213 Qskol -2 -21 25 -29 -33
EV/EBITDA 7.7 76 85 70 53 X2Hm ol 0 0 0 0 0
SPS 77,729 101,969 110501 116403 125948 7Et 180 222 —29% 286 222
PSR 1.0 1.0 08 08 0.7 RpbEzio] Z7¢ —675 -583 343 —67 349
CFPS 15904 16,146 8791 10796 21615 JEfiEsE -70 —46 -19 —24 -35
DPS 750 750 750 750 750 EXEE EsE -976 -815 -500 472 -940
EXIRpA 9% -81 77 -83 -97
MRHIE (HQ: 2, Y, %) RS -1070  -75%6  —427 =391 -844
2011A  2012A 2013 2014F  2015F 7t -2 23 5 2 1
MEN HREE SE52 301 —476 221 —42 -61
= 57t 6.7 31.2 84 53 82 HxiE 153 -28 63 116 47
geolel Bt -35.6 809 72 1.1 1.2 ABA 0 0 0 0 0
=0/ Bt —41.1 233 165 105 17 RIS 355 -23 128 132 22
2oy FASKE 0 0 0 0 0
ROIC 68 1.4 1.9 1.9 125 iz -88 58 -58 -58 -58
ROA 45 8.1 83 85 88 7Et -118 -366 88 -232 -72
ROE 10.0 1.9 125 123 123 @=z9 &4 —-169 -115 14 69 365
QFSM ER==) 695 526 41 524 504
el 89.1 65.7 683 598 561 72 eE 526 41 524 504 959
=XIRUBHIE 268 195 227 209 137  NOPLAT 272 481 547 608 676
(N 7.0 133 130 137 157  FCF -310 119 382 567 440

K 7| tISH 2| MRRIE

a7
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» Compliance Notice

FEEXISTFY 4-20% 1E5SAI=0]| w2t 2 SRl ARTIXIR 25t ARRIO0| o, HAle| SEEAIZAAE XIREEY Sk 2 XI=0f B2A5I0] WA OfsHEATH el
SLICL PMke & K20l HZE B5ut Al At glon ZAle| Z8EXRAMAIE 2 X122 Zhdut 2610 5 it f2i0|Lt ZHIS |IX| o4 =2019| olris
HEloH| diGIELICH (EERL ais, 2™ 2E9)

i

2 Nz FAISS| FARH it = YEHES SHo2 til= KRR 2 K20l +2E LE2 AL 2IMRIIEC| FER|ZM Rt Ehdst o~ Alon] 7
oLt AHYR BHGIK| YEUL, = KRS OISsI s 22 S Aizet 2et FXIo| 25 22 ho| THoZ SiAP| HiLCt

