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/ KOSDAQ

(036710)
BUY (

2
2 3%, 10% 1624 141
RDIMM ( 1 18%,2  11%)
3 3% )
+ PCB
2 DRAM Nand MCP CSP
75% 350 (
2 21%, 3 26% ) FC—-CSP ,
PCB
3 11%, 34% 1,802 188
2 2012 , 2013 EPS 5%, 3% .
17,000 (2012 PER 9.7 ) 1) (
) / , 2)
@4 3% ) (FC-CSP, SSD PCB )
2012 PER 6
____ 1214
(GAAP-P) (IFRS—C) (IFRS—C) (IFRS C) (IFRS-C)
( ) 576.6 6138 694.1 800.0 904.2
() 85.1 64.3 67.7 87.2 101.2
() 707 26 50.7 66.2 76.0
() 707 26 50.7 66.2 76.0
EPS( ) 2,874 1,482 1,759 2,297 2,639
EPS( ) 2,874 1,482 1,759 2,297 2,639
PER*( ) 54-23 121-65 6.0 46 40
PBR( ) 30 20 14 11 09
EV/EBITDA( ) 52 53 40 28 20
%) 12 16 19 24 29
ROE (%) 9.1 2.6 2.9 2%.6 43
19.0 2.3 304

ROIC (%) 373 148

;
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2Q12P %YoY %QoQ 2Q11A 1Q12A ¥UZA ol
(Ae) 3 (%)
(T 162.4 5.0 2.6 154.6 158.3 166.4 (2.5)
Module PCB 67.8 (2.6)  (10.7) 69.7 76.0 73.3 (7.4)
Package Substrate 90.8 13.4 12.5 80.1 80.7 90.6 0.2
Build-up/BIB 3.7 (24.3)  138.1 4.9 1.6 2.6 455
A4210]2 14.1  (22.0) 10.1 18.0 12.8 15.7 (10.4)
M09 12.8  (16.5) 7.2 15.3 11.9 14.2  (10.0)
gJ=019 9.9 (15.3) 7.7 11.6 9.2 11.1 (11.1)
2>2 2012 , 2013
HYL HEA HAE (%)
(M) 2012F 2013F 2012F 2013F 2012F 2013F
I[EP 694.1 800.0 705.3 816.1 (1.6) (2.0)
@10/ 67.7 87.2 71.0 90.0 4.6) (3.1)
ME0|2 65.3 84.7 68.3 87.5 4.5) (3.2)
21201 50.7 66.2 53.2 68.3 4.7) (3.1)
£HEPS (Y) 1,759 2,297 1,845 2,370 @a.7) (3.1)
3>
(EEED) 1Q11  2Q11  3Q11 4Q11 | 1Q12 2Q12P 3Q12F 4Q12F 2011 2012F 2013F
1T 148.2 154.6 143.7 165.8 158.3 162.4 180.2 193.2 612.3 694.1 800.0
Module PCB 63.9 69.7 64.0 76.3 76.0 67.8 74.5 80.6 273.9  299.0 311.0
Package Substrate 80.5 80.1 76.7 87.0 80.7 90.8  102.8  109.9 324.4 3842  480.4
Build-up/BIB 3.8 4.9 3.0 2.4 1.6 3.7 3.0 2.7 14.1 10.9 8.6
01 16.7 18.0 10.9 15.5 12.8 14.1 18.8 22.0 61.1 67.7 87.2
A0IAE (%) 11.3 11.7 7.6 9.4 8.1 8.7 10.5 11.4 10.0 9.8 10.9
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ATISA \ >>
T = MY S EHE
(&e18) 12/10A 12/11A 12/12F 12/13F 12/14F (&o9) 12/10A 12/11A 12/12F 12/13F 12/14F
(H8IIE) (GAAP-P) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (H8IIE) (GAAP-P) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C)
