=
AN

Results Comment 7]

AlE|
(=
(036710)

825 769.3087
john_park@daishin.com

BUY
[OH=, =11

7P A HRIREYS

X471 12,200

1A
re 17,000

KOSDAQ 476.62
AP 379 A
AP IEAHIE 04%
AEFHEES) 16 Ao
527 Z[0/E™ 16,500 & /10,050 &
120 BRHCHS 57 242
QIRIXIZE 9.9%
FOFF TS 26.0%

0[21F 95%
ZFI4OE%) W 1M 3M 12Mm
Hrjpolg 6.2 -147 -04 -26.1
Aipolg -12 -63 79 -19.1

ae

Relative to KOSDAQ

—10%

—20%

—30%

—40
11.07 11.10 12.01 12.04

e e e P e
333333333
e e b
b o e 341'
.
- = :%’;’;
= 3 —.‘_‘:’Jj'
- 3333
- FIFFT
AA EEEEET
NI
2012,04.27 CHRISH HI
Daishin Securities
L] 2Ky £00M 3|E
— 20124 127| 282 AAERI B, 2527|0fl 2 +FE2= 3i5E MY
— Al 72hiMol| chSt MCP 322 THIYSF PCB THE HIE &l
— 3L mi=2| Hxle| S2Y ZYH i Y RS S7I0ll WE 2§ 7|t

EXelzi2 ‘oi~Buy)’ ¥ SHEF7} 17,000 & |XI
K—FRS 7IZo@ Aelo] 20124 127
o miEll 227 050 42UMo| 3= zo=z
1,58321%4(6.8%, yoy), YHO[IS 128AHR(—235% yoy),

AlMe x

Ase {70 WOREl FEISAL oA
HUECt 20129 127] mE2

#0[212 92AR(-16.7% yoy)2

51

71231t SAt Chst X7 ‘OhBuy) 2t 67HE SEFIt 17,000¥S AL &

Alof] chet EXtEoIES

27| Bo[I2 156 AL F|chH| 22.3% ST L

XMy, 2012H 22719| oiEnt FYo(2lo] Ha&el £F0=2 F|EE MUO|C PC 2 F7t

ol DHRRISF MCP THE 710l S0 2012 227| IE2 1,6404ReZ FEJ|CH|

3.6%, FYUO|UZ 156U 22.3% S7I6les & +AUM0| LAIE! BXIoj|A| Bofe A2

2 FHE,

20129 127| X H|w (TH]: A3, %)

e EER| | ISR zHMA CASH 8K
= Q11 4Q11 12120  YoY QoQ 1Q12 1Q12 2Q12  YoY QoQ

| =8l 148 166 158 68 —45 154 156 164 6.1 36

ojolel 17 16 13 235 -176 13 14 16 136 223

209 11 12 9 -167 -204 9 9 12 04 261

URMH U FQ ExpXE (Er9l: 4lotRL # %)

2010A 2011A 2012F 2013F 2014F

=gl 577 612 666 727 781
Il 85 61 62 73 78
M0l 79 52 56 64 71
72012 71 42 46 53 58
K|HHRFRE0(2d 71 42 46 53 58
EPS 2,597 1,435 1,497 1,693 1,864
PER 54 85 82 7.2 6.5
BPS 4,69 5895 6,900 8395 10,061
PBR 30 2.1 18 15 12
ROE 94.1 27.1 237 22.1 202

RIS SR 7R EPSRtBPS, ROES XHIKIZ 4% 7=

X2 AE| HASH 2IRIME]

www.daishin.com



BiZ+S (769-3087)

LeHoZ PC AIYQ| d717t SHEVIQ1 S ZkeIH 227 |FE PCE PCB HE0| 7151 &
Ch =31, 2012 SHE7[= 20111 57 [of 2ot Eif= 842 PC HMO| =R, 20124

| %EEH?'% A EAl H PC H[0|7H2] PC A0| FEXOZ 0[R0X|HA 2012 51|
it == A2z FAECL PCB YAl 7124 PCE HISO| &2 SAPH =4

= 7|t
£ £ Zo=Z oAM=t
=W, 2HIJSF PCB2I MCP OiE0| 2012 12710 BXISIRK[EE 2827 [0f Al 7H2iMof| chst S
0| LMolHA ME27(CHH| 12% B7I2 TUOICH =5t SAR| ZEEZ(QR & ORXIE0| Yse
DDR3 RDIMM OHE0]| 201101 0|0{A 20123 1£27(0| &7Ist Mz S8™o= IIEICE 2012'—=|

RDIMM O{E

=2 1,1362H2=2 M| 70.5% S7I5IHM SAte| Cash Cow

oIS Cittsl| 2

== OO
Aoz Holrt,
21, Gt FHH (©91: AotRl, 2, %, %D)

+¥H 3% HSE
2012F 2013F 2012F 2013F 2012F 2013F
ES 658 715 666 727 1.2 17
go|o] 64 73 62 73 -3.4 0.4
R R 201 45 52 46 53 1.3 0.2
EPS (K| x| £2:0[2)) 1,477 1,689 1,497 1,693 1.3 0.2