o

> ExlOR W BHAV} Y LS

CHGDS(004130) FXI2ld X SxF7t HA LIE CH=TIXK008060) FXte|d W SHSTt HE LIS
(&) Adj.Price (&) Adi.Price
30,000 Adj.Target Price 18,000 Adj.Target Price
25,000 16,000 _\—I—\—'—\—‘_
14,000
20,000 12,000
10,000
15,000 8.000
10,000 6,000
4,000
5,000 2,000
0 0
11.03 11.06 11.08 11.11 12.02 12.05 12.08 12.11 13.02 11.03 11.06 11.08 11.11 12.02 12.05 12.08 12.11 13.02
NN 130304 1302.14 1302.04 1301.06 12.12.13 12,1203 PSINENS 130304 1302.04 1301.06 121220 12.12.03 12.11.20
St Buy Buy Buy Buy Buy Buy Exlefd Buy Buy Buy Buy Buy Buy
=HZIt 25,000 25,000 20,000 20,000 20,000 20,000 =HZFIL 15,000 15,000 15,000 15,000 15,000 15,000
b INEIA 12.11.26 121114 12.11.02 12.10.08 121008 12.09.18 /NN 121114 12.11.02 12,1008 12,1008 12.09.03 12.08.15
X Buy Buy Buy Buy Buy Buy Exjeld Buy Buy Buy Buy Buy Buy
SHF} 20,000 20,000 18,000 18,000 18,000 18,000 S| 15,000 16,000 16,000 16,000 17,000 17,000
NN 1209.13 12.09.03 12.08.15 12.0801 1207.23 12.07.02 NS 12.0801 12.07.22 12.07.02 12.06.17 12.06.03 12.05.29
EXfefA Buy Buy Buy Buy Buy Buy EXteld Buy Buy Buy Buy Buy Buy
SHF} 18,000 18,000 18,000 18,000 18,000 18,000 S/t 17,000 17,000 17,000 17,000 16,000 16,000
NN 12.07.02 12.06.22 12.06.03 12.05.29 12.05.15 12,0501 PSINENS 1205.15 12.05.01 12.04.29 12.04.09 12.04.02 1203.19
St Buy Buy Buy Buy Buy Buy Exlefd Buy Buy Buy Buy Buy Buy
=HZIt 18,000 18,000 18,000 18,000 18,000 16,000 =HZL 16,000 16,000 16,000 16,000 16,000 16,000
24717(009150) FXlojH & SRFIt HY LS LGOI:=E(011070) FX[2iH X SHF7t MY LIS
(&) Adij.Price () Adij.Price
180,000 Adj.Target Price 180,000 Adj.Target Price
160,000 160,000
140,000 140,000
120,000 120,000
100,000 100,000
80,000 80,000
60,000 60,000
40,000 40,000
20,000 20,000
[1)1.03 11.06 11.08 11.11 12.02 12.05 12.08 12.11 13.02 ?103 11.06 11.08 11.11 12.02 12.05 12.08 12.11 13.0%
NN 130304 1302.04 1301.31 1301.06 12.12.13 12,1203 PSINENS 130304 1302.04 1301.31 1301.06 12.12.13 12.12.03
St Buy Buy Buy Buy Buy Buy Exlefd Buy Buy Buy Buy Buy Buy
=HZIt 120,000 120,000 120,000 130,000 130,000 130,000 =HFL 95,000 95,000 95,000 105,000 105,000 105,000
HIAIUXE 12.11.22 12.11.04 12.11.02 12.10.25 12.10.16 121008 /NN 12.11.02 12.10.25 12,1008 121008 12.09.23 12.09.03
X Buy Buy Buy Buy Buy Buy Exjeld Buy Buy Buy Buy Buy Buy
SHFT} 130,000 130,000 130,000 130,000 130,000 130,000 SHFL 105,000 105,000 105,000 105,000 105,000 105,000
NN 12.10.08 12.09.03 12.0801 12.07.26 12.07.11 12.07.02 NS 12.0801 12.07.26 12.07.02 12.07.02 12.06.11 120603
EXfefA Buy Buy Buy Buy Buy Buy EXtel Buy Buy Buy Buy Buy Buy
SHF} 130,000 130,000 130,000 130,000 130,000 130,000 S/t 105,000 105,000 115,000 115,000 115,000 115,000
NN 12.06.22 12.06.19 12.06.03 12.05.29 12.05.01 12.04.29 PSINENS 120529 12.05.01 12.05.01 12.04.29 12.04.15 12.04.02
St Buy Buy Buy Buy Buy Buy Exlefd Buy Buy Buy Buy Buy Buy
=HZIt 130,000 130,000 130,000 130,000 130,000 130,000 SHFV} 115,000 115,000 115,000 115,000 115,000 90,000
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2FE|321(012450) EXtelA

