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52F FsEH ESinb/ K| X7t =] HX| 0|9 MO 7 a = Et
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. - 10.0% 13.0% Ct AN 2 2012 MHoz IIH2t2E0| AW, el M2f 1 ADtE
U gl Sl2e% E moj £XI0t Vendor FX #HFO| J[QBICt JtHEtRE BES HME S|
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CH3F =92 Apple Vendor 1~2€ O4ZE ZAZ(YoY)
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Foxconn Largan Pegatron Flexium Catcher
=% AL IIEEH
LGO| Bl MX Hf (erel: ofed
1Q15 2Q15 3Q15 4Q15 1QI6E 2Q16E  3QI6E  4QI6E 2015 YoY  2016E YoY  2017E YoY
= 15413 14471 15588 15909 13567 14081 14963 15651 61381 -51% 58263 -51% 60,892 45%
EEIES 7,119 7,061 7,147 8,311 5839 6,233 6,983 7,841 30,237  10.1% 26,897 -11.0% 27,935 3.9%
LED 2,210 1,973 1,887 1,781 1,747 1,715 1,650 1528 7,851 -252% 6,641 -15.4% 5829 -12.2%
7| A XH 3,831 3568 3,704 3,583 3,104 3,205 3,266 3,066 14,685 -13.6% 12,641 -139% 12876 1.9%
HYES 2,621 2346 2,732 2,798 2,876 2928 3,065 3,216 10,498 00% 12,084 151% 14252 17.9%
geoly 690 489 607 451 181 391 673 637 2,237 -288% 1,883 -158% 2577 36.9%
TYOIAE 4.5% 3.4% 3.9% 2.8% 1.3% 2.8% 4.5% 4.1% 3.6% -1.2%p 3.2% -0.4%p 42%  1.0%p
Mol 476 277 318 150 69 282 591 558 1,221 -363% 1500 228% 2278 51.8%
0|9 281 314 238 118 54 221 464 438 951 -15.6% 1,178  23.9% 1,788  51.8%

Xt LGOILE, 71253

LGOI\ Bl SHFIF AE ZH @ o,

EV/EBITDA
oIIHK| 31,916 Target EV/EBITDA 670 Forward &% J|=
EBITDA 5,803 55 IT 45 Ha
=xtda 6,368
27 A7EY 25,548
SHUY A 23,668
0|27} 107,944
R
LGO|:8 & MK HE W (Er9): ofgl)
(FRS 12) 233 232 Xf0l(%)

