AR Be IR E R AT
—— PR (002618) KT3F @) HALEEAB A 2N

AJ SECURITIES CO.,LTD.

iE
7
0k
R
i
=1

FHEEH 002618 2012-12-13
BRI wg B RO
1. kG RZRT =4 BRI
25 69 £E b 4 AFPC. COF Febt 34 K A ARACOF = 5 4 5 i
K. AFEHE. PREFEIM. HeRE. Ak, dm T 10.56

AOAVE AT ALY AR LR RN, BT AR, A EERHEOE
FE RIS B A ATIR G e SR EVA K AG K. 8] AR

EARBALE, MAFRIPOAR h4& 7, Na WALz BEGED) 1689. 60
ﬁ‘i’;lj@fjj‘%$ﬁ% , MRA/VOREA (T 160/65. 28
2\ 7?' ﬁb 7 iui 2D N

NG AR E A BRI . - FARREE RAMARE, S WA (A7) 689. 39
RRERG, AE=ZFE S, F2HERAEEAFEEE  BRET 5. 44
BRTTHR, AR TAGER, 38 W45 A 246 L. R 25 2 5. 07%
B RN BAG A A ARRIFAEE, KA, AR —
HERI, AT RANREA IR, AT 5 e

3. RFERLSRARBUR KA A

s
IDC RASBRF 2012 F5Z5E, ARFRERLE 0 V‘\]E%'IXIEU o S8/I8AT

(848 PC. FHRGEAEETN) B HELIT 3.036 12 11 AT 30. 95

&, BMEARIE 1400 12AT, RWIERT 27.1% IDC T2 s 1.87

2016 B, AIRF AL R & BT EFRT 21 10, FTE
KE] 1967 ALEA. Fikme KA RN Ak e FWERE

.

4, frivsEiaksh 30.00%
WAT LA R, =5 Ak R 9 R 003k T I, z000% |

1 210A ’fh\;ﬁ— K@ e, /‘A‘Kﬁﬂ*%%*m?}t’fﬁi%%%o ME 10.00%

ARERA, R EHSREKR. A A CKE R oo

. HEGESEE AN, AR RGBEAMAIF RS, 10.00%
5‘ &ﬁ;}gix -20.00% f

LGAWME AT, KM 2012-2013F H AL A] |
0,430 0. 64T, LG EATLARX £ a8 AL, f51A ~40.00%
AR, BT A IR, R R

W& Fb E IR E — R — LR

11-12
2-01
2-02
2-03
2-04
2-05
2-06
2-07
2-08
2-09
2-10
2-11
2-12

L VAEp P 2010A 2011A  2012E  2013E  ¥{diskys. WIND SZERiFZemioe ik JE s

ElA 205.67 26010 27179 39682 ATVVERSLR: kEE

VA Jeg B o ) S AR R 52.68 5459 6839 10175 ypfigu - S0820209120022

R (EPS) 0.329 0341 0427 0636 ‘Hif 021-32229888-3510

Tl 42 % (P/E) 32.07 30.95 2470 1661 Ermail AN Z e @ o

MR E



ARLIE

@) %t iE b AL

1 2011 4EBLR 2w L2 BN A B 1 0

80.0000

70.0000
60. 0000

I

50.0000

40.0000

30.0000

I

-

20.0000

10. 0000

0.0000
201103 201194 2012q1 2012 2012Q3
~10.0000 i

~20. 0000

—— IO I LI (%)
ORI L (%)

—E— EL R LGS ()
VR 5 2 I A R I L 3 (%)

HAERKYE: WIND 2 ZEUFSR 90K B R

K 3 db3& PCB Hi 5% [l LB 17 2t

Rigid and Flexible PCB Shipments
Year-on-Year Growth Rates

0%

2 R RIS BT

120. 0000
e /\1\
80. 0000 \/ —
60. 0000
— .
40. 0000
20. 0000 — \//
0. 0000
2011Q3 2011Q4 2012Q1 2012Q2 2012Q3
—— R H (%) —o— i EFE (%) EAL BT/ E N (%)
ALY EIEBON (%) —¥— W55 /DI (%) —O— LRIE AN/ R S (%)

