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>>> LR T ITYUXN| AKX} Gl BH=O|O|M (e warerai, %, )
T [=] =210 x a2TT [ o v
oP EBITDA
ojE  ¥Qiojel 209 EBITDA _ Margin ___ Margin ROE PER PBR _ EV/EBITDA
2012| 178621 25,802 20,593 39677 144 222 216 99 17 41
2013| 209,026 33622 27,257 48,653 161 233 228 69 12 27
AL 2014 195918 23,777 21,931 40,929 121 209 125 81 09 21
2015E| 167,063 22,500 17,401 39,444 135 236 123 87 10 26
2016E| 171,600 21,945 17,448 40,386 128 235 114 85 09 24
2012 9,026 -202 -141 2,643 22 293 -18 N/A 18 76
2013| 12,947 3,089 2,625 5903 239 456 252 91 20 44
SKHO| S~ 2014 16,271 4,855 3,986 8127 298 499 274 42 10 24
2015€| 15770 4,575 3,602 7,885 290 500 218 50 10 22
2016E| 15394 3,658 2,797 7,269 238 472 147 63 09 22
2012 8234 -612 -1,032 1529 74 186 -128 N/A 08 50
2013 9,073 236 1,190 2,040 26 225 141 2495 15 86
oo|22 2014| 16,358 3,087 3,045 5190 189 317 305 119 33 72
2015E| 16117 2971 3054 5,780 184 359 238 50 12 32
2016E| 13,280 415 567 3913 31 295 45 197 11 50
2012| 53341 14,638 11,005 22,160 274 415 227 95 20 41
2013| 52,708 12,291 9,620 20323 233 386 176 137 22 56
ol 2014 55870 15,347 11,704 23896 275 428 203 164 31 71
2015€| 55254 13,820 11,248 22463 250 407 195 138 26 64
2016E| 57,879 15,602 11,640 24,287 27.0 420 185 133 24 60
2012 17,137 6,142 5,624 10,584 358 618 246 151 35 79
2013| 20110 7,053 6337 12313 351 612 240 145 32 74
TSMC 2014| 25166 9,795 8706 16401 389 652 298 111 30 56
2015€| 25218 9,542 9,025 15993 378 634 264 115 29 59
2016E| 27,317 10,614 9,194 17,538 389 64.2 235 112 25 52
2012[ 19121 5,682 6,109 6579 297 344 202 212 32 121
2013| 24,866 7,230 6853 8,247 291 332 197 17.0 31 102
EE 2014 26,487 7,550 7,967 8,700 285 328 212 16.2 32 107
2015€| 25034 8253 7,567 9,620 330 384 195 99 24 6.1
2016E| 23,249 7410 6239 8769 319 377 19.9 111 22 73
2012| 26,140 810 207 4,780 31 183 23 476 11 24
2013| 24,708 1,063 389 4,568 43 185 41 213 09 22
LGC|aZ2 0| 2014 25,136 1,290 859 4,608 5.1 183 82 133 11 29
2015E| 23342 1453 933 4,331 62 186 95 71 06 19
2016E| 22,349 741 521 3561 33 159 51 127 06 23
2012 4,070 -64 41 556 -16 137 10 652 06 123
2013 5464 431 383 1181 79 216 87 838 07 135
BOE 2014 5956 400 416 1334 67 224 49 246 10 88
2015E 7,701 639 395 1,785 83 232 32 394 13 95
2016E 8576 642 451 2193 75 256 35 355 12 86
2012[ 16354 -668 -1011 2267 41 139 -163 N/A 07 53
2013| 14,239 517 172 3139 36 220 28 199 05 238
SEX=EN 2014| 14142 929 715 2939 66 208 103 67 07 24
2015E| 10873 810 544 2410 74 222 77 52 04 14
2016E 9,757 413 237 1686 42 17.3 33 115 04 17
2012 12,799 -1,306 1,851 1240 -102 97 310 N/A 08 75
2013 14,025 279 141 2423 20 173 27 212 06 30
AUO 2014| 13466 731 582 2,609 54 194 102 89 09 30
2015€| 10,735 599 407 2,059 56 192 69 64 04 22
2016E 9,959 369 179 1,669 37 168 33 145 04 26
2012 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
2013 5535 22 47 482 04 87 N/A N/A N/A N/A
DI 2014 6137 276 339 917 45 149 103 53 11 43