1Q16E 2016E 2017E 1Q16E 2016E 2017E 1Q16E 2016E 2017E
o= 14,613 62,166 63,931 13,567 58,263 60,892 -7.2% -6.3% -4.8%
Ioly 389 2,427 2,623 181 1,883 2577 | -533% -22.4% -1.8%
HEol 270 2,017 2,295 69 1,500 2,278 | -74.4% -25.6% -0.8%
=0|¢ 212 1,584 1,802 54 1,178 1,788 | -74.4%  -25.6% -0.8%
EPS(&) 6,691 7,614 4,977 7,557 -25.6% -0.8%
IYo|lE 2.7% 3.9% 4.1% 1.3% 3.2% 42% | -1.3%p —0.7%p 0.1%p
HTo|ldE 1.9% 3.2% 3.6% 0.5% 2.6% 37% | -13%p -0.7%p 0.2%p
0|2 1.5% 2.5% 2.8% 0.4% 2.0% 29% | -1.1%p -05%p  0.1%p
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TL2E0H| AL (Tl o9) T SEAEHE (T o)
128 AN, IFRS A& 2014 2015 2016E 2017E 2018E 12¢ &Y, IFRS ¢& 2014 2015 2016E 2017E  2018E
& 64,661 61,381 58263 60,892 63,484 Q[EXRA 20,820 17,889 19591 22675 25,243
&2t 56,033 53,654 51,087 52841 55027 S UHI XA 3,965 3,603 5,537 7,765 9,698
ESESLe]] 8,629 7,727 7,176 8,050 8,457 {2 8RIA 7 31 31 33 34
THOfH| S gtk | 5,489 5,490 5,293 5,473 5,643 HEMHELRSHA 12,793 10996 10,818 11,476 11,965
Fol(E 1) 3,140 2,237 1,883 2,577 2,814 XHOXpAE 3,536 3,031 2,981 3,163 3,297
Y0l (sHH) 3,140 2,237 1,883 2,577 2814 J|EtgsHIZ XL 520 228 224 238 248
Q&9 -1,224 -1016 -382 -299 -278 HIRSXtAt 23,467 21254 20073 18806 18,293
O|Xp==2) 114 67 56 58 60 AI|HEHELT(EHIR S 802 805 792 840 875
gz 0 0 0 0 0 EXtRFA 360 345 339 360 370
Qletol] 1,189 1,285 686 343 171 [ 18976 16,473 15,687 14549 14,162
O|XHH|& 770 462 388 358 338 N 1,810 2,070 1,718 1,427 1,186
Qe 1,137 1,301 686 343 171 7|EtH| R SXHE 1,520 1,562 1,537 1,630 1,700
A |G 2 0 0 0 0 0 XHebsA| 44288 39143 39664 41481 43535
EXHUT B 22 73 1 -50 0 0 |2 16,466 12,955 12,804 13,360 13273
SSYEYIILIEZ80|Y 27 28 0 0 0 AP LV ELRSH P 10,055 8,173 8040 8529 8,892
7|E -719 -633 0 0 0 [RZIPN =] 147 36 36 36 36
HolMIXIZ0] 1916 1,221 1,500 2,278 2,536 FEYYIINLZ 4,802 3,624 3,624 3,624 3,124
HolMHl& 789 270 322 489 545 JIEtRSFA 1,462 1,122 1,103 1,170 1,220
SRYAME (%) 41.2% 22.1% 21.5% 21.5% 215% HLsSEH 10,857 8,538 8,032 7,504 7,749
o101 1,127 951 1,178 1,788 1,991 | U LI QERH D 78 8 8 9 9
Xt 3= FX| 2201242 2) 1,127 951 1,178 1,788 1,991 NN bRl 9,654 6983 6,183 5,383 5,383
EBITDA 8,485 7,060 5,897 6,252 5,800 JEH| RS 1,125 1,547 1,841 2,112 2,357
¥1320|2(Cash Earnings) 6,472 5,774 5,192 5,464 4977  SXIBH 27323 21493 20836 20864 21,022
=597|20|Y 1,068 929 1,217 1,788 1,991 N 1,183 1,183 1,183 1,183 1,183
BU&(%, YoY) FAldrE X 11,068 11,068 11,068 11,068 11,068
o= 4.1 -5.1 -5.1 45 43 o|lydoiz 4511 5220 6,398 8187 10,083
Fofo|(E ) 130.6 -28.8 -15.8 36.9 9.2 J|EtXtE 203 178 178 178 178
FA0|(eHH) 130.6 -28.8 -15.8 36.9 9.2  XHIFFX|2X2EH 16965 17,651 18,828 20,617 22513
EBITDA 27.5 -16.8 -16.5 6.0 -7.2  H|X|UiFEFX EXHEEH 0 0 0 0 0
X|HhF=FX |2 g7]=0(e 625.0 -15.6 23.9 51.8 113 Xt253 16965 17,651 18828 20617 22513
EPS 517.9 -15.6 23.9 51.8 113 X3 10,631 7,009 4276 1,245  -1,189
+H¥&0[Y 530.6 -13.1 31.1 46.9 1.3 X3 14,603 10,643 9843 9,043 8,543
25 EH (ol od9)  EXXE (T 2, HH, %)
128 M, IFRS ¢ 2014 2015 2016E 2017E  2018E 12® &M, IFRS ¢& 2014 2015 2016E 2017E  2018E
FesHasE 7430 6,784 4618 5190 4721 FYX|HE(E)
gIl=09 1916 1,221 1,178 1,788 1,991 EPS 4,761 4018 4977 7,557 8,413
LTt 4,983 4,429 3,662 3,384 2,746 BPS 71,681 74578 79555 87,112 95,125
SIS 2] 362 395 352 291 240 FYEBITDA 35,853 29,831 24916 26417 24,505
Qg9 -26 47 0 0 0 CFPS 27,348 24398 21939 23085 21,030
INFNPS It 125 62 50 0 0 DPS 250 350 300 400 500
NI ] 0 0 0 0 0 FJHl=(HH)
SAE SRR B2 -452 -340 93 -345 -256 PER 23.6 245 19.8 13.0 1.7
7|Et 522 970 -717 71 0 PBR 1.6 13 1.0 0.9 0.8
EXfSEsISE -3,088 -3,062 -2,895 -2362 -2,439 EV/EBITDA 44 43 47 39 38
EXtXtAtO] X -117 -16 -44 -23 -1 PCFR 4.1 40 45 43 47
