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Stock Data Tz AIAE A3 1] A7 e At Skl Qg 9t sk &
Wb FA YeRd Hojrk, e it whe 9AE vl AR <l 3 1A
KOSP|(5/6) 1,96148pt ZoA AulEXEO o U]/\7 x = 7 p3 Z 1o
PR 2 2% 172 Zo M AnfEZ O 7 o] YA u}E ASP JiH I F3kE diold)
FIETESNES 147, 209547
507 ETI} / K7k 1,576,000 / 1,091,000 2Q FY0|2l 106X 51 IM AtHE A0lM OX| Mot
o s SEOSGAE 2184 Sell-Throughe] tle $2li 9101 A7 E4] £ Sell-Ino] ¢
i) =1 el _ _
HY o¢g|§(2013E) 0.6% 6]' 7]‘417]—0 %B_O]":]' 2“"‘7] PrOdUCt X 7H/}j U7_l ASP }6}% ﬁ%}b‘]'b]' 1'1"]:_1'
BPS(2013E) 856,066 7] AaFEo Rz Qe Butd Fit oS Hiv] o R o)
KOSPICHH| &th+21E :; :“:éj ;(‘):; Si4t7| 0|2 OfEC| XM7IE ZAQt A|AHILSL LCD, TV &2 AXN Eof MU
120 12.7% 7] Mix 714 &% 55}9} OH—E—Q A7RE EAl9] wE AA AstE IM A
EE ST ¥ dolelEe wkd Adolt), IF ofFo FE Fuigd, T oul
ofziz| 9 100! 77% LCD ¥ TV 3448 So= z‘sh} | 1? Al o] YoY S7HA7F w8k
AMMER}E REARS 1.2% 7107 o st
ELIE 7.2%
Citibank N.A 5.1% MF 2EZ7F 2HA| O|UAH & Mot M2k 9F
At 34 &8 A7 ROE= 7iAE Addoln] 287] Yoy 74 Bwlgo] =7
L}E}% Aot} 71eu} 3] EPS 27182 BPS Z7H&S k8| dgo
shk7] 0]% ROE: ¥3}¥o] 7= PBRYI= Mid—Cycle aFehs fAe
7}%@01 =} A 2% BPS s A48t Ve HRTUbeA 15.1%
AeE st 175%HE Al HRFUIE AN TR Lok Ve
MarketperformAelA 287] Peak—Out& 73 Buy AC=Z A %
ettt % F710 At BMFTE SRA o]l & gt A4 55
W HERs A As
Stock Price Financial Data 201 2012 2013E 2014 2015
- (TERTESISET) 165,002 201,104 225534 206434 228,698
KOSP! H{0]2(4212) 15,644 29,049 37,944 36,907 29,688
1,800,000 250 HIFAIS AL 20| (44212 17,192 29,915 39,326 8378 31,250
1,600,000 &0[Q(Alod) 13,759 23,845 31,289 30,591 24.910
1,400,000 2,000 EPS(%) 90,855 157,403 211,000 206,130 167,562
1,200,000 SLE(%) n/a 73.2 34.1 -2.3 -18.7
1,000,000 1500 PER(tH) 116 97 72 73 9.0
800,000 PBR(tH) 1.9 2.2 1.8 1.5 1.3
1,000
600,000 EV/EBITDA(tH) 5.4 49 3.6 3.1 3.2
00000 " & 10|2=(%) 9.5 14.4 16.8 16.3 13.0
200,000 EBITDA OFEI(%) 17.7 2.2 24.7 25.0 2.2
’ 0 : ROE(%) 14.7 21.6 23.8 19.1 13.4
s e o LERHHI2(%) -12.1 -18.6 -28.9 -36.6 -41.0
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124Q 13.1Q QoQ B TA} DSy OiEY |
THIKpA 17.7 19.5 9.9% 18 52.9 3.3%
(el =)

7|=x21(A) 714 1(B) X1 7HA-B) 7ISMHURIKC) & &7HA-B+C) HAL D=
12.1Q 15.7 16.4 -0.6 30.8 30.1 4523
IHEQY ChH| 34.7% 36.1% -1.4% 68.0% 66.6% 100.0%
12.4Q 19.5 17.8 17 328 34.6 56.1
&Y ch| 34.7% 31.7% 3.1% 58.6% 61.6% 100.0%
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(23] BEAST| o) o4 312 ASP Bl X N SHARIS Batz U ASP IKE 89 (o 4ot uiot
2011 2012 2013 2014
= 2012 2013E | 2014E
4Q 1Q 2 3Q 4Q 1QP 2QE 3QE 4QE 1QE 2QE 3QE 4QE
DHIYEY 96.3 94.6 97.8 116 1191 114.7 122.6 1135 114.6 100.0 1220 1142 1171 423 465 462
Y/Y | 19.3% | 355%  30.2%  21.7% 236% | 21.3%  25.4% 17%  =37% | -5.0% -05%  0.6%  22% | 27.1% | 10.0% | -0.7%
Q/Q | 50% | -1.8% 34%  141%  67% | -3.7% 6.9%  -7.5% 1.0% | -49% 12.0% -6.4%  2.6%

Al Tz 9% 9.2 95.4 1070 1112 106.6 113.6 103.5 103.6 973 109.6  101.1  103.2 4058 4273 412
Q/Q,Y/Y | 54% | -2.4% 35%  121%  39% | -4.1% 6.6%  -8.9% 01% | -6.1% 127% -7.8%  21% | 23.9% 53% | -3.8%
ADEE 3.2 43 50.2 59.0 63.7 69.4 82.0 75.0 78.0 74.3 87.7 80.3 83.5 217 304 326
Q/Q,Y/Y | 07% | 24% 133% 17.5%  8.0% 89%  182%  -8.5% 40% | -4.8% 182% -85%  4.0% | 124.1% | 40.1% 7.0%
hilpRES 58.3 419 452 48.0 415 3.2 31.6 28.5 25.6 23.1 21.9 20.8 19.8 189 123 86
Q/Q,Y/Y | -5.1% | -178%  -55% 61% =1.0% | -21.7% -15.0% -10.0% -10.0% | -10.0% -5.0% -5.0% -5.0% | -18.3% | -34.9% | -30.4%
EfE3! 2.2 24 2.4 46 7.9 8.1 9.0 10.0 11.0 1.7 124 13.4 13.9 17 38 51

