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Upside / Downside (%) n/a A g0l JH53lE D ok 2ol S%eH, 1 & IUo|e] §=8 ZEett dfel AF
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H4. 3LI0L0I Financials Z=0I

(29l: o) 2006 2007 2008 2009 2010 2011 2012
HEH 189 326 701 648 851 1,199 1,279
FHoly 12 18 93 82 170 228 214
EBITDA 25 28 106 98 192 254 251
AEolel 15 23 69 84 138 191 199
=0/ 15 31 75 95 111 154 162
EPS 294 599 1,261 1,526 1,395 1,795 1,690
HEAXSIHE 56.7% 73.0% 115.0% (7.6%) 31.4% 40.8% 6.7%
0[S IHE 0.0% 47.8% 405.3% (11.8%) 108.0% 34.1% (6.2%)
EBITDAZ7IS 0.0% 14.0% 280.4% (8.2%) 96.9% 32.5% (1.4%)
NEoldS7tE 0.0% 57.5% 199.5% 21.3% 63.9% 38.9% 3.8%
£0[9457t8 0.0% 109.9% 143.1% 26.2% 17.2% 38.9% 4.9%
EPSE7IE 0.0% 103.9% 110.3% 21.1% (8.6%) 28.7% (5.8%)
FHOIUE 6.6% 5.6% 13.2% 12.6% 20.0% 19.0% 16.7%
EBITDAOIYE 13.0% 8.6% 15.1% 15.0% 22.6% 21.2% 19.6%
NEol g 7.8% 7.1% 9.9% 13.0% 16.2% 16.0% 15.5%
£0IYE 7.8% 9.5% 10.7% 14.6% 13.0% 12.8% 12.6%
ROE 11.7% 18.9% 32.7% 27.2% 21.4% 22.0% 18.4%
P/E 12.2 10.0 3.8 9.1 10.0 9.2 13.0
BPS 2,397 2,779 3,803 5,514 6,398 7,623 8,689
P/B 15 22 13 25 22 2.2 25
EV/EBITDA 71 14.7 35 9.4 7.3 71 8.8
DPS 0 0 350 300 350 300 200
HE+AE 0.0% 0.0% 7.3% 2.2% 2.5% 1.8% 0.9%
Capex 1 2 2 4 14 18 12
Capex/Sales 0.7% 0.3% 0.6% 1.7% 1.5% 0.9%
Net Debt ®) 55 el (29) 224 248 71
Net Debt/Equity (%) , (4.5) 285 338 (6.9) 36.9% 31.3% 7.3%
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5 =UHQ SZ2AM Valuation Hiu

ZLolo| fZa(nt RUHSA Gemalto (ZHA) Y
7L (A, =2 05/08) 31,850 23,250 26,200 83.5
AlZHE (MR, HDtEy) 336 342 157 7,351
H$AE (%)
™ 37.6 12.3 16.2 8.6 18.7
3M 53.5 36.0 4.8 (3.3) 22.8
6M 69.4 211 (2.8) 9.6) 19.5
12M 100.9 51.5 (5.2) 19.7 4.7
At +AUE (%)
™ 35.6 10.4 14.2 5.1 16.3
3M 53.2 35.7 4.5 (14.0) 19.9
6M 67.2 18.9 (5.0) (14.8) 16.6
1M 101.5 52.0 4.7) (8.2) 35.2
PER (X)
2011 7.9 23.6 13.6 38.1 20.8
2012 18.5 21.9 21.3 28.1 22.5
2013C 121 16.5 11.3 211 15.3
PBR (X)
2011 2.0 1.9 3.1 10.8 4.5
2012 3.2 3.0 2.2 12.2 5.2
2013C n/a n/a 2.1 8.4 5.3
HEH SHE (%)
2011 40.8 21.9 17.0 11.0 22.7
2012 6.7 24.5 (11.1) 2.6 5.7
2013C 40.8 27.9 29.0 12.4 27.5
FHo|d HEHE (%)
2011 341 (33.5) 6.8 20.8 71
2012 (6.2) 188.5 (20.3) 44.9 51.7
2013C n/a n/a 51.7 1341 32.4
=09 WHE (%)
2011 38.9 (28.4) (3.4) 2.5 2.4
2012 4.9 148.6 (29.6) 17.9 35.5
2013C 69.6 341 99.0 26.9 57.4
GUO|AE (%)
2011 19.0 13.5 12.6 9.9 13.8
2012 16.7 31.3 1.3 13.9 18.3
2013C n/a n/a 13.3 14.0 13.7
Z0|AUE (%)
2011 12.8 14.8 10.4 8.6 1.7
2012 12.6 29.6 8.2 7.9 14.6
2013C 15.2 31.0 12.7 9.1 17.0
ROE (%)
2011 22.0 6.3 20.4 33.7 20.6
2012 18.4 14.4 1.2 481 23.0
2013C 28.5 16.3 16.2 443 26.3
XtZ: Bloomberg, Fnguide, KBEAISH
6 KB SX52
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2008
70.1
115.0
45.4
19.8
10.6
9.3
405.3
10.6
280.4
2.3
(0.8)
(1.4
0.0
(0.1)
6.9
199.5
(0.6)
7.5
1431