Bmkdi: WIND 22 UFFRT IR e 5

4 2005 SFRMIEREERA~HREEOER (BA: FFHHK)

0%

20.3%

40%

0% 15.4%
0%

54% 0%
ooy DT 5o A8k :

%
- 7% g 7™ g3y 51% 0.8%00%
0% W B5% 1% . 7.9% 4% -10.0% T-3%
0% -131% o -12.6% -128%
-28.3% -18.8%
-60%
-80%
Oct- Nov- Dec- Jan- Feb- Mar- Apr- May- Jun- Ju- Aug- Sep- Oct- Nov- Dec- Jan- Feb- Mar- Apr- May- Jun- Ju- Aug- Sep- Oct-
L[V T (VN I N N | A O | S A S A S A A N I )
=4=Rigid Shipments =i~ Flex Shipments

ks 1pC

5 2012-2013 4:Fk Ultrabook 5 &I (Ff7: T-5)

- 1

a = . J

0051231 206120 0071231 2000-12-20 001230 2161220 ELIRES)
& TN T F A o WEE N TR IRS(T ) TR0 ORI 6T F )

BB, Tl A0S, Ml

6 2010-2016 & HET-HLH TR 1540

1,250 100%

e Global Ultrabook Unit ShipmentForecast (Thousands of Units) a o
\ c I}
w [} =
14,000 e 1,000 80% £
o [i]

oy
12,000 n . s
L
10,000 o @ 750 60% <
B
o 8 =
a 000 £= o
6,000 + E 500 - 40% E
f [} -
4,000 E 4
0
= 250 - 20% 7
2,000 E H
5 F s

@12 0242 Q312 Q442 @143 Q243 0343 0413 o 0%

Hehm Ry iSuppli

2010 2011 2012 2013 2014
#EKIE: DisplaySearch

2015 2016

55 A B 2 IE SO (R 2



@) %t b K EREAT

k]S
&
€ 7 PE BAND 8 PB BAND
20.000 20,000
18.000 A(JVV\
A /\ 18.000
16.000 \_49 V\ /V \Jl 16,000 ! IL/JW\A {'\VA\j\
14,000 R . WA 1\ — 14,000 N o A
o \'\V" = M e LV-N\AV —11\ 12.000 V\\A /r" *'%«TWQW T
10,000 v N\e 1.9 0o v W Vv\v‘ _x,lt
8.000 — i
o 33.3% o ;:
1,000 S s —;‘ a\
. 4.000
2.000 A
Mes = = s = s s = = = s s = = 000
AR WIND
Aok B kY. WIND
BT
FilyE 2= 2010A  2011A  2012E 2013E
PN 205.67  269.10  271.79 396.82
V=R A WN 95.64 12510  130.46 190.47
BNV 4 K Hin 0.04 0.04 0.04 0.06
N 4.07 4.79 6.25 7.54
B 39.24 59.73 54.36 71.43
WA 459k H 17.39 23.47 15.22 14.61
AR R -0.58 2.25 0.00 0.00
Jn: B AR 0.00 0.00 0.00 0.00
NS EAR B A 0.00 0.00 0.00 0.00
HAth 25 1 5 0.00 0.00 0.00 0.00
BN AR 49.87 53.71 65.46 112.71
fn: HAh RS E Bz 7.51 9.87 15.00 7.00
FIvE BB 57.39 63.59 80.46 119.71
i bl 4.71 9.00 12.07 17.96
HFE 52.68 54.59 68.39 101.75
M BB AR 0.00 0.00 0.00 0.00
HER AT RIERE 52.68 54.59 68.39 101.75
BREAEE 2010A  2011A  2012E 2013E
PgiiRA S 18.12 34827  449.48 462.18
IR FA K 95.40  164.29  101.60 286.60
TR 16.03 19.94 17.57 37.19
HAth i 5l % 5~ 0.00 0.00 0.00 0.00
KA B 7% 0.00 0.00 0.00 0.00
Ptk s = 0.00 0.00 0.00 0.00
[i] 5 % 7 RIAE g TR 379.14 49554  433.81 372.07
T F= M TF RS 52.52 98.24 86.43 74.61
HAth ARG B % 7~ 0.00 0.00 0.00 0.00
e < 561.21 1126.28 1088.89  1232.65
RIS R 0.00 87.50 0.00 0.00