Q/Q, Y/Y | 44.4% 7.9% 02%  93.3% 72.7% 29%  11%  11.1%  10.0% 6.0%  6.0%  6.0%  6.0% | 200.0% | 122.4% | 33.9%
HIE 100% 100% 100% 100%  100% 100% 100% 100% 100% 100%  100%  100%  100% 100% 100% 100%
ADIEE 38% 47% 51% 53% 53% 61% 67% 66% 68% 68% 72% 70% 71% 51% 65% 70%
oHE 61% 51% 46% 43% 40% 32% 26% 25% 22% 21% 18% 18% 17% 45% 26% 19%

EfE3 2% 2% 2% 4% 7% 7% 7% 9% 10% 1% 10% 1% 12% 4% 8% 1%

ZHHU ASP ($) 157 177 182 209 213 234 256 245 243 240 243 237 235 195 245 239
Q/Q, Y/Y | 101% | 12.5% 29%  152%  1.6% | 10.1% 93%  -42%  -11% | -1.1%  13% -27% -0.9% | 35.4% | 25.4% | -2.5%
ADIEE 287 291 290 330 324 327 334 317 305 298 293 287 281 309 321 290
Q/Q, Y/Y | -3.3% 13%  -02%  13.7% -1.8% 1.1% 20%  -50%  —4.0% | -2.0% -2.0% -2.0% -2.0% | -1.3% 3.9% | -9.7%
IXE 65 60 54 53 53 53 53 53 53 52 52 51 51 55 53 52
Q/Q,Y/Y | -8.0% | -7.7% -100%  -1.0% -1.0% 0.0% 0.0% 0.0% 0.0% | -1.0% -1.0% -1.0% -1.0% | -21.8% | -3.9% | -2.5%
EfE3 430 400 325 293 218 270 261 254 246 239 231 205 218 324 258 208
Q/Q,Y/Y | 0.0% | -7.0% -188% -10.0% -5.0% | -3.0%  -3.0%  -3.0%  -3.0% | -8.0% -3.0% -3.0% -3.0% | -28.0% | —20.4% | -11.5%
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T3 ADEE B =3 Tl Y % 5% Y 2 - 5 M7IE AT 4 oY

© o™ (ME< o 2o
22 AnEE AN 0] AAske IS FrjFeltt IDC V1% 2hd 4%7] 31%9)
AHES A3k 9ok 38710l 20% SFEOINICE AHE 2 el Agel b wEA A
[°)

ek Qi Flolck, 2Rk |5 AR B AR H 2 R 44 Aol

2d 477] 71E 5 AvEE AR &S AviEd vt 2o] aokdk

DT AvEE BulF 70% 43

2)QoQ &3 F71 13.8%, AE7] tp] 2 £ £3}

3)AA) ASP 32 A

H)F3A BAE 714 32 A48 vk, AR 2 oSS wt 9F ez Wk s
5)F5A BUE ¥ o F A& 37 v, AR 55 S0lE vA AF vlF A

A D avE 9 A7ellA 57t Al T4 22 2)Non—BrandollAl Brand Market
d<:3} dAlell A3, dlo] AR A ds AR et of7]e] & sy ol Ehkd
402 TD-LTE7} £9]%: 8] o|dlEZ} 7vfe]ar Qltk

[O23] 20124Q 228 ANEE AE =7+ L XG9S HIS e (B> 71E) -5 31%, 0= 17%, MFE 17%
1%
4% Canada
AsialPacific 4%
13% Latin America Central & Eastern Europe
7% . X Japan
Middle East & Africa
5% Latin America

Middle East & Africa

USA
17% USA
Western Western Europe
Europe
17% = China
= Asia/Pacific (ex. Japan&China)
Af=:IDC, O|EH0|=5H 2lMxl=F
[E4] S= A ADEE NY 5
2011Q1 2011Q2 2011Q3 201104 2012Q1 2012Q2 2012Q3 201204
Total (Unit) 16,609,132 14,985,761 25,817,839 33,175,071 35,691,864 44,941,215 61,833,950 70,376,055
QoQ 35.8% -9.8% 72.3% 28.5% 7.6% 25.9% 37.6% 13.8%
ADIEE THOHHIS 18.0% 19.1% 29.4% 35.0% 41.9% 52.5% 65.0% 13.2%
= ASP (US $) 325 363 320 315 382 309 252 252
QoQ -7.2% 1.7% -12.0% -1.4% 21.1% -19.0% -18.4% -0.2%

Af=:IDC, O|EH0|=5H 2|Mxl=F

O|EZO|EZH 2IMA2E 9
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[B5] &= AOIEE HOAHE MY HRE X ASP F0

2011Q1 2011Q2 2011Q3 2011Q4 2012Q1 2012Q2 2012Q3 2012Q4

SAMSUNG &= M/S 8.4% 15.0% 19.7% 17.8% 21.3% 19.3% 16.2% 15.4%
&= ASP (US §) 399 351 366 416 405 374 346 392

QoQ =21.5% -12.0% 4.2% 13.7% —2.6% —1.5% =1.1% 13.3%

LENOVO &= M/S 0.4% 1.1% 1.8% 9.0% 7.0% 10.9% 11.0% 13.1%
&= ASP (US $) 314 365 201 169 178 158 168 152

QoQ -21.2% 16.1% —44.8% -16.0% 5.2% -10.9% 6.0% -9.6%

COOLPAD &= M/S 3.1% 3.7% 3.0% 6.2% 7.9% 7.6% 8.8% 9.7%
&= ASP (US 9) 427 406 274 238 212 167 139 120

QoQ -10.5% -4.8% -32.6% -13.1% -10.8% —-21.4% -16.8% -13.9%

OTHERS &= M/S 0.8% 0.8% 0.5% 1.5% 1.0% 3.5% 9.8% 9.3%
&= ASP (US §) 202 284 323 262 230 163 140 132

QoQ =17.3% 40.1% 13.9% -18.8% —12.2% -29.1% —14.2% =5.5%

ZTE 33 M/S 5.2% 7.3% 12.2% 156.3% 9.4% 10.3% 8.6% 8.7%
&= ASP (US 9) 159 160 170 181 195 162 165 136

QoQ -12.1% 0.2% 6.7% 6.2% 8.0% -16.9% 1.4% -17.2%

Huawei 3= M/S 7.6% 8.3% 13.2% 11.9% 9.8% 8.9% 8.2% 8.5%
&= ASP (US §) 150 185 168 168 187 204 168 167