XIgRHRH033240) Xl | SHFV} HY LS

(&)
140,000
120,000
100,000

80,000

60,000

40,000

20,000

Adj.Price

Adj.Target Price

R e

0
11.03 11.06 11.08 11.11 12.02 12.05 12.08 12.11 13.0z

(&)
25,000

20,000
15,000
10,000

5,000

Adj.Price
Adj.Target Price

0
11.03 11.06 11.08 11.11 12.02 12.05 12.08 12.11 13.0z

P INEONS 130304 13.02.04 13.01.31 13.01.08 13.01.06 12.12.03 PN 13.03.04 13.02.04 13.01.06 121213 12.12.03 121114
EXtefA Buy Buy Buy Buy Buy Buy EXtol Buy Buy Buy Buy Buy Buy
SEZt 77,000 77,000 77,000 77,000 85,000 85,000 =830t 22,000 22,000 22,000 22,000 22,000 22,000
AR} 12.11.02 121022 121008 121008 12.09.03 12.08.15 PN 12.11.02 12,1008 12,1008 12,0903 120815 12,0801
EXjelA Buy Buy Buy Buy Buy Buy Exerd Buy Buy Buy Buy Buy Buy
SHZL 85,000 85,000 90,000 90,000 95000 95000 2557} 15,000 15,000 15,000 15,000 15,000 15,000
P INEONS 12.0801 12.07.24 12.07.02 12.06.03 12.05.29 12.05.28 PN 12.07.02 12.06.03 12.05.29 12.05.15 12.05.01 12.04.29
EXfelA Buy Buy Buy Buy Buy Buy EXjerd Buy Buy Buy Buy Buy Buy
SHF7} 95,000 95,000 95,000 95,000 95,000 95,000 =l 15,000 15,000 15,000 15,000 15,000 15,000
P INEONS 12.05.01 12.04.29 12.04.05 12.04.02 12.03.06 1201.19 PN 12.04.02 12.03.19 12.0305 11.1201 11.1004 11.09.14
EXtefA Buy Buy Buy Buy Buy Buy EXtol Buy Buy Buy Buy Buy Buy
St 77,000 77,000 77,000 77,000 77,000 70,000 SHFt 15,000 15,000 15,000 13,000 10,000 10,000
AlEI(036710) EXI2|Zd LU SHEZV} HE LI QIEIA(049070) Xl & SHFIt HY LIS
(&) Adj.Price (&) Adj.Price
25,000 Adj.Target Price 40,000 Adj.Target Price
20,000 85,000
30,000
o W,
15,000 25,000 A
20,000 W
10,000 15.000
5,000 10,000
5,000
0 0
11.08 11.06 11.08 11.11 12.02 12.05 12.08 12.11 13.0Z 11.08 11.06 11.08 11.11 12.02 12.05 12.08 12.11 13.0Z
NN 130304 13.02.04 13.01.31 13.01.06 12.12.03 12.11.02 RN 130304 13.02.04 1301.06 12.12.03 12.11.02 12.1008
EXlefA Buy Buy Buy Buy Buy Buy St Buy Buy Buy Buy Buy Buy
SRt 10,000 10,000 10,000 15,000 15,000 15,000 SHFL 26,000 26,000 26,000 26,000 26,000 26,000
PN 12.11.01 121008 121008 12.09.03 12.0801 12.07.30 FA IR} 12.10.08 12.09.03 12,0801 12.07.02 12.06.03 12.05.29
EXerA Buy Buy Buy Buy Buy Buy Xl Buy Buy Buy Buy Buy Buy
=) 15,000 16,000 16,000 16,000 16,000 16,000 =877} 26,000 26,000 26,000 26,000 26,000 26,000
NN 12.07.02 12.06.03 12.05.29 12.05.01 12.04.29 12.04.26 FA IR 12.05.01 12.04.29 12.04.02 12.02.20 11.0824 11.0308
ExjelA Buy Buy Buy Buy Buy Buy EXleld Buy Buy Buy Buy Buy Buy
SHZFI} 17,000 17,000 17,000 17,000 17,000 17,000 SHF} 26,000 26,000 26,000 26,000 26,000 30,000
NN 12.04.12 12.04.02 12.03.19 12.02.06 12.01.09 11.11.01 RN
EXtel Buy Buy Buy Buy Buy Buy EXjolAd
=830t 17,000 17,000 17,000 17,000 17,000 17,000 SHZFI
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SK310[=lA(000660) Fxtelzd

AMTIRK005930) IO W SEZ} HZ L

g

(#)
40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

Adj.Price

Adj.Target Price

0
11.03 11.06 11.08 11.11 12.02 12.056 12.08 12.11 13.02

(&)
2,500,000

2,000,000
1,500,000
1,000,000

500,000 f

Adj.Price

Adj.Target Price

0
11.03 11.06 11.08

11.11 12.02 12.05 12.08 12.11 13.0Z

HIAIRE 130304 1302.25 130204 1301.30 1301.16 1301.06
EXfefA Buy Buy Buy Buy Buy Buy
(== 28,000 28,000 28,000 28,000 32,000 32,000
NN 1301.06 121210 12,1203 121118 121113 12.11.02
el Buy Buy Buy Buy Buy Buy
=HZF} 32,000 32,000 32,000 32,000 32,000 32,000
HIAIRE 121024 121008 121008 121008 121002 1200.10
Exjord Buy Buy Buy Buy Buy Buy
S} 32,000 32,000 32,000 32,000 32,000 36,000
HIAIRE 12.09.06 120903 120821 12,0807 120801 1207.27
EXfefA Buy Buy Buy Buy Buy Buy
SHF} 36,000 36,000 36,000 36,000 36,000 36,000

