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Target price

/
MIRAE ASSET

WE ]

N/A

Current price (24 February 2011) KRW13,700
m Upside/downside N/A
Consensus target price N/A
OFA=l0O - — 234 Difference from consensus N/A
ol&=&to| Je|= =4
PCB A Al€l2 2004 | o F AT e H4E 25% 7|53k < Forecast earnings & valuation
3 % AEFPou KIKO ¥ Jaaal £42 3717 A57tsol ¢

2 3FA g 1) KIKO Ao g ¢ 9 Huo] B3AA4 X AF} 2) WHl [ Fiscalyear ending Dec-08A Dec-09A Dec-10E Dec-11E |
d 82 Frfjo] G2 AF Mix HHs} B 2011 o AL wjEa) | TERe o
YoY 17% Z7}at 6,750 &, I YPo|AE 13.6%, £0|E 11.1%= 7| =3 Net incomme (KRWb) (151.0) 49.4 68.2 717
o a W m2o] 2ololoa O X A E ko 9 A A X Norm profit (KRWb) (151.0) 49.4 68.2 717
oz el gololoz edsl 2E A FAS 01 WA | L Lo es w2 7
A B3 EPS 7]& PER 2 6.0 |2, 2011 ¥ AAAE 13T o oA 3] EPS growth NA NA  36.9% (8.2%)
AE 7 o] Ao ivi % =] Norm P/E (x) N/A 7.5 5.5 6.0
B 7LE o Qe Ao R T, EV/EBITDA (x) 36 5.0 NA NA
_ . o1 _ I Dividend yield NA N/A 1.1% 1.6%
» EIL 45018 f, DHIY AHE DfSof| == P/B(X) NA 13.0 33 22
ROE (384.7%) (335.3%)  94.7%  45.3%
I A x|XMsl Nt o= MO Net debt/equity (342.6%) 1366.8% N/A N/A
»HME Mix 2/X% M e g MY L__ Cons EPS (KRW) (5,552) 1,814 2,483 2,279

» MCP 0= =2} Capa M&S S5t 2HIY H|F =Y

» M oFE Y EHE, 2011 H WRoflo|M Hast 7|ch

Ft 4508 f, ZHIY L MHEY OIS0 F=

Performance
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=Y dE PCBIM3Z7]%) A HE2 wKe =& PCB ¥ 17 2000 0
A Substrate 28 Ao A 30% o] Al fae Ha% 7199, 00 2
FA F7b AG 1T 20 b AS RO, o HE) 2AbA Abseld | mew wo sen m e
S Bge AW FH AT BekE, T ol 1) 201 AMAA
EPS 7] PER 6,0 H2] wj2 2 MR olo] 4, 2) KIKO 8|23 ¢ 32,
3) EHtY tubolA/AH AR 8 F7tE AE7P7FA] AEFMCP,  Trading data
RDIMM) 9] H|F S & F3F A& mix A3 HAgo] Fad oz &
= - Market Wbn/USD 398.0/350.7
wu7] R, 2011 ARAAL WEY Yo¥ 17% Z7k 6,750 9, | pore o s ™ 307
og ‘§°l 9—]% 13.6%, _i_o] 9—] 11.1%‘% 7] %?——_}' ;x(j.%]'-{’j'. Free float 62.12%
52-week price high/low KRW11,764 - 23,341
X-"% Mix il&llil. X;Ig-ll %Eg II_'ilg- Daily average turnover (3M) KRW6,166m
Performance iM 6M 12M
%/\]_94 7]% _7’53:]1 Z‘“%—(DDRZ DDR3 Module PCB, BOC)QJ 2010 11,:_] 7]% Absolute 2.94%  40.58% 98.58%
= - Relative to KOSDAQ Index 8.17% 29.31% 78.15%
W2 B3 50990, PO AT HIRY WIAY FAOR AU | e O
H & A2 3% 7t 13 S. gHH, 7]1& FEHAE tiu] ASP 7} 50% Se-Ho Chun 27.73%
oJA} =2 wHlY g MCP(Multi Chip Package)®} A ¥{3F RDIMM(DDR3 Min-Ju Lee 10.15%
Server)9] WjE&HE AW tiH| 140% S7Fet 987 J& 7S oH, 2011 .