QoQ —6.8% 23.4% -8.9% -0.1% 1.1% 9.3% -17.7% -0.8%

APPLE &= M/S 8.6% 15.4% 8.9% 7.4% 18.7% 10.0% 6.6% 7.9%
&= ASP (US §) 790 797 761 705 783 775 680 798

QoQ 0.9% 0.9% -4.5% =1.3% 11.0% -1.0% —-12.2% 17.4%

K-Touch &= M/S 0.1% 0.1% 0.1% 0.2% 0.3% 0.9% 5.0% 5.3%
&= ASP (US 9) 182 296 211 309 293 186 163 17

QoQ —23.4% 62.6% -6.5% 11.6% -51% -36.6% -12.5% —28.3%
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ESH 2MAE

[O84] 79 8 7IKE 2/ MAZTY 0|5SA ARt AL0[L ZHIY

Total Customers Net Additional Customers

Mion) 85 Mo BIE 45 1%

[ - =

g 9L T4, 80,70
I —
. s
72
30.51
201 2z 2011 2012
3G —@— Markel share 35 —&— Nct additiorel market share

Az Alo|Lt ZHI, O|E20|=5H EMAIZF

[2&5] 2013 5[] Xfo|Lt 2HIY TD-LTE =4 MH|~ ofF

Network Build—-out

* In 2012, extended scale trial in 15 cities with
approximately 20,000 base stations, networks
achieved pre-commercial

Shenyang
Qingdao standard in Hangzhou, Guangzhou and

Wuxi
e Shenzhen

Ningbo

o * Build )200,000 base stations in 2013, networks

Fuzhou .
P commercial-ready

Shenzhen
J Guangzhou

A= Alo|Lt ZHRY, 0|E0|=F5H EIMAI=F

27| M MEE gYole] 7.57x [, WE7| +F2 A FX | L=[Lt oftt7] 52 HY
Sh 2 ERER AR AYAIS4e] Aol tigh fele JARE 28710 e At EA
2% SR AAAR] o &9 AARE 3

= o
=l o 7did A Zlos s,
O AR ANA Fref gt Al

2371 W%iZH APFEE ek 11‘557] il 18% 71 S7kek 82wtz 4= v

AE £ sk Aot} 1487]9F 9] 287l ALAISA EA
Eﬂi?ﬁﬁﬂﬂ%ﬂéﬁiﬁigéﬂ%hlﬁ% refe el el 2717} Zvhery,

2 Ay 187]9 o]o] T A & Z9] Product Mix 7BAo] oAtsw olo] uk} 287
ASPE 9% 71 5 dgolct, ont, 18719 Aurgow s GHolES 187]
S AAE ZoR Ayt

[oll= Mix 7 £ w5}ef Anfes® FA 4sto] uhZ ASP sfetow A mupel 5

ki
ASP7} dl&et Aoz Al olo] w A IM AFIYE 9ol sr slker Ao
all 2717k Ad Ak IM AR o] Bl mhrle] S 71t Aol

o [ o

—

7] A4 E o) 71E FAA0] A48 0FF S T2 A Wi Ags] A
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=30k
ok obA =9fdt wpe} o] spiby] Wl Wi FoAdo] AANT sttt g JdiE 4
e}, 53] ofZe] WiAo] = VIS SHE d AeA AAE U dsteior & slo
=yt
[H6] A7 IM AR A5 o 55 29 (PC, ZRIE AIY ZAHA i) (EI9 ot ot
2012 2013 2014
= 2012 2013E 2014E
1Q 1QP 2QE 3QE 4QE 1QE 2QE 3QE 4QE
IM OHEH 30,710 | 32,820 37,858 34,053 34,217 | 32,447 36,353 33,554 34,265 105,840 138,948 136,619
FHAHE 29,600 | 31,770 36,782 32,971 33,032 | 31,305 35206 32,414 33,006 101,640 134,554 131,930

Q/Q, Y/IY 4.2% 7.3% 15.8% -10.4% 02% | -52%  125%  -7.9% 1.8% 60.8% 32.4% -2.0%

D2H | 27,230 | 29,237 34,472 30,284 30,263 | 28,454 32,269 29,389 29,890 92,903 123,956 120,002
PC & 2,370 2,533 2,609 2,687 2,768 2,851 2,937 3,025 3,116 8,737 10,598 11,928

7|Et 1,110 1,050 1,076 1,082 1,185 1,142 1,148 1,140 1,259 4,200 4,3% 4,689
oy 5,470 6,510 7,57 6,004 5,975 5,358 6,478 5,515 5,411 19,410 26,060 22,762
e 5,310 6,379 7,434 5,862 5,827 5,204 6,317 5,347 5,237 19,002 25,501 22,105
SHOIAE 178% | 198%  20.0% 17.6%  175% | 165%  17.8%  16.4% 15.8% 18.3% 18.8% 16.7%
D 195% | 218% 21.8% 194% 193% | 183% 19.6%  18.2% 17.5% 20.5% 20.6% 18.4%
SHIUESH 119.1 114.7 122.6 13.5 114.6 109.0 122.0 114.2 17.1 423 465 462

Y/Y 23.6% 21.3%  25.4% 1.7%  -37% | -5.0% -0.5% 0.6% 2.2% 27.1% 10.0% —0.7%
Q/Q 6.7% | -8.7% 6.9% -7.5% 1.0% | -4.9% 12.0%  -6.4% 2.6%

L | 11.2 106.6 113.6 103.5 103.6 97.3 109.6 101.1 103.2 405.8 427.3 411.2

Q/Q, Y/Y 3.9% | -4.1% 6.6% -8.9% 01% | -6.1% 127% -7.8% 2.1% 23.9% 5.3% -3.8%
ANIEE 63.7 69.4 82.0 75.0 78.0 74.3 87.7 80.3 83.5 217 304 326

Q/Q, Y/Y 8.0% 89% 182% -85% 40% | -48%  182%  -8.5% 4.0% 124.1% 40.1% 7.0%
mxE 475 37.2 31.6 28.5 25.6 23.1 21.9 20.8 19.8 189 123 86
Q/Q,Y/Y | -1.0% | 21.7% -150% -10.0% -10.0% | -10.0% -5.0%  -5.0%  -5.0% -18.3% —34.9% -30.4%
Ef= 7.9 8.1 9.0 10.0 1.0 1.7 12.4 13.1 13.9 17 38 51

Q/Q, Y/Y | T72.7% 29% 111%  11.1%  10.0% 6.0% 6.0% 6.0% 6.0% 200.0% 122.4% 33.9%

HE 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
ADIEE 53% 61% 67% 66% 68% 68% 2% 70% M% 51% 65% 70%

