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17,250         21,200         10,450         

3,765           4.9             1.63            

21,825,000    500            PER / PBR NA / 2.68 

Shareholders

6,058,639   27.8          

2,530,483   11.6          

1,852,480   8.5            

1,250,005   5.7            

1,105,986   5.1            

1,097,095   5.0            

105,073      0.5            

4,160         0.0            

1,497         0.0            

Earnings & Key factor

2008 2009 2010 2011 201012 201103 201106 201109 201112 201203

2,139       2,572       2,728       2,761       525            520            568           525           545           585           

 YoY 20.2% 6.1% 1.2% 3.9% 12.4%

 QoQ -0.8% 9.2% -7.7% 3.8% 7.3%

1,781       2,054       2,196       2,292       437            418            452           422           436           447           

83.2% 79.8% 80.5% 83.0% 83.2% 80.4% 79.6% 80.4% 80.0% 76.3%

202         254         241         278         45             48             61             49             50             57             

9.4% 9.9% 8.8% 10.1% 8.6% 9.2% 10.8% 9.3% 9.2% 9.8%

156         265         291         190         43             54             55             54             59             81             

 YoY 69.1% 9.9% -34.5% 36.4% 49.8%

 QoQ 26.3% 0.8% -1.7% 8.9% 38.7%

7.3% 10.3% 10.7% 6.9% 8.2% 10.4% 9.6% 10.3% 10.8% 13.9%

EBITDA 377         489         525         458         89             100            100           104           105           128           

275-         21-           105-         168-         7               8-               20-             26-             31             4              

104-         195         122         23-           29             37             26             21             69             70             

 YoY -286.7% -37.4% -118.9% 140.4% 86.4%

 QoQ 30.9% -29.9% -22.0% 235.8% 1.5%

-4.9% 7.6% 4.5% -0.8% 5.5% 7.2% 4.6% 3.9% 12.6% 12.0%

PER N/A 14.0 29.3 N/A

PBR 0.4 2.1 2.5 2.6

ROE -4.3 17.2 N/A(IFRS) -1.6

99.4 80.2 122.0 122.9

515         283         557         925         

Points & Risks

Conclusion & Following up

- WLP(Wafer Level Packaging)

- WLP 

Positive

- WLP AP 

- 12 WLP CAPA WLP ('11 1 -> '12 2.5 )

- 8 WLP ( ) (PMIC)

Negative

- CR , 

Momentum

- (AP ) 

- 3800 , 500 (opm 13%), 400 (npm 10.5%)

- forward P/E 9.4

- WLP , AP 

- '13 WLP ( AP capa '12 50% ) , 680

, 550 , '13 P/E 7

- P/E 13 Target P/E 13 , upside potential 30%

-
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check points
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WLP 

WLP(Wafer Level Package) , 

PCB . system LSI ' DE -> ID -> BE -> SET' WLP BE . 

. (TSMC, UMC )

, (sputtering -> photo -> plating -> etching) .

WLP . 

. 8 . 

capa & capex

- 12 capa

25,000 , 20,000 (apple )AP WLP, .

2 15,000 , 25,000 vs AP capa 90,000 , 140,000

- 8 capa

cirrus logic ( ) 

(PMIC ; ) 8 .

70% , PMIC 8 capa .

- capex

190 , 250

capex 450 (2/3 ), ( 5 ), 250 .

-

'12 500 , 65 , BEP .

G1F, G1 , 3 , 1 .

- : 1Q 7 . 1 .

- : 1

- : .






