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Target Price: 8,373~16,965
Price: 9.000

Margin of Safety: -7—~89%

MktCap.(100mn): 892
ROE: 14.1%0
Op.Magin: 18.6%b
PER: 13.12

PBR: 1.59

Dividend Yield: 2.22%
Major Sh.Holder:

9] 3311 (21.5096)
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a2l ZEMOEIZ} AR HLEDOO|EE XMES T2 d

#HE DRAM ZAFHHIE HMZEY OFO|Ct o2t XMZF2 HAESRA
= HE7IsoH| HE0 ZEMAEl: E8A 0 =N EXNE =Y
T UCL Xt2/Al OIOIH|AEE =&, Ef HAE SH220| SAS| H|

UCHH EHMO| Cizstz F7tH Oigs 24" = AUS AOICh

EELI

ot
o
L
ot
il

. Valuation

2| X 482 Top-down HA5 Sdf ZEMOEIS &= DIEAUS FEIALL
8718

1L =W 2t ZAEH AZFZ20M = HAE S5tA AISA2E WE, L
HEE M X YAHO| HHEN HAFZH] =27t EEEICE 0|8 TRt 5to|HA
o =X DiESY HE2 Lo o ST HeX HAEH =28 FSIRAL

2005 2006 2007E 2008E 2009E

LY BEE A ZAPRIH| A|RIR R 598 615 635 662 667 (&gl
I HAE SF2A AIRFR 1936 1959 226.1 270.8 294.6
A4-A5 4044 4186 4087 3916 3724
AMEHAL BN OfE Y 18,336 19,081 18,686 21,928 26,109
SO A B H| o= 5,905 7,693 9,025 9,859 10,421
AT AL B A H AR 306 298 276 270 266

2. MANHEA BHEX 3 Hm2lel HH 22 2ol HES 3: 1 ok NEaE A
MR SEH HAPEH 3 Hmal HAEH 0jEe 75% %Zolgt JPEsiCt
c

HZ2 JAZH & SAe] FHAHS2 BSE Main tester = 5/6& AHX|otd R

@suu Midas Investment Club SHIE Fxi2e AR o, ASUHFEXISES]
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n

. —

2]

.Z’ AT S A AR ] 306 298 276 270 266

(4v] AMERL B 22| AR 229 224 207 203 200 J(Ht=X]| LY T 22| H|F 0| 75%)

[w) H2 Main tester 191 186 172 169 166 |3 Y £ 3™ B AEQ| HIE2 51)
<,: S tester 38 37 34 34 33

=
=
(9]
a,
=
S
O

o — . A . = IT =
3. ?I0IM R W ASE Main tester =Q27tX| FSIRULCL Ol MEE 0=

o — IT AL = =< H &S = (=]
A HEZ L0 HMEE =25 FOIRULCE otzf DZM 23Me2 HI{T £
=] 1T = = A S HH O = N d 3 A
=0 ZENOEIE St =20|H, 2l R 1t/ AdvantestE S LUUE =
Q0|C}.
AEEAL 2| =Y 2005 2006 2007E 2008E 2009E
NOR 673 725 898 864 843
NAND 5151 5,549 5,977 6,807 7,608
DRAM 8,176 8,808 7,435 8,259 11,827
T EWMOE| ZAFEH| Of= Y 2005 2006 2007E 2008E 2009E
NOR 9.2 9.0 10.8 9.2 6.9
NAND 703 68.6 719 721 624
DRAM 1116 1089 89.5 87.5 97.0
MBT 8 75 10 104 10.5

2007 4Q
NAND 24.0

ETER 448 917 1768 (A9)

