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#O| A2 otTto| EMASH AMH, FHI| Y4B 7HssICH
2 T UMM AR E5], AHO|A AIFO| st AXe] HMAS MIFSO0|
Chasty| W20 STt BHS 4 Q= Zdoch T2iLt o] AlRols E25 =E37}
o XIQIENHO| EXFICIT HO{ZICH ALZATE|0M= AR EMCE 2|=5 A2t 118,700 -3
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ADIEZ QLIHIC] EAC? HO|AT} B Stock Data
St il
=c= -t ET KOSDAQ (3/17) 636.05pt
Z2 ADEE Edl=s= 25429l RUHIC] EWZt tHMi2ls Mook 24 Al7FEH 7.37991%
SEf Q2 &4 Al 2)I0] H{E7] IR0l AH0|AL| WRMO| MIHHMOZ = FlE ==NE 6,216T%
o, £ CAZ0| HE Al A0|AS £25 0lnE RIS HOZICE 025 EA/ZRIE 138,500/ 42,6502
90 Y YBAHHCHZ 99.121¢
— Q=01 X|22 1.4%
EXto|A Oj4, EEZF7} 1650009102 2|x| 74A -
"'J 18 ol S T } 222 HMaX AN HHI4-045(14.12E) 0.6%
oAz 2[00 thall EXelA o4, 2HFTt 165000822 HHEIXIE T4 BPS(14.12E) 20,9452
AlBtCE 2HZF7H= 12MF EPSO|| Target PER 17 5HIZ X250 AXSISICH KOSDAQ LHH| ATH4QIE 1 7HE -14.2%
2]
Financial Data 671
(A249d) 2012 2013 2014P 2015E 2016E 12748
- FRIN el 591 64.8%
ITEN 465 66.5 140.0 186.5 235.8 ° HES) 521 64.8%
Heo|e 15.1 16.0 483 65.3 81.3 Stock Price
HEAS A2 14.6 16.7 50.7 68.8 85.3 —
0[] 1.4 2.0 4056 55.0 68.3 s rosn
EPS () n/a n/a 8,802 8,903 11,048 0.0 0
Z2E (%) n/a n/a n/a 1.2 24.1 120,000 500
PER (x) n/a n/a 13.5 13.3 10.7 100,000 0
PBR (x) n/a n/a 5.7 41 3.0 80,000 0
EV/EBITDA (x) -0.9 -1.6 12.9 9.0 6.6 60,000 0
HAO[AS (%) 32.4 24.0 34.5 35.0 34,5 40,000 ©
EBITDA Ozl (%) 32.8 2.5 35.0 35.6 35.1 2°'°°2 .
ROE (%) 57.3 371 48.2 355 32.2 W1 42 15001 15/02 15/03
SERHHIE (%) 26.6 18.4 1.9 9.1 7.2
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amazon amazon..;

. st Sellers NAMZS—
Amazon Best Sellers SEEEEs -2 - A
Best Sellers in Cell Phone Cases

bone 4.7 (2014) 2 -
DUREN - DUT

iPhone 6 Case, Spigen®
[Non-Sip] [Pe

1 Fedcdodeic & 220)

6 used & nenw rom §7.00 $10.99

2new from §7.69

iPhone 6 Apple iPhone 4.7 (2014) /L

STV 17226 (ERNEMRS) (VAT - 2
U7 [seP10ss4] )

| Spigen

hane 5 Case, Spigen®

iPhone 6 Case, Spigen Sim o
AIR CUSHION].
A A & O

Amor Case. o
Aokt 2 (110) = @6)

oiadal
ARG 3899
4newom §$16.99 3 new fiom $15.99 t #1393

OFF: ¥ 597 (30%)
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Jg8 Amazon©j|A TOiF Q! S6 Edge #H|o|A Jzl9 AmazonOjAM TOfZ Ol HBAA| S6 H|O|A
Galaxy S6 Edge Case, Spigen® Galaxy S6 Case, Spigen® [AIR
[Resilient] Galaxy S6 Edge Case CUSHION] Galaxy S6 Case

Impact Protection **NEW**
[Capsule Ultra Rugged] [Black]
Ultimate protection from drops and
impacts for Galaxy S6 Edge (2015)
- Black (SGP11414)