9 W& vFe 17%01A4 30% o] Fo2 S =N AF Mix & A
ot AFY. 2010 @ FA] AlEF mix 9 WIks FYoldE A
(10.3%, 2> 15.2%)S F=3 o™, 2014 11 H|F0] 17.1% > 30%7}A]
SHtj =3l Blended ASP 3}eh&o] 16.5% wid A9 FHolgS AW
jul AAE 4 U=

Source for data: Company, Thomson Reuters, Mirae Research estimates
Note: 2010E, 2011E Forecast earnings & valuation numbers are market
consensus figures

See the last page of this report for important disclosures
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MCP Oi = =fCl{2t Capa MatE St ZHIY H|S =i

FAHS 2010 @ ofEAClAE H|FLZ PC(59%), AH(10%), HHIY TlHfo]A
(14%), Flash Card(11%), SSD U 7|€}(6%) 2, PC A& o] 3t JE2E7} =& &3
LEFUSE o] AEE AZL 2010 W YoY 96% AZAE L 7|E38 MCP 9.
2011 ¥ HHpY TlHpo] A Y] AJA”IG wKEe §FE WEEZY HL DRAM YoY
115%, Flash YoY 104%, =3 PC &) A% DRAM YoY 117%, Flash YoY 30%% %
T AR A wet 5 AF WEH-2 A G o]o] AFAE A&T AL
2 A4, MCP W& o] 2010 U AFAE AET 3¢, HA WS Hof A 24X
St HFZ 9204 149717 s AoE EAH. 3, FAE EHHYF
FC-CSP &A1& 5 glom, 2011 | 3/4 £7]5F it 52 AF 9.

o7 BALY @A Capa = EE PCB(Build—up Z3§H) ¥ 80,000 m™2 / Substrate
€ 70,000 m"2 2 2011 | 37} Capa £4 AYL oy, 2utddd AE £99
JH) &l Substrate Capa ¥ ¥ 5,000 m"2 & FC-CSP 2 &833l= AL A5t

o] o
MARa.
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Figure 1-2 Hedging £} °FHX J}ISE Xl

Figure 1-1 OHEX DNE A% vs. HRA0|Y HEA
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Figure 2-1 Module PCB: DDR3, RDIMM(DDR3 AjH{) H|= &

Atz o, ofefo MBS H 2 M x| HE

Figure 2-2 Package Substrate: 2HY2 MCP H|E &l
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Flgure 3-2 C}2}HE]
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Figure 3-1 o Ea|A|0o|M'e 0§E=2 Breakdown
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Atz o, ofefol| MSH 2 M x| HE KPE ol A EA

ME ordd &E, 2011 H @Roflojd &= 7idl

EAH= 2008 ¥l o] % Z7he] Fof ghuk 29191 KIKO Ba&AS 2010 d 7|23z
189 9J200] 29 BALoHaS BW I ol oA Bk B 910 BF 3 250 W%
£ qEol A7t Al 9ol F7h 84 Faak om »E20 AVAY A,

A= JHJ*J?M L2 HEAHox BZ31 2004 ARE 2010 U714 A of

TE 25% 7lio}ﬂl 2H8 A Top line 432 AEPATL, ey &4
I} mHAY o% J&Eﬂ **‘i 378730l ol Y7tA] o]0 R =H| S Fof gton, 1
2 Qe ¥ WRooj Mol AfE o] $F. AN AR o] FEFH Hof
ol ot @wﬁlow A AAdstEojof g = BFEkal FARY 2011 W HALA
A 22 EPS 7|& PER 2 6.0 H] 2 Peer Group W H](2011 PER B+ =4 7.8 Hjj/
o€} 13,8 H) HA7HEE WA Q5. obed FAb: Yt % Xﬂw«l 7led
o] = (1] A Patterning 5) SHAAE FW FAAL tiH] A = A2 £4
57] fjiZof KIKO &4 o] A9 Wl Fofo] A sthel PER 8 H o]/ wrofof & A
o2 gy,

| 12
o?:.