AlLig|e B 718

2IMX 482 RA0M FAISE 27kX] 2|23 K0S HHBI0 47HK] AlLtE[2E B
=0 2L

@® a/gTxto] ZAPSH|(NAND, DRAM) =3 HE & 2010 0|F OlO|HIAEQ
=SHLE
@suu Midas Investment Club SHIE Fxi2e AR o, ASUHFEXISES]
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n
. —
2]
>
—] AlLt2|2 1. A0 ZAPSH|(NAND, DRAM) 57 HE &
© 20104 0| F OlO|HAEO] SHHE -> STYTE 2.8%
S g 2005 2006 2007E 2008E 2009E
E < U BHE N HAPEH A|EF2 598 615 635 662 667 (MAe) 0.02767588
« L HAE SA AZRE 1936 1959 226.1 270.8 294.6
o, A4-A5 4044 4186 408.7 3916 3724
E AMEERL N DS 18,336 19,081 18,686 21,928 26,109
8 SHO| LA HHEH| DjS Y 5,905 7,693 9,025 9,859 10,421
XL BN HAPE ] 306 298 276 270 266
YT o 22| ZAEH| 229 224 207 203 200 J(BtE=X| Lf T E22| H|F 0| 75%)
M2 Main tester 191 186 172 169 166 [(M3F1 237 HAH HE2 51)
=S tester 38 37 34 34 33
AMER K22 =Y 2005 2006 2007E 2008E 2009E
NOR 673 725 898 864 843
NAND 5151 5,549 5977 6,807 7,608
DRAM 8,176 8,808 7,435 8,259 11,827
ZEMOIE| ZAFEH| o= 2005 2006 2007E 2008E 2009E
NOR 9.2 9.0 10.8 9.2 6.9
NAND 703 68.6 719 721 62.4
DRAM 1116 108.9 89.5 87.5 97.0
MBT 8 7.5 10 104 105
2007 4Q
NAND 24.0
B 4438 917 1768 (49}l
2006/12 2007/12 2008/12 2009/12 2010/12 2011/12 2012/12
I EHHEE 2.80% 2.80% 2.80%
of atof &4 44,052,274 | 44,792,997 91,742,608 176,841,760 181,793,329 186,883,542 192,116,281
Of &EBIT 6,736,102 7,346,051 15,045,788 29,002,049 29,814,106 30,648,901 31,507,070
NOPLAT 4,883,674 5,325,887 10,908,196 21,026,485 21,615,227 22,220,453 22,842,626
835,246 851,067 1,743,110 3,359,993 3,454,073 3,550,787 3,650,209
5,718,920 6,176,954 12,651,306 24.386.479 25,069,300 25,771,240 26,492,835
IUE 2™ A= 20,579,285 14,557,724 29,816,348 57,473,572 59,082,832 60,737,151 62,437,791
SRR 8,240,353 6,226,227 12,752,222 24,581,005 25,269,273 25,976,812 26,704,163
7|EF A8 XA 4,259,050 2,866,752 5,871,527 11,317,873 11,634,773 11,960,547 12,295,442
IC 33,078,688 23,650,702 48,440,097 93,372,449 95,986,878 98,674,510 101,437,396
o AROIC(E ) 13.6% 18.8% 30.3% 29.7% 22.8% 22.8% 22.8%
of AFROIC(7| E) 12.6% 16.1% 46.1% 43.4% 23.1% 23.1% 23.1%
ICE7HH (9,427,986) 24,789,395 44,932,352 2,614,429 2,687,633 2,762,886
(+) 7, FE A A 24| 835,246 851,067 1,743,110 3,359,993 3,454,073 3,550,787 3,650,209
|= =AM (8.576.919) 26,532,504 48.292 346 6.068.502 6.238.420 6.413.096
ol & FCFF 14,753,873 (13,881,199) (23,905,867) 19,000,798 19,632,821 20,079,740
gel7|zt 1 2 3 4 5 6
SR x| 13,256,852 (11,207,163) (17,342,336) 12,385,379 11,440,283
WACC 11.29% A7\ A2 13.73%
AN RS 2.80% 114 %) 2 )| E} 1.12600)
ofl 4 ROIC(2EHH) 22.50%) 301X 2 £ 1.19000
FCFFEH (22HA]) 19,999,988 SHRAIZEE o] 7.00%
Terminal Value 235,503,639 e | I +AE 5.40%
ER B ETR- 8,533,015 WACC 11.29%)
PV of TV 137,933,401 Al F7Hx] (O RhAd S 2H) 29,764,323
B+ AEBERIIEA 45,394,814 FER|ZIIR (A 74EH) 89,198,100
H|H R 6,042,496 stA=EFal 5.50%)
Value of the Firm 197,903,727
(-)Value of the Debt 29,764,323
Value of the Equity 168,139,404