28.3
13.2
15.1

9.9
10.7

2009
64.8
(7.6)
25.1
17.5
9.3
8.2
(11.8)
9.8
(8.2)
0.2
(0.9)
0.8
0.0
0.3
8.4
21.3
(1.0)
95
26.2

27.0
12.6
15.0
13.0
14.6

2009
12.4

36.3
20.0
22.6
16.2
13.0

2011
119.9
40.8
0.0
41.6
18.8
22.8
341
25.4
32.5
(3.7)
(2.5)
0.0
0.0
(1.2
19.1
38.9
3.7
15.4
38.9

34.7
19.0
21.2
16.0
12.8

(&2
2012
127.9
6.7

32.4
16.7
19.6
156.5
12.6
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Multiples (x, %)
PER
PBR
PSR
EV/ EBITDA
LISt =)
EPS
BPS
SPS
DPS
FAYR ®
ROA
ROE
ROIC
S RSNE: S
Sl
TAHIE
fstlg
oAl &
2S8R
ExtsIdE ()
HWEMHEIHE (3)
MRS S (3])
P RN R
SoIRH2 (%)
XA (%)

2008
57.8
4.6
11.2
15.8
12.2

2.4
16.2
8.2
4.0
4.0
31.1
18.7
8.0
9.2
15
12.4
11.0
1.4
26.6
3.0
12.8
12.1
(1.2
9.0
20.2

2008

3.8
1.3
0.4
3.5
7.3
1,261
3,803
11,791
350

14.0
32.7
22.6

116.8
33.8
221.9
11.5

1.3
6.8
5.3

64.4
43.2
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2009 2010 2011
732 1117 1534
50.5 76.1 101.1
18.7 13.9 26.3
10.2 211 21.2
16.8 30.3 30.9

4.8 10.8 16.7
22.7 35.6 52.3
13.4 24.2 38.2

4.0 5.0 6.1

5.3 6.4 7.9
30.2 51.1 74.0
28.0 28.4 57.8

9.1 8.6 13.4
14.7 16.7 35.6

42 41 8.8

2.2 22.7 16.2

1.0 20.6 16.5

1.2 2.1 0.6
43.0 60.6 79.4

3.8 4.2 4.7
20.9 29.3 36.7
19.4 28.3 39.7

(1.2) (1.2) (1.7)
(2.9) 224 24.8
15.7 36.3 51.1

2009 2010 2011

9.1 10.0 9.2
2.5 2.2 2.2
1.3 1.3 1.2
9.4 7.3 71
2.2 2.5 1.8

1526 1,395 1,795
5514 6398 7,623
10,458 10,711 13,974

300 350 300

14.4 12.0 11.6
27.2 21.4 22.0
17.8 26.6 21.0

70.3 84.3 93.1
n/a 36.9 31.3
180.2  267.7 174.9
9.3 12.0 9.2

1.0 0.9 0.9
5.0 5.4 5.0
4.5 3.6 3.9

49.6 65.1 61.5
26.8 37.5 39.2

(A4
2012
156.6

90.3
32.9
14.3
30.1
13.1
66.3
49.0

6.1
111
60.5
59.6
12.9
39.9

6.7

1.0

0.0

1.0
96.1

4.9
41.4
53.1
(3.3)

7.1
39.9

2012

13.0
2.5

1.6
8.8
0.9
1,690
8,689
13,374
200

10.4
18.4
17.8

63.0
7.3
151.7
21.0

0.8
6.2
4.2
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