HIARE 130304 130204 1301.27 1301.27 1301.16 1301.08
FXiefd Buy Buy Buy Buy Buy Buy
SHF7F 2000000 2000000 2000000 2000000 2000000 2000000
N 1301.06 12.12.25 12.12.10 121203 12.11.21 121118
EXlefA Buy Buy Buy Buy Buy Buy
SHF7F 2000000 2000000 2000000 2000000 2000000 2000000
TR} 12.11.05 12.11.02 121028 121008 121008 121008
Exjor Buy Buy Buy Buy Buy Buy
SHFJE 2000000 2000000 2000000 2000000 2000000 2000000
HIARE 1209.25 120918 12.09.10 120903 120826 120821
FXiefd Buy Buy Buy Buy Buy Buy
SHFZF 2000000 2000000 2000000 2000000 2000000 2000000

LGC|AZ20](034220) FXIjH X S8F7t MY LS

OCIHE|2|€Z=(036490) EXlo|zd L

SEF7t HE U

(&)
60,000

50,000
40,000
30,000
20,000
10,000

Adj.Price
Adj.Target Price

0
11.03 11.06 11.08 11.11 12.02 12.05 12.08 12.11 13.02

HIAIIRE 130304 130219 130204 130124 130106  1301.02
EXfef Buy Buy Buy Buy Buy Buy
=23t 42,000 42,000 42000 42000 42000 42000
HIAIIRE 121219 121203 121126 121118 121102 121028
EXpeR Buy Buy Buy Buy Buy Buy
S50t 42,000 42,000 42000 42000 42000 42000
AN EDNY 121022 121008 121008 12.09.03 12,0801 12.07.26
EXfef Buy Buy Buy Buy Buy Buy
2EZ7} 42,000 36000 36000 36000 36,000 36,000
HIAIRE 120708 120703 120702 120622 120617 120607
EXpe Buy Buy Buy Buy Buy Buy
=25t 36,000 36,000 36,000 36,000 36,000 36,000

(&) Adj.Price
180,000 Adj.Target Price
160,000
140,000
120,000
100,000
80,000
60,000
40,000
20,000
O 1 1 1 1 1 1 1 1
11.03 11.06 11.08 11.11 12.02 12.05 12.08 12.11 13.0Z
JINEN 13.03.04 1302.08 1302.04 1301.06 12.12.03 12.11.02
Exjo Market Market Market Market Market Market
Perform Perform Perform Perform Perform Perform
=HFIL 35,000 35,000 38,000 38,000 38,000 38,000
/NN 12.10.22 12.1008 12.1008 12,0903 120801 12.07.08
Market
EXtelA Perform Buy Buy Buy Buy Buy
=HFL 38,000 72,000 72,000 72,000 72,000 72,000
/NN 12.07.02 12.06.17 12.06.07 12.06.03 120530 12.05.02
EXlefA Buy Buy Buy Buy Buy Buy
S/t 72,000 72,000 72,000 72,000 72,000 95,000
JINEIN 12.05.01 12.04.22 12.04.12 12.04.02 12.02.15 1201.25
EXlefd Buy Buy Buy Buy Buy Buy
=HZFL 95,000 95,000 95,000 95,000 135,000 135,000
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#tn|HHE31|(042700) FXtelzd