E 9,910,900
HEFIt 16,965
™7t 9,000
eHMotzl 89%
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n
. p—
2
|
e @ MM HAPZH|(NAND, DRAM) £ HE & HAE 3122 AT HE
S g
= < 2
o ALtE| 2 2. A4 E Rt ZIAHEH|(NAND, DRAM) S & &
E HAE st AZO HE X8 -> FTYEE -2.1%
o 2005 2006 2007E 2008E 2009E
O U U A ZAE] AR Z 598 615 635 662 667 (Mgl
I HAE SH2A AIHFR 1936 195.9 226.1 2708 294.6
A4-AS 404.4 418.6 408.7 391.6 3724 0.021
AMTAL SEE R OfEY 18336 19,081 18,686 21,928 26,109
stoyA Bt K| Oj= Y 5,905 7,693 9,025 9,859 10,421
AETR BHE A H AR 306 298 276 270 266
AMER O 22| HAPE | 229 224 207 203 200 |(BH= | W B 22| H|Z0| 75%)
M2 Main tester 191 186 172 169 166 [(M3EI 237 HAHS HEL 51)
52 H tester 38 37 34 34 33
AR O 22| ojEY 2005 2006 2007E 2008E 2009E
NOR 673 725 898 864 843
NAND 5151 5,549 5977 6,807 7,608
DRAM 8176 8,808 7,435 8259 11,827
ZEMO{E| ZAPSH| DHEY 2005 2006 2007E 2008E 2009E
NOR 9.2 9.0 108 9.2 69
NAND 703 686 719 721 624
DRAM 1116 1089 895 875 97.0
MBT 8 75 10 104 105
2007 4Q
NAND 24.0
TR 448 917 1768 (A2l
2006/12 2007/12 2008/12 2009/12 2010/12 2011/12 2012/12
EANTE -2.10% -2.10% -2.10%
of| atolf &4 44,052,274 | 44,792,997 91,742,608 176,841,760 173,128,083 169,492,393 165,933,053
O AEBIT 6,736,102 7,346,051 15,045,788 29,002,049 28,393,006 27,796,752 27,213,021
NOPLAT 4,883,674 5,325,887 10,908,196 21,026,485 20,584,929 20,152,646 19,729,440
(+) 7, S8 XpAF ALZE] 835,246 851,067 1,743,110 3,359,993 3,289,434 3,220,355 3,152,728
B 5,718,920 6,176,954 12,651,306 24,386,479 23,874,363 23,373,001 22,882,168
A8 BHAR 20,579,285 14,557,724 29,816,348 57,473,572 56,266,627 55,085,028 53,928,242
TRE DY AL 8,240,353 6,226,227 12,752,222 24,581,005 24,064,803 23,559,443 23,064,694
7|Et P& AR 4,259,050 2,866,752 5,871,527 11,317,873 11,080,197 10,847,513 10,619,715
IC _ 33,078,688 23.650,702 48,440,097, 93,372,449 01,411,628 890,491,983 87,612,652
o &tROIC(E ) 13.6% 18.8% 30.3% 29.7% 22.3% 22.3% 22.3%
Ol &ROIC(ZIE) 12.6% 16.1% 46.1% 43.4% 22.0% 22.0% 22.0%
|057+°" (9,427,986) 24,789,395 44,932,352 (1,960,821)  (1,919,644) (1,879,332)
S XA A2 835,246 851,067 1,743,110 3,359,993 3,289,434 3,220,355 3,152,728
I’S—Erﬂ"" (8,576,919) 26,532,504 48,292,346 1,328,612 1,300,711 1,273,396
ol & FCFF 14,753,873  (13,881,199) (23,905,867) 22,545,750 22,072,290 21,608,772
ghelz|zt 1 2 3 4 5 6
7| 13,256,852  (11,207,163) (17,342,336) 14,696,102 12,927,639
WACC 11.29%) A7\ AH2H| & 13.73%
S TMHEE ~2.10% 11 %| L | Ef 1.12600
ofl & ROIC(2EHA]) 22.50% 314 &| 2 | Ef 1.19000
FCFFEH (2eHA) 21,570,854 FEAIEZ20|Y 7.00%
Terminal Value 161,067,484 3L H | 2R =2 5.40%
RIS ET 12,331,094 WACC 11.29%
PV of TV 94,336,487 Al Z7Hx| (O] RHH £7Y ) 29,764,323
HE + AEMRIISH 45,394,814 TR IR (AI7}EH) 89,198,100
i =N s 6,042,496 Shy| =erge| 5.50%
Value of the Firm 158,104,890
(-)Value of the Debt 29,764,323
Value of the Equity 128,340,567
L A 9,910,900
MEMFE} 12,949
Rl 9,000
obopzl 44%