OXE 40% 32% 26% 25% 22% 21% 18% 18% 17% 45% 26% 19%

Ei=3 1% 1% 1% 9% 10% 1% 10% 1% 12% 4% 8% 1%

SHFY ASP ($) 213 234 256 245 243 240 243 237 235 195 245 239
Q/Q, Y/Y 1.6% 10.1% 93% -42% -11% | -1.1% 13%  -27%  -0.9% 35.4% 25.4% -2.5%
ADIEE 324 327 334 317 305 298 293 287 281 309 321 290

Q/Q, Y/Y | -1.8% 1.1% 20% -50% -4.0%| -20% -20% -20% -2.0% -1.3% 3.9% -9.7%
oxE 53 53 53 53 53 52 52 51 51 55 53 52
Q/Q,Y/Y | -1.0% 0.0% 0.0% 0.0% 0.0% | -1.0% -1.0% -1.0% -1.0% —-21.8% -3.9% -2.5%
Ef= 278 270 261 254 246 239 231 225 218 324 258 228
Q/Q,Y/Y | -50% | -3.0% -80% -3.0% -3.0%| -3.0% -3.0% -3.0% -3.0% —28.0% —20.4% -11.5%
HEEE 1,075 1,088 1,088 1,088 1,088 1,088 1,088 1,088 1,088 1,121 1,088 1,088
Q/Q,Y/Y | -4.3% 1.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.2% -3.0% 0.0%

FK-IFRS WY & XM= afdHixl, O|E0|=52 2IMRl=F

O|EZ0|EZH 2IMX|25 B
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3] AIAEILST & 0] A Fx oA ol viEE 439 7HE, F]dollES 10%pt7}

AAHILST 5 30 BEEA] AFGE HH% HE2 457] 44%°014 40% 2 7438191 3
o]9] HlF 58%011/\1 40%= AA FAas Aoz FAEEH golelEe] 19.5%1A4

124%%2 37 &3S Aoz XME}

4 AZEILS] § HES TAFoR Aruy njed Ak 7] i) 1,166429 #Aasia
Aol 40149 74 AT uiEe digt £I4S AR 34.4%¢] 23t
AAEILST 59 A 4877] 34900195 20%713le). 71E9] 9ol &S A3lsid
5ol AlFTelM el AFAQ wiE AavE A Aotk o] Aol viE ol EF APE
FA4% L Qlek [E10]o1A & = 9I%o] AP oA o EFF wiE ulFe 60%] etk o]
= 7]et AbdM] E&F 7]Fow R Fgshd oflES APl ASPE Z]El APC] w7t div]
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5 olelek AAHLSI 8] Be] B1e 1 Fek AXTLSIY FHA SUSlE e)Ze] EAy
2 PN B 5 Glek ojZ0] S w ohe} o] E3 vjo] & Folo] elyk 3

ok, ol ohEF vlre) MEANA SegE % FoYse 43 BE el BT of
E AP thE 2] o] T 01 ofahE el gsbl s ielck

A st v BolA ofE 1~287] ool E D ofolaf= B Fo] Easm ek Ak
7} ofZe) Ao A7ZS] 4% TSMCE) AP sHe=e] ARE Aol 7S 1 Qe 35 of
2ol shese) A A Ak PP O GEES SHEE Sold At AW
AP A% o] 7HAIE o]t G¥7E AAHLSIY) Aze o] SEE Aol

[H7] AABILSI AIRMF 0HE 3 APPLE HIS £ 20128 7I1F

(9 sare]

= - AP 22 A AP HIZ IR HIF

A 3,535,400 2,356,933 5,892,333 60% 40%

APPLE 2,121,240 2,003,393 4,124,633 51% 49%

APPPLE 2| 1,414,160 353,540 1,767,700 80% 20%
APPLE HIZ 60% 85% 70%
APPLE 9| HIZ 40% 15% 30%

X2 O|E2|0|=5H BMA=
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[H8] HMZEUAE ZHIADY HMHIF, & HIF & 714 Z20|y

T D3 CHH| ZHIUD 3 MMHIS

Company 3Q12 4Q12

Samsung 33% 40%
Elpida 21% 33%
SK Hynix 23% 28%
Micron 6% 5%
Total 23% 28%
ZIAPE ZHIID @ OiE HIS

Samsung 4% 54%
Elpida 59% 55%
SK Hynix 32% 38%
Micron 12% 5%
Total 36% 4%
7|E} D3 CHH| ZHIQJ D 7t Z2|0|Y

Samsung 60% 4%
Elpida 284% 150%
SK Hynix 56% 53%
Micron 141% 9%
Total 91% 79%

A= O|ERf0|=52 ElMAI=F

2HIY DY S ojE 72 el 2|2 7|Et DA P& WM 8= LTHH22 0jo|
=E]
=

2rl9) DA ASPE Awiuw AL Ay
3

_TF

Jel A2 PC, A4 5 716 DR Bt bl whE FA48 1 el oa el
: o o2 18] 1327] SKatolq2ae] D3 2 A% A s}

i 227100 @3]8] PCE Dol Bkl DR olds FUe Jlow oAby =d A4
o
l

=
Ahe o8] 3 Fo] Ao w AL Zlow Auect webA Al FARE ASP
5 B e A F9f Apolr) g Zlow gt
[126] 2 PCS DA HE U DA 0| [127] %2 WS 82 Y TERPI 0|
(US$) ——— DRAM 2Gb 256x8 1333 Contract Price (s 9) - msg 222E ggﬁ’ﬁ '\C"LC Spo‘;”ce
19 - DRAM Contract Price Quarter ASP 8 1 x8 Contract Price

NAND Contract Price Quarter ASP

— DRAM 2Gb 256x8 1333MHz Spot Price

6.2

5.3

JM\il

0.9 -

0.7 2

11/08  11/11 12/02  12/05  12/08  12/11 13/02 11/10 12/01 12/04 12/07 12/10 13/01 13/04

X}2: Bloomberg, O|E2|0|=5H 2|MX| 25 X2 Bloomberg, O|E0|E5H EIMA|=F

oj=2o|=5a 2|MKEL 5
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olEol=EH alMAlEs

