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52 % AX7(25F) 17,000
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Forecast earnings & Valuation

1224 (Mojgl) 2011.12 2012.12 2013.12E 2014.12E 2015.12E
&% (Aol 105 86 62 65 72
YoY(%) 28.6 -18.4 -28.0 5.1 10.5
Aololo (Mg) 14 8 8 9 10
OP OfxI(%) 13.3 9.3 12.9 13.8 13.9
019 (MAY) 1 6 7 8 9
EPS(&) 2,876 1,047 1,233 1,373 1,562
YoY(%) -37.9 -56.6 1.2 11.3 13.8
PER(H) 13.6 30.1 18.7 16.8 14.8
PCRtH) 9.9 17.9 10.7 10.1 9.3
PBRI(tH) 4.1 35 2.1 1.9 1.7
EV/EBITDA(tH) 1.0 16.3 9.2 8.1 6.8

ROE(%) 34.0 12.3 11.9 11.8 12.0
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M=l [123330] SHIE| EIO2FR =Tt AIAEIR{C

EEALNEYE 21 AN £ (H9l: Modl
2011 1Q12 2Q12 3Q12 4Q12 2012 1Q13 2Q13P  3Q13F  4Q13F  2013F
oHEH 105.3 2.4 23.9 22.0 17.5 85.9 13.6 13.1 17.4 17.7 61.9
%yoy 286% -255% -8.8% -8.8% —294% -184% -39.3% -451% -20.8% 0.8% —28.0%
=AY 85.2 17.4 18.2 16.7 12.1 64.5 8.0 7.7 1.7 1.5 39.0
OEM/ODM 15.5 3.7 41 3.7 3.4 15.0 3.9 4.0 4.1 3.9 15.9
T& 1.5 0.4 1.1 0.7 1.0 33 0.9 1.0 0.8 1.2 39
7|Et 3.0 0.9 0.5 0.8 1.0 3.1 0.8 0.4 0.8 1.0 3.1
%yoy
B4y 28.9% —244% -54.0% -57.6% -30.0% -5.0%  —39.6%
OEM/ODM 20.0% -3.3%  5.4% -29%  9.0% 151%  6.2%
TE 96.2% 114.5% 100.7% -12.6% 19.5%  25.0%  21.1%
7|Et 45.8% 2.6% -7.7%  —6.4%  -3.0%  0.0% -2.0%
% of Sales
oY 81.0% 77.5%  762%  761%  69.2%  751%  58.6%  58.9%  67.2%  652%  63.0%
OEM/ODM 147%  16.6% 172%  17.0%  19.4%  17.4%  28.8%  29.2%  23.4%  222%  25.7%
& 1.4% 2.0% 4.8% 3.2% 5.5% 3.8% 6.6% 7.3% 4.9% 6.8% 6.4%
7|t 2.9% 3.9% 0.7% 3.7% 5.9% 3.6% 6.0% 3.2% 4.5% 5.8% 5.0%
o &7t 39.9 9.3 8.6 9.4 8.7 36.0 8.1 5.6 75 76 28.8
%yoy 350% -17.4% -86% -59% -60% —9.8% -13.4% -34.3% -20.3% -126% —20.0%
% of Sales 37.9% 41.7%  358%  42.7%  496%  41.9%  59.4%  42.8%  43.0%  43.0%  46.6%
Thd |37 | et 51.7 10.5 12.4 11.2 8.2 423 5.0 5.1 7.3 7.4 24.9
%yoy 29.1%  -291% -4.9%  -48%  -32.4% -182% -52.3% -58.6% -34.8% -9.0% -41.2%
% of Sales 491%  46.9% 51.9% 51.0%  465%  49.3%  36.8%  39.1%  42.0%  42.0%  40.2%
diolo 13.6 2.6 29 1.4 0.7 7.6 0.5 2.4 26 26 8.2
%yoy 11.3%  -355% —225% -41.3% -80.8% -445% -79.9% -19.3% 91.3% 294.9% 8.0%
% of Sales 129% 115% 123% 62% 3.8% 8.8% 3.8% 18.1%  15.0%  150%  13.2%
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[HY 123330]