Figure4 Peer Group R 0fo|M Hlm (2011 2§ 24 7|F)

r 3

71 eSS Al 7hE oA PER PBR EV/EBITDA ROE
(EFel:alolgl, vh) 2010E  2011E | 2010E  2011E | 2010E 2011E | 2010E  2011E
ool & A} stz 419.6 8.2 7.3 1.4 1.1 5.8 4.7 15.9 15.8
olEjZaA st 3775 111 8.3 2.4 1.9 7.4 5.2 25.2 26.1
EWEE 399 9.7 7.8 1.9 1.5 6.6 5.0 20.5 20.9
IBIDEN ol 5,637 36.7 20,5 1.5 1.4 5.9 4.7 4.3 7.2
Unimicron oo 3,184 11,5 10.2 1.8 1.7 6.2 5.4 15.7 10.2
Tripod Tech. o 2,309 122 108 2.8 2.4 5.8 5.3 25.8 26.3

EEEE 3,710 201 13.8 2.0 1.8 6.0 5.1 15.3 146 |

AtZ: Bloomberg, ol2iol A & 2| M x| 4 E
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Figure5 PER HHEXIE
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Figure6 A% £9 XIS

2004 2005 2006 2007 2008 2009 2010E 2011E
of Z 04 (A=) 1,472 2,292 2,912 3,492 4,150 4,967 5,749 6,745
Heiolal (ef2l) 114 223 323 353 355 513 875 925
EPS (KRW) 662 640 791 844 (5,552) 1,814 2,483 2,279
EPSZ7lE (%) 3425 (3.3) 235 6.8 M =M 369 (8.2)
EV/EBITDA (%) 781 816 737 6.16  3.58 5.04 - -
EBITDA (%) 233.64 391.16 520.34 569.14 586.35 742.57 - -
EBITDAD}ZI (%) 159 17.1 179 163 141 15.0 - -
dejojols (%) 7.7 9.7 11.1  10.1 8.6 10.3 152 13.7
HEASIIE (%) 65.6  55.6 27.1 19.9  18.9 19.7 157 17.3
ROE (%)  26.4 21.0 223 203 (384.7) (335.3) 94.7 45.3

_Exlulg (%)  77.6 1254 1152 113.0 (342.6) 1,366.8 - -

AtZ: FnGuide ZAMM A, ol2fof| 4 S3 2| M x| ME
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Recommendation

Bisd

A= =xfo|A
S=E FAA 121 7| F)

BUY: 437 CHH| S EFI++10% E24

Hold : 357+t | S EF7++10%0| L

Reduce: 87t tHH| SEF7+-10%E 2t

ch & A0l 2|5t +10%LH o] ZEX| et ks

Overweight : 81 2 ZX| =] +10% =1t
Neutral : 4 &S X|=CHH| £10% O|LA
Underweight : & 24 & X|%= CHH| —10%ZE 2}

Earnings Quality Score

Earnings Quality Score = 0.70%(Earnings Stability) + 0.15*( Earnings Certainty) + 0.15*( Eamings Forecast Accuracy)

1. Historical Eamings Stability
- 2|2 5A47F 27| 20| YEE(YoY)o| HESM S 10024
- HESH 2 outiierol] 2|5 HFFH S F| t7
- £0|2 27| YEE(YoY) HESHo| &

SD) tH Al MAD(Median Absolute Deviation) 2 2.

oA

o 2 ke
Hu
riot
24

2. Consensus Forecast Certainty
- 1270 of A EPS(ZANIM A 7| ) FA X|of| CHEHON 2| AEZF A RIS 10029 X[ EZ 2HAE
- Hal A= 1270 of AL EPSS| ' B = H AL WO 2 A,
- A AL A S8 S X EAU0l =5
3. Consensus Forecast Accuracy
- =2 34ZHEPS surprise ZCHZ2| H i (median)= 10029 X| £ 2 2Ht
- EPS surprise= (A2 AH|X| - A% FHR|)/AE FHR'Z AHY.
- Suprise?| {377t 245 & X| E440| =

1o

* ZEAbEH
1) Consensus Forecast Certainty 2! Consensus Forecast Accuracy= 0| At EPS Z1MI M A FH x| =7} 57} o] Aol 7| ot tato 2 SIS,
2) ZtX|EE A e 4= gl8 Aol ol 502 o5 3.

Compliance Notice

e EolLh 2 8l

Ol M =UZE &olet. 2t AL ofabgh T
EENCENES 1%01 & w75 H LA RpAEE
== SRt s g 57t F5d HFoF 5 SR &
siEArstets
U EBFIIHSFO| = F = FRIH MEI (036710)

MBuy "'Hold MReduce [mNot Rated Previously lStrong Buy EMBuy® EMkt.Perm EUnd.Perm

15,000
10,000 o ExtolA SEJE(2d)
02/25/2011 Not Rated N/A
5,000

2009 2010 2
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