[H9] HZYAME 2HIZDY AFERE & ASP &2 (Tl watery)
& AEHS
3Q12 4Q12 QoQ 3Q12 4Q12
AR 1,182 1,501 2% 52.3% 54.7%
SK 3ol A 479 654 37% 21.2% 23.8%
Amct 470 523 1% 20.8% 19.0%
hEES 96 36 -63% 4.2% 1.3%
s 29 24 -17% 1.3% 0.9%
ot 4 7 75% 0.2% 0.3%
Total 2,260 2,744 21%
ASP (2Gb &t
AYER 2.83 2.58 -9%
SK sfo|H2 242 2.11 -13%
Am|ct 2.67 2.14 -20%
oo|=2 473 1.4 -70%
s 17.58 18.29 4%
ot 3.80 20.88 449%
Total 2.78 2.35 -15%
AR ASP CHH|
ATt 100% 100%
SK sfo|H2 85% 82%
Am|ct 94% 83%
NV EE 167% 55%
f=Es 620% 710%
ot 134% 811%
Total 98% 91%

X2 O|E2|0|=5H BMA=

FH 32Gbs} TLC & A7Fd AlFS] 7Ho] sl Qe 2 DA
o] A5t A3 -2 Wge] gtk 1 w3k Fo)do] Wokd Ao it 355 E 543
u

AEO 22| 590)88 fusky she A%

ook, 27 D3] vls] iAoz A& dE Tl 54
3D Al £ Lo7 o JAx wak wEA Asta glo] HEY ASP &g Erlyjst
Adolty, ey} sH O 7= Bit Growthst AE71E slet:

g A ook
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[E10] 417 BIER) AlRIS A 3 57 a0t (B9 248l
2012 2013 2014
2012 2013E 2014E
1Q 2Q 3Q Q 1QP 2QE 3QE 4QE 1QE 2QE 3QE 4QE

o 7,980 8,600 8,720 9,590 8,578 8,769 9266 9,327 9,609 9,688 9,799 9,977 34,800 35,940 39,073

QoQ/YoY 14.9% 7.8% 1.4% 10.0% | -10.6% 2.2% 5.7% 0.7% 3.0% 0.8% 1.1% 1.8% -1.9% 3.0% 8.7%

mea| 4,690 5,290 5,160 5,330 5,124 5,426 5,822 5,793 6,012 6,027 6,078 6,195 20,470 22,165 24,312

DRAM 2,570 2,890 2,800 2,800 2,609 2,772 3,022 3,046 3,109 3,174 3,207 3,241 11,060 11,449 12,731

NAND 2,120 2,400 2,360 2,530 2,515 2,654 2,800 2,747 2,903 2,853 2,871 2,954 9,410 10,716 11,581

MNARILSI & 3,290 3,310 3,560 4,260 3,454 3,343 3,444 3,534 3,597 3,661 3,721 3,782 14,420 13,775 14,761
IHE8IS

DRAM 32% 34% 32% 29% 30% 32% 33% 33% 32% 33% 33% 32% 32% 32% 33%

NAND 21% 28% 21% 26% 29% 30% 30% 29% 30% 29% 29% 30% 21% 30% 30%

AMARLSI & 4% 38% 4% 44% 40% 38% 37% 38% 37% 38% 38% 38% 4% 38% 38%

A 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

g0y 700 1,030 1,020 1,420 1,071 1,413 1,701 1,745 1,890 1,964 2,045 2,113 4,170 5,930 8,072

QoQ/YoY -67.10% 47.1% -1.0% = 39.2% | -246% 31.9%  20.4% 2.6% 8.3% 3.9% 41% 6.3% -45.9% 42.2% 36.1%

DRAM 270 400 370 220 266 436 628 658 703 750 764 779 1,260 1,988 2,996
NAND 200 350 270 370 376 570 782 927 1,002 1,004 1,049 1,140 1,190 2,655 4,19
AAHILSI & 230 280 380 830 429 407 291 160 185 210 232 254 1,720 1,287 881

FY0IY HIF

DRAM 39% 39% 36% 15% 25% 31% 37% 38% 37% 38% 37% 36% 30% 34% 37%

NAND 29% 34% 26% 26% 35% 40% 46% 53% 53% 51% 51% 52% 29% 45% 52%

AARLSI & 33% 21% 37% 58% 40% 29% 17% 9% 10% 1% 1% 12% 4% 22% 1%

A 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

g0l E 8.8% 12.0% N7% 148% 125% 161% 18.4%  18.7% 19.7% 203% 209% 21.8% 12.0% 16.5% 20.7%
DRAM 10.5% 13.8% 13.2% 1.9% 102% 157% 20.8% 21.6% 226% 23.6%  23.8%  24.0% 11.4% 17.4% 23.5%

NAND 9.4% 14.6% 11.4% = 14.6% 15.0% 21.5% 27.9% 38.7% | 345% 352%  36.5%  38.6% 12.6% 24.8% 36.2%

AARLSI & 7.0% 8.5% 10.7% ~ 19.5% 124%  12.2% 8.4% 4.5% 5.1% 5.7% 6.2% 6.7% 11.9% 9.3% 6.0%

Shipment %

DRAM 2.1% 10.5% 76%  11.2% -6.0% 1.0% 6.9% 1.8% 3.6% 3.6% 3.6% 3.6% 26.8% 12.7% 14.9%
NAND 0.0% 34.5% 121% ~ 19.9% 4.8% 4.0% 24%  —-4.7% 10.1% 2.4% 4.8% 7.2% 98.2% 37.8% 15.1%
AARLSI -12.8% 8.3% 13.0% = 29% | -122% 2.6% 9.9% 9.5% 2.8% 2.8% 2.8% 2.8% 17.7% 20.5% 20.6%
ASP %
DRAM -8.0% 0.0% -8.0%  -9.0% 0.0% 5.2% 20% -1.0% | -15% -15% -25% -25% -25.5% -6.0% -3.2%
NAND -10.0% -17.0% -10.0%  -8.0% -$6.3% 1.5% 3.0% 3.0% | -40% -40% -40% -40% -39.4% | -15.9% -6.1%
AARLSI -5.8% -5.1% —2.7% 38% | -10.5% —6.0% —6.0% —6.0% | -08% -08% -1.0% -1.0% -18.6% | -18.5% | -10.6%
Ht %
DRAM —2.1% -3.7% -15% = -3.3% —23% -13% -41% -20% | -28% -28% -28% -2.8% -13.9% | -122% | -10.4%
NAND -46% -21.3% -6.5% 11 .8"/_0 -6.4% -63% -55% -53% | -51% -5.0% -6.0% -7.1% -35.0% | -27.5% | -20.4%
AARLSI -9.3% -1.2% -6.8%  —2.7% 21% 57% -15% -15% | -15% -15% -15% -1.5% -25.0% | -13.6% -6.8%
2% 0.0% 1.9% -2.7%  =3.0% 1.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -3.8% -1.9% 0.0%

