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ohn westel, A29 9F F7h 24718 S J162 A deke And,
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AA o] e F714 AgrbsAe] AuTHs Fo] FAHel,
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1Q12 2Q12 3Q12 4012 1Q13 2Q13E 3Q13E 4Q13E 2011 2012 2013E 2014E
=M (Aleigl) 60.2 42.5 52.0 59.3 80.6 70.4 81.8 86.0 2224 214.0 318.7 365.1
AMOLED #EH| 52.9 32.5 51.2 51.2 78.6 63.2 67.3 68.0 168.5 187.9 277.1 313.9
LCD ZH| 35 4.8 0.0 5.2 17 7.2 12.0 4.8 115 135 25.7 0.0
HEE K| AHH| 3.0 5.2 0.7 0.9 0.4 0.0 24 114 40.9 9.8 141 49.4
7| Ef 0.8 0.0 0.1 19 0.0 0.0 0.1 18 1.6 2.8 1.9 1.8
dAHo|y 9.0 0.6 0.4 25 8.4 6.7 8.7 9.5 25.8 124 333 41.3
MFo|e 9.9 2.0 0.7 5.0 8.4 7.1 9.1 9.9 17.2 17.7 345 433
cHo|1&0]9 7.1 16 0.6 4.2 6.6 5.7 7.3 7.9 11.7 133 27.5 34.6
o8
A0| & 14.9% 1.3% 0.9% 4.1% 10.4% 9.5% 10.7% 11.1% 11.6% 5.8% 10.5% 11.3%
)c||7<'IO| = 16.5% 4.8% 1.3% 8.4% 10.4% 10.0% 11.2% 11.5% 7.7% 8.3% 10.8% 11.8%
=0|&E 11.7% 3.7% 1.1% 7.0% 8.2% 8.0% 8.9% 9.2% 5.3% 6.2% 8.6% 9.5%
jEHIS
AMOLED ZEH| 87.9% 76.5% 98.6% 86.4% 97.5% 89.8% 82.3% 79.1% 75.8% 87.8% 86.9% 86.0%
LCD EH| 5.9% 11.2% 0.0% 8.8% 2.1% 10.2% 14.7% 5.6% 5.2% 6.3% 8.0% 0.0%
HEE K| AHH| 4.9% 12.3% 1.3% 1.6% 0.4% 0.0% 2.9% 13.2% 18.4% 4.6% 4.4% 13.5%
7| Ef 1.3% 0.0% 0.1% 3.2% 0.0% 0.0% 0.1% 2.1% 0.7% 1.3% 0.6% 0.5%
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EXteld HaElE(2914) SHEFI}t F0|
5= UX} EXfolA = 25,000
APAJAE (054620)  2011/04/27 BUY (Initiate) 20,0002
2011/07/15 BUY(Maintain) 20,0002 20,000
2011/07/24 BUY(Maintain) 20,0002 I
2011/09/22 BUY(Maintain) 20,0002
201111107 BUY(Maintain) 20,0002 15,000 <
2011/12/01 BUY(Maintain) 20,0002
2012/05/17 BUY(Maintain) 20,0002 10,000 1
2012/06/26 BUY(Maintain) 20,0002
2012/07/03 BUY(Maintain) 20,0002 —APA|AE AR
2013/03/13 BUY(Re-Initiate) 17,0008 5,000 1 S
2013/04/08 BUY(Maintain) 17,0002 —eTET
2013/04/22 BUY(Maintain) 20,0002 o i i i )
2013/06/18 BUY(Maintain) 20’000% 2011-06-18 2011-12-18 2012-06-18 2012-12-18 2013-06-18
EXtolH ¥ HBIIFE
71d HMBIIE(67H8) A HEI|=(6oM8)
Buy(Oh=) ARICHH] +20% OAM =01 Al oA Overweight (H|IS2TH) APSTHE| +10% O ZRnt==9f ofed
Outperform(AI 208 At3]) APSCHE] +10~+20% =7 Al OfjAt Neutral (&) AIETHE] +10~-10% H= Ofl4
Marketperform(A&=2lE) ARICHE| +10~—10% 37t HS ofjat Underweight (H|5%2) AIRECHH| —10% O|AF Xnpsiat of| Ak
Underperform(AIE4=2E ©}3l) AIETHE] —=10~-20% =7t St Ol

Sell(TH=) APHTHH| -20% O[St =7t Si2f ol




