T . » MIRAE ASSET
Korea Research OI2HofA =

Industry update 3 :A.“
h—

Korea / Handsets

29 March 2013 OVERWEIGHT

Event

Blackberry FY4Q13 AIX Wi
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Company Rating Price  Target price ’é;"il)

LG HxH066570) BUY 81,400 88,000

AHA771(009150) BUY 99,800 125,000

LG O[L=E1(011070) BUY 77,900 83,000 Impact

21} A(096640) BUY 19,200 35,000 _

AlB| 22 A(108320) BUY 23,250 sgoo0  Blackberry O[S HIE SHHE 2Q13 M|ZAF EX5 2 A8t ol&

(38 BUSHIID 1 Backbeny = FYIQH4 ZI0 DHEHIS +50% QoQ 77 RSS2 Skl 2ig zin
RUS Kol SRYS0IE HRE siE AR ok
2. Wf2tM 2:27| 0% MESA BIZE 20| At 2010, Apple 2| ARF iProne S2F EirH7} offAt
SEC, 23.6% Ti= 357 | ADIEE MY M 5l2f & M devaluation 0] Z1UE
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HTC, 1.4%

RIM, 1.6%
Google,
1.7%

Sony, 1y \
Lenovo, Huawei, \

18% ) 0gy “LGE, 3.3952TE, 3.4%

Nokia,

—  18.3%

Action and recommendation
Apple, ) _
10.1% AMF7| Top—pick FX|. Galaxy S4 2HIEH R&
A7 | (009150, BUY, TP: 125,000 RS ZMSTE RX[EL 1) TH7| Galaxy $4 27 A& DHl

BI0| REsl, 2) 2013 1 2Rt ANIEE S50 WE 45l 7 [T, 3) S2XP it

b2 Gartner, O2HOIMIBSH 2| MX|MIE

4012 22 ANEE TS I slofls B2 (MLCC, FC-CSP, Embedded 7, 1k 72t 28)0| 4Q/Z5HIE
Others, 0] S7feloll w2t 2013 = 02 o] XESE oifo 7| 2,

SEC, 30.1%

Blackberry FY4Q13 A=

LGE, 4.1%~ (US$ bn) FY4Q13 FY4Q13 FY3Q13 QoQ FY4Q12 YoY (%)
Nokia, 32%;/ Actual Cons. (%)
ZTE, 4.0% Sales 2.7 2.8 2.7 (1.8) 4.2 (36.1)
Huawei,
4.2% Appl, GP 1.1 0.9 0.8 29.5 1.4 (23.3)
HTC, 3.2% | M. 3.5% NI 0.1 (0.2) 0.0 988.9 0.1) (178.4)
GPM (%0) 40.1 30.8 30.4 33.4
AF2: Gartrer, OIHOIMSH 2| MIAMES
NPM (%6) 3.7 (6.1) 0.3 (3.0

Xt2: Blackberry, Bloomberg, O[OS 2| MX|MIE]
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Figure 1 Handset peers valuation table
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Price(KRW,US$,HK$,NT$) 81,400
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Market cap.(US$ m)

11,734

2010 76
2011 310
2012E 1,022
2013E 1,299

424,529

18,385
33,790
55,252
54,595
62,508

199,305

14,381
13,964
27,413
34,427
38,653

7,078

1,402
2,341
661
430

12,508

2,746
24
115
1,292

7,635

4,636
1,845
(1,132)
(347)
(286)

6,365

616
426
(263)
542

10,699

369
594
781
973

P/E (X)

2010 48.3
2011 -
2012E 180.4
2013E 12.9
2014E 11.5

19.3
14.6
10.2
10.3

9.1

8.8
11.7
9.7
7.3
6.5

18.6

6.8
12.7
16.0
12.8

15.5

68.8
22.5

10.4
3.3

22.4
32.4

18.8
14.9

20.1
19.3
16.8
13.9
12.1

EV/EBITDA (x)

2010 16.3
2011 10.8
2012E 6.8
2013E 6.9
2014E 6.3

11.2
8.3
5.1
5.0
4.1

5.0
5.3
4.9
3.8
3.0

14.4
4.6
6.6
9.3
7.5

6.4
6.9
9.8
4.1
3.0

5.8
1.6
9.0
4.2
5.5

16.4
17.2

115
9.6

5.2
7.0
7.1
5.2
4.2
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Recommendations

B EX R (1 7B B EXlofA
Buy : 557 CHH| S5/} +10% Zat

Hold : 57| CiH| SH357F £10%0 LA

Reduce : 87| CiH| =557 10%%=2t

Tt 25 EXoRA0 of5t +10%L2| ZR| Ziot 7t

Overweight: &1 EBRKRLHH| +10% =t
Neutral : & HIBX K| £10% OLLH
Undeweight : 8 QIBAK= | 10%at
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REMARK: Korean analyst is only responsible for Korean securities and relevant sectors only.
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