h=ey 576.6 613.8 694.1 800.0 904.2 o3 % 3TN 13.5 21.3 96.8 154.4 217.1
O &0t 459.5 511.2 580.3 662.1 746.0 | 2 8XHAH 5.7 0.9 1.0 1.0 1.0
WE 5019 174 102.5 113.8 187.9 168.2 [[ESUE] 45.9 53.0 59.9 69.1 78.1
TOHHIF 2 218 32.0 39.8 46.1 50.7 57.0 THI XAk 48.4 67.1 75.8 87.4 98.8
JIEtEY &9 0.0 1.6 0.0 0.0 0.0 JIEFR STt 17.3 19.3 21.8 25.1 28.4
S0l 85.1 64.3 67.7 87.2 101.2 QST 130.9 161.6 255.4 337.0 423.4
EBITDA 111.8 95.4 99.1 116.0 128.8 EXHRpAt 71.9 18.9 19.9 20.9 21.9
FHA=Y (6.7) (11.7) (2.5) (2.5) (3.7) KT 226.3 251.5 234.5 226.2 221.7
EEE (11.9) (10.3) (9.2) (8.7) (8.0) PG 0.5 4.7 4.9 5.2 5.6
=R 0.1 (1.4) 0.0 0.0 0.0 Ol & QLI Xpat 7.8 15.7 15.5 15.4 15.2
PR R 6.1 0.0 6.8 6.2 4.3 JIEHHI RS KRt 3.6 3.1 3.1 3.0 3.0
HE 012 79.4 52.6 65.3 84.7 97.5 HI SR 310.1 294.0 277.9 270.6 267.5
HoAHH 8 8.7 9.9 14.6 18.5 21.5 THAHEH| 441.0 455.6 533.3 607.6 690.8
=019 70.7 42.6 50.7 66.2 76.0
b 7122012 70.7 42.6 50.7 66.2 76.0 [IEpUE 40.9 38.5 43.6 50.2 56.8
ST E019 70.9 41.3 50.7 66.2 76.0 1288 174.7 128.0 121.6 115.5 109.8
b J1Y & 2w 019 70.9 41.3 50.7 66.2 76.0 [E2 RS0 0.0 0.0 0.0 0.0 0.0
ELlES e 0.0 0.0 0.0 0.0 0.0 JERSEM 43.6 61.4 69.5 80.1 90.5
*F2019 70.7 42.6 50.7 66.2 76.0 |s82M 259.2 228.0 234.7 245.8 257.0
KYUER=E] 36.6 41.6 42.9 44.1 45.5
YIS KYES=E1] .0 0.0 0.0 0.0 0.0
o) 12/10A 12/11A 12/12F 12/13F 12/14F ERETES 9.6 9.5 10.5 12.0 13.8
EVEE 70.7 42.6 50.7 66.2 76.0 UEETIEN] 0.0 0.0 0.0 0.0 0.0
RE XA HZH| 26.7 32.7 31.4 28.9 27.6 JIEHHI RS 2 (0.9) 3.1 27.0 27.0 27.0
JIEHIP 2 2 X 4.7 30.6 20.6 24.9 28.4 HRER 45.4 54.3 80.4 83.1 86.3
U2 EX (9.5) (32.4) (5.2) (6.8) (6.7) BIEH 304.6 282.2 315.0 328.9 343.3
JIEIEHMZTE 0.0 (14.1) (14.4) (18.3) (21.3)
Yelils w3vE 92.6 59.3 83.1 94.8 104.0 =23 14.5 14.7 14.7 14.7 14.7
HHIEX (14.7) (4.8) (13.9) (20.0) (22.6) =203 78.8 81.2 81.2 81.2 81.2
ST E T 0.0 0.6 (0.7) (0.8) (0.9) JERtEY S (0.8) (2.1) (2.1) (2.1) (2.1)
I8 5% 2.4 5.7 0.0 0.0 0.0 J|EPIE 2 Ol | o4 12.5 0.6 0.6 0.6 0.6
EXXRtE 2 (6.0) (1.6) (0.9) (1.0 (1.0) [UERICE] 31.4 79.0 123.9 184.3 253.2
PISEoN=ie] (90.1) (0.1) 0.0 0.1 0.0 X2 =S 136.4 173.3 218.3 278.7 347.5
EXtgE p3os (108.4) (0.3) (15.5) (21.7) (24.6)