Bumper **NEW** [Ultra Hybrid]
[Crystal Clear] - [1 Back Protector
Included] Scratch Resistant Bumper
Case with Clear Back Panel for
Galaxy S6 (2015) - Crystal Clear

by Spigen (SGP11317)
RRKY v 6 customer reviews by Spigen
) ey v 7 customer reviews
Price: $11.99 & FREE Shipping
List Price: $24-99
In stock on March 31, 2015. Price: $11.99 & FREE Shipping on orders over
Order it now. $35. Details
Ships from and sold by Spigen Inc. You Save: $13.00 (52%)
Color: Black In Stock
XHE: Amazon, O[HAESXISH 2IMA|2S K& Amazon, O[HAERXSH MR 25
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(A#) 2011 2012 2013 2014P 2015E 2016E
I E-pl! 343 465 665 1,400 1,865 2,358
% YoY - 35.7% 43.0% 110.6% 33.2% 26.4%
Z[ES 242 331 462 1,140 1,521 1,930
% YoY - 37.1% 39.5% 146.7% 33.4% 26.9%
uy 80 109 164 200 258 314
% YoY - 36.5% 49.9% 22.2% 29.2% 21.5%
7|E} 21 24 39 60 86 114
% YoY - 16.7% 61.3% 53.3% 43.2% 32.8%
(=EHIZ *5 46% 65% 81% 90% 91% 92%
LH= 54% 35% 19% 10% 9% 8%

Felo|Y 125 151 160 483 653 813
Fel0|AUE 36.4% 32.4% 24.0% 34.5% 35.0% 34.5%
% YoY - 21.1% 5.7% 202.8% 35.2% 24.6%
AIEolef 121 146 167 507 688 853
MHolE 35.4% 31.4% 25.1% 36.2% 36.9% 36.2%
% YoY - 20.2% 14.4% 204.4% 35.5% 24 1%
0|2} 92 114 120 406 550 683
=0|2E 27.0% 24.6% 18.1% 29.0% 29.5% 29.0%
% YoY - 23.8% 0.0% 238.7% 35.4% 24 1%
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Exto|7 Oj4, 2EFJ} 165000908 HHZ|X| 74|

oAz ote] sl FAred wigr, HEF7F 165,0009 02 AWEAE AAISHE
E3F7H= 12719 Fwd EPS 9,4399¢l Target PER 17.591F 285t APds}aict.
Target PERS fAFSE AWAS HA3E afe)gAel Moshi(Euld  HAA ),
Logitech(E1}d 97]7]), Samsonite (Y44 2] A specke Q1) 9] 12702 Fwd
PER H1 FFolt). g ARdellA Fajdlzelort 71 5 98 2 o] 4dES
Holil Qi A& fjkehd Fis] A8 7hssh Wielold FFolet wekgitt
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5 ALAIY0t SHET} AL