FK-IFRS 748 =  XIZ: O|EH0|=5E 2IMAE R,

O|EZ0|EZH BIMA2E 7
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[138] 201248 &= AlE LCD i2 E&/&-7IEHBEO, CSOT &)

[O39] 20124 mj

L aast
=2 OoHOo

IEEETVANY ERE

Others, 20.02

Innolux

AUO

% InnoI‘L‘J;o, 28.6 LGD
SDC
LGD, 20.57% csoT
BOE
0 5 10 15 20 25 30 (%)
AfZ: O|E20|=5H 2lMxl=F A2 MAME, /=R, O|EH0|=5H 2MA=F
[£11] CIAZ3o| ARIS A% 9 573 g0t (st9t lote)
2012 2013 2014
4Q 1QP 2QE 3QE 4QE 1QE 2QE 3QE 4QE AE AUE
& 7,750 7,110 7,944 8,348 9,021 8,683 9,433 9,925 10,164 32,422 38,205
Q/Q, Y/IY —8.4% | -8.3% 1.7% 5.1% 8.1% -3.7% 8.6% 5.2% 2.4% -1.8% 17.8%
LCD 4,961 4,377 4,589 4,672 4,672 4,242 4,539 4,620 4,620 18,309 18,021
Q/Q, Y/IY -8.1% | -11.8% 4.9% 1.8% 0.0% -9.2% 7.0% 1.8% 0.0% -17.5% -1.6%
SMD 2| 2,789 2,733 3,354 3,677 4,349 4,442 4,895 5,305 5,544 14,113 20,185
Q/Q, Y/IY —8.8% | -2.0% 22.71% 9.6% 18.3% 2.1% 10.2% 8.4% 4.5% 30.4% 43.0%
Folel 1,113 m 1,018 1,039 1,128 949 1,131 1,221 1,296 3,956 4,597
LCD 444 197 247 267 302 194 299 319 354 1,012 1,166
SMD 2 669 574 m 172 826 755 832 902 942 2,944 3,431
AYH0|AUE 14.4% 10.8% 12.8% 12.4% 12.5% 10.9% 12.0% 12.3% 12.8% 12.2% 12.0%
LCD 9.0% 4.5% 5.4% 5.7% 6.5% 4.6% 6.6% 6.9% 17.7% 5.5% 6.5%
SMD 24.0% 21.0% 23.0% 21.0% 19.0% 17.0% 17.0% 17.0% 17.0% 20.9% 17.0%
LCD &3t2H(x7H) 44,470 | 40,379 43,205 43,980 43,980 39,934 42,729 43,495 43,495 171,543 169,652
Q/Q, Y/IY 0.0% | -9.2% 7.0% 1.8% 0.0% -9.2% 7.0% 1.8% 0.0% —2.7% -1.1%
LCD ASP ($) 104 100 98 9% 98 9% 98 98 9% 98 98
Q/Q, Y/IY -4.0% | -4.0% -2.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -12.6% -0.5%
Hgsts 1,075 1,088 1,088 1,088 1,088 1,088 1,088 1,088 1,088 1,088 1,088
Q/Q, Y/IY -4.3% 1.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -3.0% 0.0%
FK-IFRS WY & XIZ: O|EH0|=EH 2IMRIES,
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ol oA LCD el #3h AelM ek o] =1 LCD TV Ao AdAte] 4A7)
37l lo] Qo FAEL: Fo 274 BT Ay o] mE Ao g XY
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of

[J210] 20128 3= LCD TV A& E/E HRe [J811] 3= LCD TV AlE BHE HRs 0|
(%) ~
v —— 53 60 TV HXA}
YT
30 — LG}
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25 4
20
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5 |
0 . . . ‘
3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13E
At&E: mo|hA wA, CIAZHO0IMA], O|E20|=F3 2lMAl=S Xt2: CAZ20143, O|EH0|=5 EMAIZS
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227 BY0|Y 106X, A7t 38X 71F2 2 09 MUK LIF st Yz ZY HY
2%7] Dol ES 18% 7FFo R dd Agolrh IMARIF-2] thatil A4 A gkl
weh g5 A4 A% E ohE FEYh v, 24 =el9 vho} go] VAT ol
w3toll hst g2 o WIS auj® X 201495 o] At AT
[E12) A7 ASER ARIES 4% 9 £ QoF (@9 52)
2012 2013 2014
1Q 1QP 2QE 3QE 4QE 1QE 2QE 3QE 4QE A2 | AWE | 214
UES
7t 14.56 11.24 12.30 1.72 13.96 11.10 12.15 11.57 13.79 51.11 49.01 50.48
VD 10.52 7.43 8.13 7.75 9.23 7.34 8.03 7.65 9.12 35.04 32.54 32.14
[T&Mobile 30.71 32.82 37.86 34.05 34.22 32.45 36.35 33.55 34.26 | 105.84 | 138.95 | 136.62
2 29.60 31.77 36.78 32.97 33.03 31.30 35.21 2.4 33.01 | 101.64 | 134.55 | 131.93
SR 9.59 8.58 8.77 9.27 9.33 9.61 9.69 9.80 9.98 34.89 35.94 39.07
=2 5.33 5.12 5.43 5.82 5.79 6.01 6.03 6.08 6.20 20.80 217 24.31
CIAE(0| 1.75 7.1 7.94 8.35 9.02 8.68 9.43 9.92 10.16 33.00 32.42 38.21
7|Ef -6.55 —6.88 -8.43 -1.92 =7.77 -8.04 -9.75 -9.26 -9.02 | -24.38 | -31.00 | -36.08
A 56.06 52.87 58.44 55.47 58.75 53.80 57.87 55.59 59.17 | 201.11 | 225.53 | 226.43
o
7t 0.70 0.23 0.39 0.21 0.37 0.13 0.22 0.12 0.21 2.33 1.24 1.32
[T&Mobile 5.47 6.51 7.57 6.00 5.97 5.36 6.48 5.51 5.41 19.41 26.06 22.76
SR 1.42 1.07 1.41 1.70 1.75 1.89 1.96 2.05 217 417 5.93 8.07
CAZ0| 1.1 0.77 1.02 1.04 1.13 0.95 1.13 1.22 1.30 3.22 3.96 4.60
7|Ef 0.13 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 -0.08 0.79 0.79
A 8.84 8.78 10.59 9.16 9.42 8.53 9.99 9.10 9.29 29.05 37.94 36.91
SOIAE
7t 4.8% 2.0% 3.2% 1.8% 2.7% 1.2% 1.8% 1.0% 1.5% 4.6% 2.5% 2.6%
[T&Mobile 17.8% | 19.8% 20.0% 17.6%  17.5% | 16.5% 178%  16.4%  158% | 18.3% | 18.8% | 16.7%
SR 14.8% | 12.5% 16.1%  18.4%  18.7% | 19.7% 20.3%  20.9%  21.8% | 12.0% | 16.5% | 20.7%
CjAZ20| 14.3% | 10.8% 128% 124%  125% | 10.9% 120%  12.3%  12.8% 9.8% | 122% | 12.0%
A 15.8% | 16.6% 18.1%  16.5%  16.0% | 15.8% 17.3%  16.4%  15.7% | 14.4% | 16.8% | 16.3%
M|E0]9f 8.53 9.05 11.01 9.47 9.80 8.82 10.43 9.43 9.70 29.92 39.33 38.38
=01 7.04 7.15 8.77 7.55 7.81 7.03 8.32 7.52 7.73 23.85 31.29 30.59
FK-IFRS7HY =  XIZ: O|EH0|=5E 2IMAE R,
O|EZ|0|EZH 2|MA2 21
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II. Valuation & EXICIA