FK-IFRS 7 71&
Rtz M, CHAST 2IMAIME



8IS (769-3087)

o, Aeo| By AX 3 ($TF) (et Aioie) %
1Q12F 2QF 3QF 4QF:  1Q18F 2QF 3QF 4QF 2011 2012F 2013F
-l 158.3 164.0 174.0 169.9 166.0 179.2 190.8 1911 612.3 666.2 7271
Memory Module 75.7 78.7 83.1 83.7 81.5 86.5 90.9 91.3 274.2 321.2 350.2
Package Substrate 80.41 83 89 84 82 90 98 97 326.0 336.3 367.8
Build—up/NW 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 2.6 1.0 1.1
BIB 1.9 1.9 1.9 2.0 2.0 2.0 2.0 2.0 9.6 7.6 8.1
IHEHIS (%)
Memory Module 47.9 48.0 471.7 49.2 49.1 48.2 47.6 47.8 44.8 48.2 48.2
Package Substrate 50.8 50.7 51.0 49.5 49.5 50.5 51.2 51.0 53.2 50.5 50.6
Build—up/NW 0.2 0.2 0.1 0.2 0.2 0.2 0.1 0.1 0.4 0.2 0.2
BIB 1.2 1.2 1.1 1.2 1.2 1.1 1.1 1.1 1.6 1.1 1.1
oY 12.8 15.6 17.4 16.5 16.0 18.0 19.9 19.5 61.1 62.3 73.4
gHo/9E 8.1% 9.5% 10.0% 9.7% 9.7% 10.0% 10.4% 10.2% 10.0% 9.4% 10.1%
Mol 11.9 13.9 15.7 14.6 13.5 15.5 17.5 17.6 51.5 56.2 64.1
A0/ E 7.5% 85% 9.0% 8.6% 8.1% 8.6% 9.2% 9.2% 8.4% 8.4% 8.8%
=09 9.2 11.6 13.0 12.1 11.1 12.7 14.3 14.5 41.9 45.9 52.5
#0/9EF 5.8% 7.0% 7.6% 7.1% 6.7% 7.1% 7.5% 7.6% 6.8% 6.9% 7.2%
F K-IFRS 7iE 7|E. 2010E7HKl= K-GAPP 7|2
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73 AEo] 2718 AN £ (45H) (Ei2k A )
1Q11 2Q 3Q 4Q  1Q12F 2QF 3QF 4QF 2010 2011 2012F
= 148.2 154.6 143.7 165.8 158.3 169.6 182.2 179.3 576.7 612.3 689.4
Memory Module 63.9 70.0 64.0 76.3 73.7 78.6 83.5 84.6 2443 274.2 320.4
Package Substrate 80.4 81.8 76.6 87.1 82.2 88.6 96.1 92.1 314.9 326.0 358.9
Build—up/NW 1.1 0.7 0.3 0.4 0.4 0.4 0.4 0.4 4.6 2.6 1.7
BIB 2.7 2.1 2.7 2.0 2.0 2.1 2.1 2.2 12.9 9.6 8.4
MHEHIS (%)
Memory Module 43.1 45.3 44.5 46.0 46.5 46.3 45.8 47.2 42.4 44.8 46.5
Package Substrate 54.3 52.9 53.3 52.5 51.9 52.2 52.8 51.4 54.6 53.2 52.1
Build—up/NW 0.8 0.5 0.2 0.2 0.3 0.2 0.2 0.2 0.8 0.4 0.2
BIB 1.8 1.4 1.9 1.2 1.3 1.2 1.2 1.2 2.2 1.6 1.2
FHol 16.7 18.0 10.9 18,5 16.3 18.4 20.0 19.4 85.1 61.1 74.2
geo/9E 11.3% 11.7% 7.6% 9.4% 10.3% 10.9% 11.0% 10.8% 15% 10.0% 10.8%
Mzold 14.3 15.3 9.1 12.9 13.6 15.7 17.2 16.5 79.4 51.5 62.9
ME 09 E 9.6% 9.9% 6.4% 7.8% 8.6% 9.2% 9.4% 9.2% 13.8% 8.4% 9.1%
=0[9 11.0 11.6 7.8 12.8 10.9 12.5 13.7 13.2 70.7 43.2 50.3
z0/9E 7.4% 7.5% 5.4% 7.7% 6.9% 7.4% 7.5% 7.3% 12.3% 7.1% 7.3%
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» Compliance Notice
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HIAIRL 12.04.27 12.04.12 12.04.02 12.03.19 12.02.06 12.01.09 11.11.01 11.10.11 11.07.20 11,07.06
EXtelA Buy Buy Buy Buy Buy Buy Buy Buy Buy Buy
==l 17,000 17,000 17,000 17,000 17,000 17,000 17,000 17,000 20,000 20,000
NNENS 11.04.17 11.04.07
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Z2EZI} 20,000 20,000
RAIRE
EXfel
SH3t

M EXelA - OverweightHISEITH): &% 67HE7 UEXPESE0| AFTAUE | Zt 45 offy
— Neural(E2): &% 6712 USXLSE0| Algr2ER FAR +F oty
— Underweight(HISZ4A): 852 67122t HSXAEE0| ASIE Ol 513 offe
71 EXielAd - Buy(Tiiy): 8% 670 APRIS ChH 10%p O 71 4% ol
— Marketperform(A[4-215): &% 67HEZE ARIE CiH| —10%p~10%p 7t S ok
= Underperform(AEi2lE Bt2)): 85 67122 APRIE ChH 10%p 0K 7t o2t offy