T2 =Y (%) H|1
12708 Fwd EPS 9,439

X2 Multiple (x) 17.5 A 8127 |e) 12MF PER "
=7t 165,191

2ox7} 165,000

Syt 118,700

Upside (%) 39.2

Xt OHAESXIZH 2lMA28

2810 AT AT 2|0}
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HELEN R EA LM
(&loi#d) 212 2013  2014E 2015 2016E (&lei9d) 2012 2013  2014E 20156 2016E
[EX 2.1 %3 1265 1689 2208 OfEoY 465 665 1400 1865 2358
B2 2 S MR 2.8 9.7 913 1278 1736 & 27t 2.9 31.2 574 746 %3
IHERHP Y 7|EMRHA 34 53 9.2 12.2 15.4 OjE=02) 206 %3 26 1.9 1415
THIRpA 43 38 85 1.3 14.3 TOfH| 2 B[ 55 19.3 43 46.6 60.1
7|EFFS At 11.6 175 175 175 175 2ol 15.1 16.0 483 65.3 81.3
HIQSXpA 10.1 10.3 18.3 279 39.7 (EBITDA) 15.3 16.3 490 66.3 82.9
A7 |UEXS 40 0.0 0.0 0.0 0.0 2829 0.0 0.4 2.0 3.0 35
SRR 52 8.4 14.8 22 36 O|XHIE 0.0 0.1 0.0 0.0 0.0
SRR 0.1 0.6 0.7 09 13 A7 |IAS EX2Q -0.3 0.0 0.0 0.0 0.0
TREEA 22 466 148 1968 2606 7 |EtE Y 29 -0.2 0.3 05 05 05
SEEH 6.7 6.1 74 8.3 9.3 MEAgARI01 146 16.7 50.7 68.8 8.3
IHURST & 7 [EFRHSR 1.1 1.6 29 38 48 HESAAHIM | 3.1 47 10.1 13.8 17.1
T 1288 0.0 0.0 0.0 0.0 0.0 AZAi01 14 12.0 406 55.0 68.3
7 [EIRESEx 5.7 45 45 45 45 STAL0[ 0.0 0.0 0.0 0.0 0.0
HIRSEXM 0.0 1.1 8.0 8.1 8.1 7101 1.4 120 406 55.0 68.3
71288 0.0 0.9 0.9 0.9 0.9 PN E= 1.4 12,0 40.6 55.0 68.3
7 |EHH|R S E 0.0 0.2 7.1 7.1 7.2 £3go|q 1.3 1.8 403 5.0 68.3
EHEA 6.8 72 154 164 175 HEZ0|2AE (%) 444 53.1 59.0 60.0 60.0
X|EFFX |2 254 394 1294 1804 2431 FHOIUZ (%) 3.4 24.0 U5 3.0 345
N 22 22 3.1 3.1 3.1 EBITDA OFXIE (%) 328 245 3.0 356 35.1
Rp2oiZ 0.0 0.0 50.0 50.0 50.0 Y71201UE (%) 246 18.1 2.0 25 2.0
ojalyoiz 234 27.6 66.6 175 180.2 ROA (%) 438 30.5 425 2.2 2.9
HIX|HHFF X221 Z) 0.0 0.0 0.0 0.0 0.0 ROE (%) 573 371 482 %5 3.2
XEsA %4 94 1294 1804 2431 ROIC (%) 181.0 110.2 216.6 178.3 144.7
HISEE 8 EXX|®
(H4%) 2012 013  2014E 20156 2016E 212 2013 2014E  2015E 2016
g HISE 83 136 397 5.3 63.6 EXIXIE (x)
g7lz012(24) 14 12.0 406 55.0 68.3 P/E n/a n/a 135 13.3 10.7
HI#Z+HI8712 15 10.7 6.3 02 0.6 P/B n/a n/a 5.7 4.1 3.0
ST ZHH| 0.2 0.3 0.6 1.0 15 EV/EBITDA -0.9 -16 12.9 9.0 6.6
SR 2] 0.0 0.0 0.0 0.0 0.1 P/CF - - 17 13.3 10.7
7 |ElHZAAHIS 0.3 0.0 57 -0.9 -0.9 HiZ=2UE (%) 0.0 0.0 0.6 0.8 1.0
AT KMARRHS -47 -28 -7.3 -49 -5.2 HHY (%)
IHERHH 2271 -30 -17 -38 -3.0 -32 /=Bl %7 430 10.6 3.2 2.4
THIXMA ZAST) -28 -17 -47 -2.8 -3.0 aolef 211 57 202.8 3.2 246
IR e (2 e -0.3 0.3 1.2 0.9 1.0 MIZ0( 2.2 14.4 2044 3.5 241
7 [EtRRM, BRYHE 15 0.3 0.0 0.0 0.0 71209 238 5.0 238.7 %4 241
EXgs 33 -89 -95 -12 -96  -123 EPS n/a n/a n/a 1.2 241
SERHR(FIS) -1.0 -33 -74 -94  -119 b (%)
L W AN C]) 0.0 -0.1 -0.1 -0.2 -05 SxiHE 2.6 18.4 1.9 9.1 7.2
EXIRLA ZLMBTH -8.0 -6.0 0.0 0.0 0.0 fsHIE 375 5016 17196 20342 23730
7 |EHEXIES 0.2 -0.1 0.0 0.0 0.0 EXIAZ/R7IRE (x) -55.8 -65.4 -829  -798  -780
RS @3 -0.6 0.3 49.1 -4.1 -5.6 F4olel/28HIE (x) 3,069.8 292.6 n/a n/a n/a
el B7HLL) -0.2 15 0.0 0.0 0.0 XA (M) 0 1 1 1 1
RHo| ZIHLA) -0.4 -17 491 -4 5.6 EXUS (M) -14 -26 -107 -4 -190
22 Xz 25 1.7 17 41 56 ZLX|E ()
7 [EHHR ES 0.0 0.0 0.0 0.0 0.0 EPS n/a n/a 8802 8903 11,048
39 37t -1.2 38 81.6 3.5 57 BPS 5,868 9092 20945 20189 39,337
PES =] 39 58 9.7 913 1278 CFPS n/a nfa 10174 8929 11,141
7|ys2 2.8 9.7 93 1278 1736 DPS n/a n/a 660 900 1,200
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Sector A7t iy HE HIE 7IE Overweight (HIS&tH)
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