74 AAo] mew gaf Aol Adin] EPS S7hES 34% 71O V& F4 A
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o] £549 Thsolth A 31719} 487] 247} Jdele]
887 7|Behe] Solo] EH FFO L3 Y] 47 ¥ 9% ole] Gglolele

tol= 71- &z s EPS S7HS w3kd Aot
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IR

ol
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ATH7F IMARRIF-2] Feldo] 3k A8 7Pdshe A Aol oshd Udx EPS 71
& —2.3%% s d wks) BPS 7S 5\}—0— g} FAjel o3 dF FAo07 Ui
A% 20% 717te] S7ve o]t

qrok AMRRE] & sy W uhd A Ao] @ake] RAEAQl AYAE AS|gittal stk 1
EPS $7150] 20%E 733lekA d=thd Udi: ROE, Hu FAAO 2= gRb| o] &5
ROE+= F=3heinh. wheha] 35 A At F7ke] sl IQIE+ siHby] EPS YoY R4l ] 20%
AFE] o2 ek o] 2 w<es] gdolde YoY 20% S7HE 715S A4shd % 9o
219 & MHurdle) A= 3%7] 9.6%, 4%77] 10.6%¢ 71=olt), o5t o= & A5
TEE A% W ROE7} 8k 2ok

QA EA S AR AA s 9 Aol whet PARe] AEA| = olyst sls TAE Skl
7oz Asho] wpe} AL AA PBR Multiple2 7]1E2] Mid—Cycle 3 1.6815 -§-A 3t}

A AR Atz AR 2013929} 2014&1 S %x})& Bt 164,476 09 HET8)
QMF A BH AR 19,431,131FF AlE F2415¢ 150,701,633FF 288 A4t
BPS¥ 1,091,401€0]t}k. 214 PBR 1.6¥1E XLM AAARLS] AAFIR= 1,746,241 90 %
& F71 oin) A5 FAAEL 15% ez detEch

uebA] gt AF 2] et 7)€ 5RF7) 1628k 16.1% A% A% 17594

T ZRF7IE AA S £AL]A E3 7]E Marketperform@)ZAex 2%7] Peak—Out—E-—_ﬁL
$et Buy ojF0® A% AT, &F, VE HRFVHE VIEoR @ o)A Trading Buy
b ARG} G e APIAATE F7EE] At BRFTE SAA] oo dd § ikt A s
g ks AAJEIT
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[2312] SEEAF HAK ROE & SAL HY
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[12!15] 224 Peer JE PBR/ROE H|m

(PBR, ) 4 -
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A HX} (005930)