SHIE| EIO2FR =Tt AIAEIR{C

ELEANM glel pojel M FYENE El9l: dlofel
12 ZAE (Alojgd) 2011A  2012A  2013F  2014F  2015F 122 (plofs) 2011A  2012A  2013F  2014F  2015F
ET] 105 86 62 65 72 SEIRE 34 32 37 44 52
&Rt 40 36 29 29 3 HBLHTHRRM 5 7 17 25 33
j&50/9] 65 50 33 36 Ly &R ¥ 7 [ERA 8 6 4 4 4
Ij5Z0|28 (%) 62.1 58.1 534 55.0 56.4 Winy s 5 5 4 4 4
Thofj| 2tz u| 52 42 25 27 3 7|EFRSRRL 16 15 13 12 10
Fedol 14 8 8 9 10 HRSARE 25 28 28 29 30
AAOIAUE (%) 129 8.8 132 137 139 TERR 21 21 21 20 20
EBITDA 15 10 1 11 12 a7 |HEXZ 0 2 3 4 5
EBITDA Margin (%) 14.6 118 172 174 17.1 7EFZ 8RR 2 2 2 2 2
Helelol 0 0 1 7 |EM|FSAKt 2 2 2 2 2
AP |z 0 0 0 0 0 RAEA 59 60 66 73 81
Zgsol 0 1 1 1 2 == 12 6 5 5 5
2s8dlg 0 0 0 0 0 IR 2 7[R 9 5 4 4 5
7|Et 0 -1 0 0 0 Pl 0 0 0 0 0
oM | SR T2 14 7 9 10 1 M2 0 0 0 0 0
HolMH| S 3 1 2 2 2 7 |EMRSRA 2 1 1 1 1
AZAIG T2 11 6 7 8 9  HFSEA 1 1 1 0 0
AN Fa el 0 0 0 0 0 Al 0 0 0 0 0
g7lzole 11 6 7 8 9 MasA 0 0 0 0 0
E7|20[2lE (%) 10.0 7.1 1.0 16 12.0 7 |EM| RS 1 1 1 1 1
H|X|ufx|E20(Q! 0 0 0 0 0 FxEA 12 6 6 6 6
X|Ejx| 22001 11 6 7 8 9 xR 46 53 60 67 76
x|H§20[21E (%) 10.0 71 1.0 16 12.0 Pl 2 2 3 3 3
=2 ts 2 8RR} 0 0 0 0 0 R2doiz 24 25 25 25 25
7|EfzZo0[ 0 0 0 0 0 olalYoiz 20 26 33 40 48
20| 10 6 7 8 9 7[ERRzHE 1 0 0 0 0
HX|Hx | 22202 0 0 0 0 0 HXmixl2 0 0 0 0 0
K|ujx|2z2tolo] 10 6 7 8 9 X3 46 53 60 67 76
T K-IFRS AP |Z 7HHoz 7|=0| J[Ejdeisoln|g st=e HelE Exjolz 0 0 0 0 0
HEEEE el el TR FAKE etel: 2, ul, %
12 24t (Rlof2) 2011A  2012A  2013F 2014F  2015F  12ZAH(A9) 2011A 2012A 2013F 2014F  2015F
e HFsE 13 5 13 11 12 EPS 2,876 1,247 1,233 1,373 1,562
g7lzole 1 6 7 8 9  PER 13.6 30.1 18.7 16.8 14.8
Hlsiga=e] 7Rzt 6 5 5 5 5  BPS 9,537 10,753 10,943 12,262 13,770
Z7HZH| 2 2 2 2 PBR 4.1 35 2.1 19 17
o|3kzol 0 0 0 0 0  EBITDAPS 4,011 2,066 1,930 2,053 2,239
X|2smieol 0 0 0 0 0  EV/EBITDA 11.0 16.3 9.2 8.1 6.8
7|E} 4 3 3 3 3 SPS 25,985 15,780 11,248 11,822 13,063
RSl B2 1 -4 2 -1 -1 PSR 15 24 2.1 20 18
TEfRiIESE -4 2 -1 -1 -1 CFPS 51 524 1,544 1,189 1,271
FAEE HFe2 29 -4 2 2 2 DPS 0 0 0 0 0
SRR 0 2 -1 -1 -1
FERR -13 -3 2 2 2  MERH|E chel: 2, b, %
7|Et 17 1 1 1 1 1224 (Aofe) 2011A 2012A 2013F 2014F  2015F
WREE HFSE 17 0 1 0 0 M3
chlxil2 -2 0 0 0 0 5% =718 28.6 -18.4 -28.0 5.1 105
AR 0 0 0 0 0 Aol Bts 1.3 445 8.0 9.1 12.1
IAdE 0 0 0 0 0 0| BIte 18.1 417 106 1.3 138
FABRE 19 0 0 0 0 Uy
S 0 0 0 0 0 ROIC 58.7 25.0 25.3 293 329
7= 0 0 0 0 0 ROA 238 10.3 10.8 10.9 1.1
3ige| 57 0 2 10 8 8 ROE 34.0 12.3 1.9 138 12.0
7|%x #F 5 5 7 17 25 oy
M 5 7 17 25 33 2ifH| S 26.7 12.0 95 8.4 76
NOPLAT 11 6 6 7 8 ExHELl=s 0.7 0.0 0.0 -0.1 0.2
FCF 0 3 8 7 o|xEANNIS 89.7 536.9 0.0 0.0 0.0
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2012.06.04  Buy 68,000
2012.06.18  Buy 68,000
20121220  Buy 68,000
20130207  edng 36,000
Buy
2013.05.06 SRk
2013.08.28  Not Rated
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