LGTIXK066570) X174

(&)
12,000

10,000
8,000
6,000
4,000
2,000

Adj.Price
Adj.Target Price

0
11.03 11.06 11.08 11.11 12.02 12.05 12.08 12.11 13.0z

(&)
160,000
140,000
120,000
100,000

80,000

60,000

40,000

20,000

Adj.Price
Adj.Target Price

0
11.03 11.06 11.08 11.11 12.02 12.05 12.08 12.11 13.02

WAKE 130304 130204 130116 130106 130102 121210 MARKE 130304 130204 130204 130131 130122 130106
ExtelA Buy Buy Buy Buy Buy Buy EXjelA Buy Buy Buy Buy Buy Buy
=z} 10500 10500 10500 10500 10500 10500 =857l 95000 95000 95000 95000 95000 95000
WARKE 121208 121102 121025 121008 121008 120910 MARRE 121208 121118 121102 121102 121024 121016
XA Buy Buy Buy Buy Buy Buy EXfel Buy Buy Buy Buy Buy Buy
=EZ7) 10500 10500 10500 10500 10500 10500 SEFL 95000 95000 95000 95000 95000 95000
WARIE 120008 120821 120801 120724 120718 AWKt 121008 121008 120013 120903 120808 120801
EXtefA Buy Buy Buy Buy Buy EXtelA Buy Buy Buy Buy Buy Buy
=57l 10500 10500 10500 10500 10500 =57} 95000 95000 95000 95000 95000 95000
RN HARKS 120725 120703 120702 120608 120529 120501
Exjef EXjelA Buy Buy Buy Buy Buy Buy
=859t =L 95000 95000 125000 125000 125000 125000
EIA510|HEH077360) FXlCId W ZHSTL HE LIS IIEE(091700) FXIIH W SEF7} HY LS

(&)
40,000

35,000
30,000
25,000
20,000
15,000
10,000

5,000

Adj.Price
Adj.Target Price

0
11.03 11.06 11.08 11.11

12.02 12.05 12.08 12.11 13.02

(&)
30,000

25,000
20,000
15,000
10,000

5,000

Adj.Price
Adj.Target Price

0
11.08 11.06 11.08 11.11

12.02 12.05 12.08 12.11 13.02

NN 130304 13.02.04 13.01.06 12.12.03 12.11.02 12,1008 RN 130304 13.02.04 1301.14 13.01.06 12.12.13 12.12.03
EXlefA Buy Buy Buy Buy Buy Buy St Buy Buy Buy Buy Buy Buy
SHFV} 30,000 30,000 30,000 30,000 30,000 30,000 SHFL 25,000 25,000 25,000 22,000 22,000 22,000
FAIIRE 121008 12.09.03 12.08.12 12.0801 12.07.08 12.07.02 FIA UK 12.11.14 12.11.02 121008 12.10.08 12.10.05 12.09.13
EXerA Buy Buy Buy Buy Buy Buy Xl Buy Buy Buy Buy Buy Buy
SuFt 30,000 30,000 30,000 34,000 34,000 34,000 =257t 22,000 20,000 20,000 20,000 20,000 18,000
HAXE 12.06.17 12.06.07 12.06.03 12.05.02 12.05.01 12.04.22 FA IR 12.09.03 12.08.13 12,0801 12.07.11 12.07.02 12.06.25
Exjord Buy Buy Buy Buy Buy Buy ExteA Buy Buy Buy Buy Buy Buy
St 34,000 34,000 34,000 34,000 34,000 34,000 SHEIt 18,000 18,000 18,000 18,000 18,000 18,000
TR 12.04.18 12.04.12 12.04.02 12.02.21 12.02.15 12.01.25 RN 12.06.22 12.06.03 120529 120514 12.05.01 12.04.29
EXlefA Buy Buy Buy Buy Buy Buy St Buy Buy Buy Buy Buy Buy
SHFV} 34,000 34,000 34,000 34,000 30,000 30,000 SHFL 18,000 18,000 18,000 18,000 17,000 17,000
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2H4SDI(006400) FXtofzd U