28RN 5 (36.9) (47.7) (5.2) (4.8) (4.5) HIXItH X2 0.0 0.0 0.0 0.0 0.0
2o 5% 57.3 (0.2) 0.0 0.0 0.0 X2EH 136.4 173.3 218.3 278.7 347.5
HE3 X3 0.0 (4.9) (5.8) (5.8) (7.2)
JEHHFHZTE 0.6 0.2 18.9 (5.0) (5.0) SR QEXHE EH 441.0 455.6 533.3 607.6 690.8
s 9308 21.0 (52.5) 7.9 (15.8) (16.7)
JE3TE 0.0 (1.0) 0.0 0.0 0.0 FEXE
29 FHZ2) 5.2 5.5 75.5 57.5 62.7 (&) 12/10A 12/11A 12/12F 12/13F 12/14F
PERERREEIGY 8.3 15.8 21.3 96.8 154.4 EPS 2,874 1,482 1,759 2,297 2,639
PERERREEIGY 13.5 21.3 96.8 154.4 217.1 +HEPS 2,874 1,482 1,759 2,297 2,639
FY&IRH(BPS) 4,760 6,016 7,576 9,673 12,062
EYANZ TR 106.5 76.3 84.1 97.1 106.6 FZINEA(SPS) 23,424 21,344 24,092 27,766 31,386
doipizs = 54,2 44.1 88.2 69.6 76.4 FYEIAUZTE (GCFPS) 4,328 2,654 2,918 3,370 3,699
eM3VE (2.1) 448 80.7 62.4 67.2 FYUE2 170 200 200 250 300
epa (2X8) (192.1) (147.4) (66.7) (4.3) 62.9 +FEPS HFE (38 CAGR, %) (7.3) (7.2) 21.2 15.5 NA
439 L 2 HE FFX X HRRE
(%) 12/10A 12/11A 12/12F 12/13F 12/14F (%) 12/10A 12/11A 12/12F 12/13F 12/14F
Mz 4EE 16.1 NA 13.1 15.3 13.0 ROE 94.1 24.6 25.9 26.6 24.3
L1012 NHE 66.1 NA 5.3 28.8 16.1 ROA 19.3 11.0 1.7 12.8 12.8
EBITDA 4%E 50.6 NA 3.9 17.1 11.0 ROIC 37.3 14.8 19.0 26.3 30.4
Tl 201 M&E 43.3 (39.8) 18.9 30.5 14.9 WACC 13.6 9.2 6.0 6.0 5.7
2201 4B 43.3 (39.8) 18.9 30.5 14.9 ROIC/WACC (tH) 2.8 1.6 3.2 4.4 5.3
L1019 B 14.8 10.5 9.8 10.9 11.2 ZHH0IY (EP, §o”) 56.9 19.9 34.9 52.5 64.2
EBITDAOIYE 19.4 15.5 14.3 14.5 14.2 LTS 223.2 162.8 144.3 118.0 98.8
220/ E 12.3 6.9 7.3 8.3 8.4 =3 8EMHIS 140.8 85.0 30.5 1.5 a3
S2HE0AE 12.3 6.9 7.3 8.3 8.4 OIXHE &S (HH) 8.8 9.5 10.2 12.3 14.1
B #BEPS <[ (782019 -PHFHS 2019+ (T J4TE 29 ZHE)]/(HEF +8 BZYYTYZ
FE019 =(THHIIZ 20/ %) -(= HZ &2 %)
ZHBYEY: MP HISHYZY 29 (NI H5E HISHYF R YSBRLY, IYHERY, BI2Y, YUNAY, FEULY 55 FEY)
Xz M, HUEH
. 3 s
(2 o (s3)
25,000 4
. T :Oveweight(10% ), Neutral(—10~10%), Undeeight(~10% )/ :Strong BUY(30% ), BUY(10~30%), Marketperform(—10~10%), Underperforn(—10% ) 20,000 5
1 Strong BUY =4, BUY = 3, Marketperform = 2, Underperform = 1, BackoutUniverse~ =0(  —, ;) 15,000 W-z
. 10,000 L
’ 5,000 =+ T 0
’ 10/7 1117 1217
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