55 A B 2 IE SO (R 2




2l

Gaﬁﬁﬁﬁﬁ&ﬁ&&ﬂ

TS A A K I
LSRN
Fetl 65
vy
JeA
BAATH
EiRE &
=) ST & N &
D HUB AR 2
AR A
GBS 73 1
NeHBER
ZB PRI
PR B
% VPRI v
B2/ =
B AR WIND 52 UEIFBIF TR i el

T 55 WA ) 132 1 SC 22 i P 2 7

15.97
260.00
2.37
278.34
120.00
63.42
99.45
282.87
0.00
282.87
561.21
2010A
109.55
-121.92
-20.05
-32.59

40.24
154.00
11.59
293.33
160.00
518.94
154.01
832.95
0.00
832.95
1126.28
2011A
82.12
-219.98
455.48
317.36

21.96
154.00
11.59
187.55
160.00
518.94
222.40
901.34
0.00
901.34
1088.89
2012E
178.18
12.75
-89.72
101.21

63.97
154.00
11.59
229.56
160.00
518.94
324.15
1003.09
0.00
1003.09
1232.65
2013E
5.36
5.95
1.39
12.70



Gaﬁﬁﬁﬁﬁ&ﬁ&&ﬂ

2l

AT AR

POT AR ARG N A R ALUEZE 0 AT, AELEH B, AR R
s ISR AT N TR, 5 AN OGS BN S 7 1 ] HI AL
AR 2 FF 05 AR, 7RG HER D S B AT A N A SO e AR
BRI L RAE S DHEAL, ARRUCREA S AR 1R AR B0
s ELRRERAAT G o

i 95 0 B 32 1 S 2 f o 7



@) %t b K EREAT

YNEILD IS
BERVP L

AT H R 64 H P, 22w /A5 Rk R AT [ YIFK _E ik K/ RAIE F R PRk ik s i o

o ARV
SRANHERE: PRI A6 A, AN B KA KR 15% AL

7 TOUARSKEN N, MBI KA Bk iE5% ~ 15 %
ot TIRSREAS TN, AR KB AR S = 5%LL A
o] 8 FUPARKRE6AN A, A KA R IES%LL

o (Rl
BT HUNASKS A A PRSI KBS L

IR - FUPARREA TP, AT bR EOR X KA kil /T —5% 5% [1]

555K WHWACKRE AN H A, AP LR B KA 2k 5% LA L

HEFH

FIRUETFAT RS 2 F BAT IR B W BEAS . AR I A T 2 ISR A RSTUE AR (LU fjfx “ 25t
UEZE” ) MFEFEN A AT (1 A TF OB SE ORI BORE, 2 i UESR S T TUN U6 IR A5 5 sy 1 A g 2
PEAEARfTORE . X i TS R 8 R — VI DA, RIS AR R ARSI s B T &
AR T WIS TERATI (I, FEAMEFOEERIRITSOU T, ATRESS BB 8. AR R IR G5 e M B it
S, FFAKI RITRUESR (0 3532 tHAN BRAEAY 52 IR AN IR o 0 9 00 S 24 i U AT AT 4R AR

FEVEASRVFIONG DU R 3 ) R LB SRR W] RE S 35 A 4Rty il i 2 =) B BAT RRIE SR R REA T35 50,
T HE R X L8 0w S i s e BRI BE B AT Al 55 B LA AR 55

AARE AU A “ Z U WIAE AR Py, REFMIVERT, AR AT 2 A AT 75 2
B I R R, SR R AN, BRBHEAT R IEA 2 "B ) AR T A . 220
PRSI Ak, FEPHAER “CBRUETFATIRSHUER T AR AR S AT UG Iy
AME L

55 A B 2 IE SO (R 2