TP YEE YA LA
(9l H2) (Tl M)
201 2012 201 2014E 2015E 2011 2012 2013E 2014 2015E
QERM 71,502 87,269 110,051 131,342 148,173 OHEY 165,002 201,104 225534 226,434 228,698
3 L HIYXpL 14,692 18791 37,506 57,441 72,736  OHE7} 112,145 126,652 133,371 135092 144,031
HEAE 2 7IEHRE 24,153 26,675 28,007 28,207 28,489 DHEZ01 52,857 74,452 92,163 91,342 84,668
pinkeay; 15717 17,747 19,505 19,645 19,841  WHOHH] Y Rk2|H] 37,212 45,402 54,219 54,435 54,979
7|EFR SR 16,941 24056 25032 26,049 27,106 ole| 15,644 29,049 37,944 36,907 29,688
HIQEX 84298 93803 100,624 108,155 114,563  (EBITDA) 29,236 44,61 55,634 56,663 50,863
AT ILERS 12,428 14015 14584 15176 15792 282 -603 103 508 597 688
SEXpA 62,044 68485 74704 81544 87,181 O|KHH| 644 599 500 452 403
SRR 3,355 3,730 3,455 3,234 3,057  BAIIUS XY 1,399 987 872 872 872
HAHEA 155800 181,072 210,675 239,497 262,737 7IEtSYPelRY 752 -223 2 2 2
[ERX 4319 46933 48264 48463 48752 AITAEAI0IY 17,192 29,915 39,326 38,378 31,251
THURT L 7|EHHS 18,509 16,889 18,184 18314 18,497 S AL QIM HI S 3,433 6,070 8,037 7,787 6,341
T 28R 9,684 9,443 8,642 7,842 7,041 AZAHOIY 13,759 23,845 31,289 30,591 24,910
7|ELR SR 16,126 20,601 21,437 22,308 23,214  STAIHOIY 0 0 0 0 0
HIQEEA 10,168 12,658 12,381 12,113 1,856 7I=01 13,759 23,845 31,289 30,501 24,910
712884 4,963 5,452 4,930 4,407 3,884 LIRSS 13,383 23,185 31,289 30,591 24,910
7|EHIR S 5,205 7,206 7,451 7,706 7972 EREOIY 12,611 22,159 31,280 30,501 24,910
BRIEA 54,487 59,591 60,644 60,576 60,607 OHEEOIUE 320 37.0 409 403 37.0
[ E=S1 97,000 117,004 145645 174535 197,743 SR0IE 95 14.4 16.8 16.3 13.0
= 13,383 23,185 31,289 30591 24,910 EBITDADIEE 177 22 27 %0 22
xp=oloiZ 1261 22159 31289 30,591 24910 SI=0IAE 83 1.9 139 135 10.9
ooz 97,623 119,986 14853 177,426 200635 ROA 9.2 13.8 16.0 136 99
HI K| X 2(H1 ) 4223 4,386 4,386 4,386 438 ROE 147 216 238 19.1 134
REEA 101,314 121,480 150,031 178921 202,130 ROIC 175 287 AU 309 24
s3SE =8 EXXH
(2l U H)
201 2012 201  2014E 2015 201 2012 2013  2014E 2015
HAUE MUIEE 2918 37973 47,173 50,163 45851 SEXRKIEE(HH,%)
7|2019)(2A) 13,759 230845 31289 30,501 24910 P/E 1.6 9.7 7.2 7.3 9.0
H|@3uIE71 16,451 22760 17,063 19,140 20568  P/B 1.9 2.2 1.8 15 1.3
[EXRIALT 2| 12,934 14835 16,898 19,018 20,480  EV/EBITDA(HH) 5.4 49 3.6 3.1 3.2
SRR ZIH 658 787 792 738 695  P/CF 6.0 5.6 53 5.2 57
7|EtEZH|I8 ~1,404 -809 -627 -617 -606 i g2 E(%) 0.5 0.5 0.6 0.7 0.7
YURSE KMLIHHS -4,057 -5778 1,179 433 373 AEY%)
HEME ZA(B71) -2197  -2568 1,332 -200 -282  OHEYY 6.7 21.9 124 0.4 1.0
THOXHE ZA(BY) -3,920 -4,012  -1,758 -139 -196  Fold 1.9 52.8 245 1.8 -10.2
YRR S7HZA) 1,126 -882 1,295 130 183 MIEo|Y -14.8 73.3 31.2 22 -186
T|ERRAL, BRHEHS 934 1,684 617 642 668 =7l=019 -14.8 733 31.2 -22 -18.6
Exjgs 3z 2113 3132 -24397 -27204 -275%  EPS -15.3 73.2 34.1 -23 -18.7
SURLHE(HS) -21586 -22,321 -23,118 -25858 26,116 SFIH(%)
[EHAM LA(BTH -654 -589 =517 -517 -517  RAdlE 53.8 49.1 40.4 33.9 30.0
EXIRE 2B 590  -7,319 -455 =509 -565 ~ RSHE 161.3 185.9 228.0 271.0 303.9
J|EFERES 53 -1,092 -308 -320 -333  =XYUZ/AIRHER -12.1 -18.6 -28.9 -36.6 -41.0
Negs sz 3110 1,865 -4,061 -30% -3,025 I40|/Z8HIE 24.3 485 75.9 81.7 73.6
2ol S7HYR) 3,758 539 -1323 -1,33 -133 ST 145 12.3 9.0 6.8 5.4
ROl ZTHZA) 714 1177 -2,738 1,701 -1,701 =XZ -12.1 -18.6 -28.9 -36.6 -41.0
e xg 875 1,265 273 1,701 1701 FEXIE(E)
JEpREE 66 -1,227 0 0 0 EPS 90,853 157,403 211,020 206,130 167,562
s=0| =7} 4900 4100 18715 19935 15205 BPS 570,674 688,251 856,066 1,025,873 1,162,289
bEI=S 9,791 14692 18,791 37,506 57,441 CFPS 177,565 273932 284,201 292,305 267,311
J|usz 14,692 18791 37,506 57,441 72,73 DPS 5,500 8,000 9,000 10,000 10,000

XfZ: O|EH0|=5H 2MAI=F
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AMFR SEFT F0| SRk HEUS

(&) ESJS 9 A 2012.09.17 2013.02.12 2013.05.07

2,000,000 SERF} Rx Buy Marketperform Buy
L] 1,570,000 1,520,000 1,750,000
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1,000,000

500,000

105 1109 12001 12/05 12/09  13/01  13/05

Compliance Notice

2 x2oll JIME HBSS AR E0I0| oS Faishil wstn lon] 9sol Bust woIL 2hY glo] AYEIiSS Selsiic
2 AiEs n2o) SUEAE £7] UB WEABS 2o MAEUSUC B X20) $2E HSS A 2IMRIZEI} AelE

HEANOIL 2HNS BAE 4 glooR Anilaayt B tlatel SIkEH SAt Al SXIxt XAle] Tett Melstol HELNS

D20| ZHEA Znjol thEt HA MUARO| FYUREE ABE 4 giEUch
2 ABE PAl] MABEA BE KEBS Aol USD ofuist LU= A S glo] =X, HE, T, HEE 4 gt

ESEXSE guide line: EXI7(Z2E 6~1270E, HiipolE 7|12 £XH5F 4T (Strong Buy/ Buy/ Marketperform/ Sell)
UBEXSE guide line: FXI7|ZH 6~ 1270, A7EESY chH| ©E HIE 7|&C] £XISE 3E7 (Overweight/ Neutral/ Underweight)
20123 5% 14ULE A EXFSZ0| 7|= 32| (Buy/ Hold/ Sell)olA 4247 (Strong Buy/ Buy/ Marketperform/ Sel)2 HZ

" S XRs MBAE SR 7IHEXTE Ee MBXIIA AR RS ARO] SELICH

" & XtRe| FHBES MY JIE SHIAMIA 1% ol ERFSt UX| YLELICE

" S ARo FNE Rt UAX| f&LIC

= 5 XRo| FHEZ0| sHSts S DALt AIDSIAL TAO] UX| ELICH

oo
22 Mol E S YAl ZAEA HER 2 O UK S BRApt 2
2o
1=

= Exss HBIIEES12908)

Sector(E) Overweight (H|ZEtcH)

Neutral (&)
Underweight (HISZ2)

Report(7|) Strong Buy (Z&0{=r) Hehp2lE 7|E 50% Ole 7Ich
Buy (oH) Hil4$UE 7|1ZE 15%~50% 7Ich
Marketperform(A|&4=21E) HH$US 7|F —15%~15% 7|CH
Sell(oh=) Hrjaolg 71F ~15% 0[5t 7|k
N.R.(Not Rated) sgg=
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