2015E 7,033 47 -112 695 07 99 -30 N/A 06 33
2016E 9,042 275 133 982 30 109 38 117 04 15
2012[ 31125 -476 -4,766 2673 -15 86 -455 N/A 11 77
2013| 29,996 -1,770 -6,600 381 -59 13 -1453 N/A 25 416
Az 2014| 29,229 1,084 115 2320 37 79 72 388 27 54
2015€| 23,545 418 -256 1353 18 57 -133 N/A 10 51
2016E| 21,870 30 -706 675 01 31 -76.0 N/A 14 9.1
2012| 156,508 55,241 41733 58518 353 374 428 151 53 86
2013| 170,910 48,999 37,037 55,756 287 326 306 121 35 55
Apple 2014| 182,795 52,503 39,510 60,449 287 331 336 156 53 78
2015E| 233277 70,715 53,083 81,432 303 349 407 106 44 48
2016E| 240,846 69,158 53,309 82,661 287 343 392 101 39 47
2012| 48,960 1,081 82 2,664 22 54 07 1449 10 65
2013| 53141 1174 162 2937 22 55 15 697 10 58
LGHxt 2014 56,095 1,737 379 3617 31 64 06 378 08 51
2015€| 46,924 949 365 25561 20 55 37 228 08 56
2016E| 48,507 1177 599 2,859 24 59 55 138 038 49
2012[ 13332 -200 -450 45 -15 03 -124 N/A 17 1532
2013| 12,238 465 221 749 38 6.1 62 308 18 107
ZTE 2014| 13224 787 427 1,083 60 82 114 233 25 97
2015€| 14,322 882 543 1119 62 78 129 183 22 104
2016E| 15777 1,052 646 1273 67 81 136 154 20 90
2012 9,774 637 569 789 65 81 185 149 31 85
2013 6,851 -134 -45 31 -20 04 -17 N/A 15 687
HTC 2014 6,199 22 49 181 04 29 -158 N/A 09 N/A
2015E 3,592 -375 -455 -283 -104 -79 -216 N/A 10 N/A
2016E 3222 -206 -235 -125 -64 -39 -148 N/A 11 N/A
2012| 73723 21,763 16,978 24,730 295 335 275 114 39 83
2013| 77,849 26,764 21,863 30519 344 392 301 131 36 74
oo|22AZE 2014| 86,833 27,759 22,074 32971 320 380 262 158 38 85
2015€| 93446 28137 21451 33,265 301 356 237 201 48 103
2016E| 92,030 27392 22,015 33315 298 362 202 19.0 51 105
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EXteld Hag (2219)
=% AR} EXtolA SHFt 359 X} EXtold  SEF0t
AdFRE 2014/01/02 BUY(Maintain) 1,950,000¢ LGC|AZg0]  2013/10/18 BUY(Maintain) 38,000
(005930)  2014/10/31 BUY(Reinitiate) 1,650,000€ (034220) 2014/01/23 BUY(Maintain) 38,0009
2015/01/19 BUY(Maintain) 1,650,0009 2014/04/07 BUY(Maintain) 38,0009
2015/01/31 BUY(Maintain) 1,650,000 2014/04/24 BUY(Maintain) 38,0009
2015/03/11 BUY(Maintain) 1,800,000¢ 2014/06/16 BUY(Maintain) 38,0009
2015/04/20 BUY(Maintain) 1,800,000 2014/06/23 BUY(Maintain) 38,0009
2015/04/30 BUY(Maintain) 1,800,000¢ 2014/07/22 Outperform(Downgrade)  38,000¢
2015/06/29 BUY(Maintain) 1,800,000¢ 2014/07/24 Outperform(Maintain) 38,0009
2015/07/14 BUY(Maintain) 1,800,000¢ 2014/10/10 BUY(Upgrade) 43,0009
2015/07/31 BUY(Maintain) 1,650,000 2014/10/23 BUY(Maintain) 43,0009
2015/09/08 BUY(Maintain) 1,650,0009 2014/12/17 BUY(Maintain) 43,0009
2015/10/30 BUY(Maintain) 1,650,0009 2015/01/19 BUY(Maintain) 47,0009
2015/11/11 BUY(Maintain) 1,850,0009 2015/01/29 BUY(Maintain) 47,0009
2016/01/11 BUY(Maintain) 1,700,000¢ 2015/04/20 BUY(Maintain) 40,0009
SKoto|HA 2014/10/24 BUY(Maintain) 60,000 2015/04/23 BUY(Maintain) 40,0009
(000660)  2015/01/19 BUY(Maintain) 66,000 2015/06/29 BUY(Maintain) 35,0009
2015/01/29 BUY(Maintain) 66,0009 2015/07/06 BUY(Maintain) 35,0009