OBIxtAtO| HE 166 90 0 0 0 ==H(%)
QHRIAtO] XE -2,609 -2,615 -2877 -2246 -2,358 FO0|AE(E D) 49 3.6 3.2 4.2 4.4
SYRel HE =556 =542 0 0 0 HAO|AE (B H) 49 3.6 3.2 4.2 4.4
7|Et 27 21 25 -93 —69 EBITDA margin 13.1 115 10.1 10.3 9.1
WREEHIEE -4,402 -4,085 211 -600 -350 =0|YE 1.7 1.5 2.0 29 3.1
ChoIxrdael St 0 0 0 0 0 X}7| 20| E(ROE) 7.5 55 6.5 9.1 9.2
IR 2el Bt -4,400 -4,025 0 -800 -500 S5t 20|YE(ROIC) 6.6 6.8 6.3 9.0 10,2
Xteo| Bt 0 0 0 0 0 EHE(%)
Higax= 0 -59 -83 =71 -95 EoN IR 161.1 121.8 110.7 101.2 93.4
7|Et -2 0 294 271 245 =XtSH8 62.7 39.7 22.7 6.0 -5.3
HZUHI YR =F Tt -32 -362 1,934 2,228 1,933 O| X} A4HH £ (HH) 4.1 48 4.9 7.2 83
UES === EONE 3,996 3,965 3,603 5,537 7,765  EESA(HH)
I Sk = PN 3,965 3,603 5,537 7,765 9,698 =S HE 5.2 5.2 5.3 5.5 5.4
Gross Cash Flow 7,882 7,124 4,525 5,535 4,977 T OXpA S| E 17.7 18.7 19.4 19.8 19.7
Op Free Cash Flow 3,575 3,068 2,709 3,108 2,582 A LS| HE 6.8 6.7 7.2 73 73
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- YAte 38 25Y S LGOI (011070) LHFAE 1% Ol EQotD UX| A&LICH
- At & AEE 7|1EXIE E= HI3KO|H AFM XSTH Aralo] gi&LICE
- & X2o FEFEXNEMAE Ktz AdY X & X2 A5E J|UES SEFAYE X HEE ER6tD UX| YELICH
- & XIE0| HAE LHEES 2lo| oJAS FotH HtFstn ACH, Qfo £t AO|L ZHIQl0] AYEAS S SelIRfLICt
EXtelA HaEUg(2214) SEFI 0]
559 Xt EXtold SHFIL () =Jt
LGO| &l 2014/03/17 BUY(Maintain) 150,000 _ =
(011070) 2014/04/10 BUY(Maintain) 150,000& 200000 SHE
2014/04/30 BUY(Maintain) 160,000
2014/05/14 BUY(Maintain) 160,000 150,000 1
2014/05/22 BUY(Maintain) 160,000
2014/06/16 BUY(Maintain) 160,000 100,000 -
2014/06/17 BUY(Maintain) 170,000&
2014/06/30 BUY(Maintain)  170,0008! 50,000 |
2014/07/15 BUY(Maintain) 170,000
2014/07/17 BUY(Maintain) 170,000 0
2014/07/25 BUY(Maintain) ~ 170,000¢ . o e e oo
2014/08/11 BUY(Maintain) 170,000& 14/3/28 14/9/28 15/3/28 15/9/28 16/3/28
2014/09/11 BUY(Maintain) 170,000
2014/09/22 BUY(Maintain) 170,000
2014/10/13 BUY(Maintain) 170,000&
2014/10/16 BUY(Maintain) 170,000&
2014/10/27 BUY(Maintain) 170,000
2014/10/30 BUY(Maintain) 170,000
2014/11/12 BUY(Maintain) 150,000
2014/11/19 BUY(Maintain) 150,000
2014/11/24 BUY(Maintain) 150,000
2015/01/13 BUY(Maintain) 150,000
2015/01/28 BUY(Maintain) 150,000
2015/02/11 BUY(Maintain) 150,000
2015/03/18 BUY(Maintain) 160,000
2015/03/24 BUY(Maintain) 160,000
2015/04/13 BUY(Maintain) 160,000
2015/04/29 BUY(Maintain) 160,000
2015/05/27 BUY(Maintain) 160,000
2015/06/03 BUY(Maintain) 160,000
2015/06/12 BUY(Maintain) 160,000
2015/06/18 BUY(Maintain) 160,000
2015/06/24 BUY(Maintain) 160,000
2015/06/29 BUY(Maintain) 160,000
2015/07/09 BUY(Maintain) 160,000
2015/07/27 BUY(Maintain) 130,000
2015/08/26 BUY(Maintain) 130,000
2015/09/10 BUY(Maintain) 130,000
2015/09/15 BUY(Maintain) 130,000&
2015/10/05 BUY(Maintain) 130,000&
2015/10/14 BUY(Maintain) 130,000
2015/10/28 BUY(Maintain) 130,000
2015/11/03 BUY(Maintain) 130,000&
2015/11/20 BUY(Maintain) 130,000&
2015/12/10 BUY(Maintain) 130,000
2016/01/12 BUY(Maintain) 130,000
2016/01/26 BUY(Maintain) 120,000
2016/03/28 BUY(Maintain) 110,000
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Sxtol ¥ H8IIE

71 HEI|E(6HE) AdE HEI|E(6HY)

Buy(Oi=) AIETHE| +20% Ol It &5 ol Overweight (H|IZ=HTH) AIZTHE| +10% Ol Ent2| of 4
Outperform(AZ 2 & 43]) AIZTHE] +10~+20% It A& oA Neutral (5&) AZCHH] +10~-10% HS of4
Marketperform(A| &=l E) AIETHE| +10~-10% F7t &S Of4 Underweight (HI&54) AIZTHE] -10% O+ Z1tstef of 4
Underperform(A| &2 & o}3]) AIRTHH| —10~-20% 7t OF2f Ofl4d

Sell(0f &) AIRTHE| -20% Olst 37t o2t of &

EXrsE Hl& EH (2015/1/1~2015/12/30)

EXsa U HIE(%)

RS 178 93.19%

38 13 6.81%

O 0 0.00%