=

577} HZ LS

LSAF(010120) EXtelA

(&)
250,000

200,000
150,000
100,000

50,000

Adj.Price

Adj.Target Price

-

0
11.03 11.06 11.08 11.11 12.02 12.05 12.08 12.11 13.02

(&)
120,000

100,000
80,000
60,000

40,000
20,000

Adj.Price

Adj.Target Price

[—

0
11.03 11.06 11.08 11.11 12.02 12.05 12.08 12.11 13.02

HIAIRE 130304 130204 1301.30 1301.13 1301.06 121203
EXfefA Buy Buy Buy Buy Buy Buy
SHF} 169,000 169,000 169,000 190,000 190,000 190,000
NN 121118 12.11.02 12.10.31 121022 121008 121008
el Buy Buy Buy Buy Buy Buy
=HZF} 190,000 190,000 190,000 210,000 210,000 210,000
HIAIRE 12.09.05 120903 120823 120801 12.07.30 1207.12
Exjord Buy Buy Buy Buy Buy Buy
S} 210,000 210,000 210,000 210,000 210,000 210,000
HIAIRE 12.07.02 12.06.22 120603 120501 1204.29 1204.15
EXfefA Buy Buy Buy Buy Buy Buy
(== 210,000 210,000 210,000 210,000 210,000 180,000

YUZIC|AE(020760) FXelA

U 2EF} HZ LS

(&)
30,000

25,000
20,000
15,000
10,000

5,000

Adj.Price

0
11.03 11.06 11.08 11.11 12.02 12.05 12.08 12.11 13.02

Adj.Target Price

JINEN 130304 130204 130201 1301.23 1301.06 121203
EXjer Buy Buy Buy Buy Buy Buy
=HFIL 83,000 838,000 88,000 83,000 838,000 88,000
/NN 12.11.02 12,1031 12.10.08 12.1008 12,0903 12,0801
EXlefA Buy Buy Buy Buy Buy Buy
SHFL 88,000 88,000 82,000 82,000 82,000 82,000
NS 12.07.30 1207.25 12.07.02 120603 120501 12,0402
Exjor Buy Buy Buy Buy Buy Buy
S/t 82,000 82,000 100,000 100,000 100,000 100,000
JINEN 11.08.16 11.05.17 11.03.30
EXjerA Buy Buy Buy
=HFIL 100,000 100,000 100,000

0F=A(088390) FXI2jd | SHF7} HY LIS

(&) Adj.Price

40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

Adj.Target Price

J—I—r

O L 1
11.03 11.06 11.08

11.11 12.02 12.05 12.08 12.11 13.02

HIAIRE
EXfefA
SHFI}

130304

Buy
26,000

1302.19
Buy
26,000

130204

Buy
26,000

1301.06
Buy
26,000

121203
Buy
26,000

12.11.07
Buy
26,000

SNES
Exjefd
el

12.11.02

Buy
26,000

12,1008
Buy
26,000

12,1008
Buy
26,000

1209.23
Buy
26,000

At
Exiopd
2857}

HIAIZRE
Exjold
=285}

HIARE 130304 130206 130204 1301.16 1301.06 12.12.10
FXiefd Buy Buy Buy Buy Buy Buy
STt 36,000 36,000 27,000 27,000 27,000 27,000
N 121203 12.11.02 12,1008 121008 1209.10 120903
ExlefA Buy Buy Buy Buy Buy Buy
=3t 27,000 27,000 27,000 27,000 27,000 27,000
TR} 12,0821 1208.15 12,0801 1207.24 12.07.02 12.06.03
Exjer Buy Buy Buy Buy Buy Buy
237t 27,000 27,000 31,000 31,000 31,000 31,000
HIARE 120502 120501 120422 120402 120827 12.02.21
FXiefd Buy Buy Buy Buy Buy Buy
SEFt 31,000 31,000 31,000 31,000 31,000 28,000
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CIXEIAIARY(091690) EXIo/H U =