2015/04/20 BUY(Maintain) 66,0009 2015/07/14 BUY(Maintain) 35,0009
2015/04/24 BUY(Maintain) 66,0009 2015/07/24 BUY(Maintain) ~ 35,000¢
2015/06/15 BUY(Maintain) 66,0002 2015/08/26 BUY(Maintain)  35,000¢
2015/06/29 BUY(Maintain) 66,0009 2015/10/23 BUY(Maintain) ~ 35,000¢
2015/07/14 BUY(Maintain) 66,0002 2015/11/11 BUY(Maintain) ~ 35,000¢
2015/07/24 BUY(Maintain) 60,000¢ 2015/12/10 BUY(Maintain) ~ 35,000¢
2015/10/23 BUY(Maintain) 45,000¢ 2016/01/11 BUY(Maintain) ~ 35,000¢
2016/01/11 BUY(Maintain) 45,0008 ojAojzojo]  2013/04/08 BUY(Maintain) 80,0009
fl9lPS  2013/05/27 BUY(Maintain) 9,500¢ (056190) 2013/08/22 BUY(Maintain) 80,0009
(030530) 2013/07/16 BUY(Maintain) 9,500¢ 2013/11/18 BUY(Maintain) 65,0009
2013/11/18 BUY(Maintain) 12,000¢ 2014/02/14 BUY(Maintain) 58,0009
2013/12/20 BUY(Maintain) 12,0008 2014/07/22 BUY(Maintain) 55,0009
2014/01/27 BUY(Maintain) 12,000¢ 2015/01/22 BUY(Maintain) 60,0009
2014/03/31 BUY(Maintain) 12,0008 2015/02/13 BUY(Maintain) 60,0009
2014/07/22 BUY(Maintain) 15,000¢ 2015/03/23 BUY(Maintain) 74,0009
2015/04/20 BUY(Maintain) 15,000¢ 2015/04/20 BUY(Maintain) 74,0009
2015/07/14  Marketperform(Downgrade) 15,0009 2015/07/14 BUY(Maintain) 74,000
2016/01/11 Buy(Upgrade) 15,0009 2015/07/20 BUY(Maintain) ~ 74,000¢
BREE|ZYA 2013/05/08 BUY(Reinitiate) ~ 40,000¢ 2015/11/11 BUY(Maintain) ~ 74,000¢
(004710)  2013/11/15 BUY(Maintain) 34,0009 2016/01/11 BUY(Maintain) 74,0008
2014/02/17 BUY(Maintain) 34,0009 EE ] 2013/07/02 BUY(Maintain) 62,0009
2014/07/22 BUY(Maintain) 28,0009 (036830) 2013/08/29 BUY(Maintain) 62,0009
2015/04/20 BUY(Reinitiate) ~ 28,000¢ 2013/11/15 BUY(Maintain) 65,0009
2015/05/18 BUY(Maintain) 35,0009 2014/01/27 BUY(Maintain) 65,0009
2015/06/23 BUY(Maintain) 35,0009 2014/03/18 BUY(Maintain) 65,0009
2015/07/14 BUY(Maintain) 35,0009 2014/07/22 BUY(Maintain) 48,0009
2015/07/30 BUY(Maintain) 35,0009 2015/01/21 BUY(Maintain) 48,0009
2016/01/11 BUY(Maintain) 38,0008 2015/04/20 BUY(Maintain) 55,0009
APAIAE]  2013/06/18 BUY(Maintain) 20,0009 2015/07/14 BUY(Maintain) ~ 60,000¢
(054620)  2013/08/09 BUY(Maintain) 20,0009 2016/01/11 BUY(Maintain) 60,0008
2013/11/12 BUY(Maintain) 18,000¢ fHEZ|Y  2013/06/20 BUY(Maintain) ~ 60,000¢
2014/03/06 BUY(Maintain) 15,000¢ (104830) 2013/11/08 BUY(Maintain) 60,0009
2014/07/22 BUY(Maintain) 15,000¢ 2014/01/02 BUY(Maintain) 60,0009
2015/03/23 BUY(Relnitiate) 15,000¢ 2014/01/27 BUY(Maintain) 60,0009
2015/04/20 BUY(Maintain) 15,0009 2014/06/02 BUY(Maintain) ~ 60,000¢
2015/04/29 BUY(Maintain) 15,000¢ 2014/07/22 BUY(Maintain) 60,0009
2015/05/29 BUY(Maintain) 18,0009 2014/09/02 BUY(Maintain) ~ 60,000¢
2015/07/14 BUY(Maintain) 18,000¢ 2014/12/16 BUY(Maintain) 60,0009
2015/07/16 BUY(Maintain) 18,0009 2015/04/20 BUY(Maintain) ~ 60,000¢
2015/11/11 BUY(Maintain) 14,000¢ 2015/05/08 BUY(Maintain) 60,0009
2016/01/11 BUY(Maintain) 20,000 2015/07/14 BUY(Maintain) ~ 95,000¢
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