$%4(093370) Exteld

= o o
(&) Adj.Price (&) Adj.Price
25,000 Adj.Target Price 12,000 Adj.Target Price
20,000 10,000
8,000 \
15,000
6,000
10,000
4,000
5.000 2,000
0 0
11.03 11.06 11.08 11.11 12.02 12.05 12.08 12.11 13.02 11.03 11.06 11.08 11.11 12.02 12.05 12.08 12.11 13.0Z
SINEIN] 1303.04 13.02.04 13.01.06 12.12.03 12.11.07 12.11.02 PN 1303.04 13.02.04 13.01.06 12.12.03 12.11.02 12.10.08
ExtelA Buy Buy Buy Buy Buy Buy EXlefA Buy Buy Buy Buy Buy Buy
St 19,000 19,000 19,000 19,000 19,000 19,000 SHFt 7,500 7,500 7,500 7,500 7,500 7,500
TN IR 12,1008 121008 12.09.03 120801 12.07.02 12.06.03 PINEDNS 12.1008 12.09.03 12.08.15 12,0801 12.07.17 12.07.02
EXief Buy Buy Buy Buy Buy Buy EXlefA Buy Buy Buy Buy Buy Buy
SEFIt 19,000 19,000 19,000 19,000 19,000 19,000 SEFIt 7,500 7,500 7,500 7,500 7,500 8500
T IIRE 12.05.30 12.05.01 12.04.08 12.04.02 12.02.13 11.11.15 LINENS 12.06.22 12.06.03 12.05.15 12.05.01 12.04.15
ExlefA Buy Buy Buy Buy Buy Buy EXtel Buy Buy Buy Buy Buy
SHF7} 19,000 19,000 19,000 19,000 19,000 19,000 SHFVt 8500 8500 8,500 8,500 8500
HIAIRIKE 11.11.08 HAIR
e Buy ExjolA
== 19,000 ===y
0[2701(094190) FXI2H W ExF7} HY LIS NA(096640) FXIIA X SRV} HA LIS
(&) Adj.Price (&) Adj.Price
35,000 Adj.Target Price 60,000 Adj.Target Price
30,000 50,000
25,000
40,000
20,000
15,000 Aoty 90000 L *\LL
10,000 w 20,000
5,000 10,000
0 0
11.03 11.06 11.08 11.11 12.02 12.05 12.08 12.11 13.02 11.03 11.06 11.08 11.11 12.02 12.05 12.08 12.11 13.0Z
TR 1303.04 13.02.11 13.02.04 13.01.06 121217 12.12.03 RN 1303.04 13.02.04 1301.06 12.12.03 12.11.07 12.11.02
EXlefA Buy Buy Buy Buy Buy Buy St Buy Buy Buy Buy Buy Buy
SRt 29,000 29,000 29,000 29,000 29,000 29,000 =l 24,000 28,000 28,000 28,000 28,000 28,000
PN 12.11.18 12.11.07 12.11.05 12.11.02 12.1008 12.10.08 FA IR} 12.10.28 12.10.21 121008 12.10.08 12.09.03 12.0807
ExlefA Buy Buy Buy Buy Buy Buy ExtelA Buy Buy Buy Buy Buy Buy
SEFIt 29,000 29,000 29,000 26,000 26,000 26,000 SEFt 28,000 28,000 28,000 28,000 28,000 28,000
FAIIRE 12.09.23 12.09.03 12,0801 12.07.02 12.06.03 12.05.30 IINEN] 120801 12.07.05 12.07.02 12.06.03 12.05.30 12.05.08
EXlefA Buy Buy Buy Buy Buy Buy EXfefA Buy Buy Buy Buy Buy Buy
SHFV} 26,000 15,000 15,000 15,000 15,000 15,000 SHF} 25,000 25,000 25,000 25,000 25,000 28,000
TR 12,0501 12.04.26 12.04.02 11.11.02 11.0825 11.07.05 RN 12.05.01 12.04.02 1201.16 11.11.06 11.10.31 11.0825
EXlefA Buy Buy Buy Buy Buy Buy St Buy Buy Buy Buy Buy Buy
SRt 15,000 15,000 15,000 15,000 15,000 27,000 =l 28,000 28,000 28,000 32,000 32,000 23,500

> EXISEEEAR

LY EXfolA — Overweight(HISEILH):

=
=3

S
i<
=)

- Neutral(Z2): &% 6712zt
— Underweight(HIESA): B2 67127t HBXIESE0| AFElE i 513 ol
71 X2l - Buy(DH): B85 67127 APERUE ThH| 10%p Oled 71 45 ofled

— Marketperform(A[RI0LE): 555 67HRIZH ARIQIS THH| —10%p~10%p 37t HHE ol
Eiol= 513): B 67T APIE ChH| 10%p Ol 7} stk offet

— Underperform(A}

BN HE

=T =HS

ABTASEO| AEriEn

RRASEO| ARIOIE
| AR 42 o

CHH| =0t &5 olked
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