@suu Midas Investment Club SHIE Fxi2e AR o, ASUHFEXISES]
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2}
. p—
2
o, o, L}z S
= ® a/dHxto| HAPSH|(NAND 50% ,DRAM 20%)¥ HE & 2010'd 0|F 0}0]
S g
L} iz
= < HAEY SHYEE
o ALtE| 2 3. AT XL0)l Z AMEHH|(NAND 50% ,DRAM 20%)% & &
E 2010'3 0| OfO|HAEC SHEE -> ETHYE 2.8%
o 2005 2006 2007E 2008E 2009E
O U U A ZAE] AR Z 598 615 635 662 667 (Mgl
U HAE 82A AIRAD 1936 195.9 226.1 2708 294.6
A4-A5 4044 418.6 408.7 391.6 3724
APSFERE HEE R DHS 18336 19,081 18,686 21,928 26,109
SH0|LA HEE K| DjZ 5,905 7,693 9,025 9,859 10,421
AYAT HH A AR 306 298 276 270 266
AR O 22| HAREY| 229 224 207 203 200 |(t=H| L 22| H|Z0]| 75%)
3% Main tester 191 186 172 169 166 [(ME2X1 24 HAEO HEL 51)
=2 tester 38 37 34 34 33
AR O 22| ojEY 2005 2006 2007E 2008E 2009E
NOR 673 725 898 864 843
NAND 5,151 5,549 5977 6,807 7,608
DRAM 8176 8,808 7435 8259 11,827
ZEMOIE| AR THEY 2005 2006 2007E 2008E 2009E
NOR 92 920 108 92 69
NAND 703 686 719 36.1 312
DRAM 1116 1089 89.5 87.5 194
MBT 8 75 10 104 105
2007 4Q
NAND 12,0
EVE 328 55.7 680 (Mof2l)
2006/12 2007/12 2008/12 2009/12 2010/12 2011/12 2012/12
HEHMLTE 2.80% 2.80% 2.80%
of| atolf & 44,052,274 32,801,431 55,667,626 68,027,916 69,932,698 71,890,813 73,903,756
O AEBIT 6,736,102 5,379,435 9,129,491 11,156,578 11,468,962 11,790,093 12,120,216
NOPLAT 4,883,674 3,900,090 6,618,881 8,088,519 8,314,998 8,547,818 8,787,157
(+) 7, FE A aH24H] 835,246 623,227 1,057,685 1,292,530 1,328,721 1,365,925 1,404,171
ssigqel 5,718,920 4.523.317 7,676,566 9,381,050 9.643.719 9913743 10,191,328
A8 22 20,579,285 10,660,465 18,091,979 22,109,073 22,728,127 23,364,514 24,018,721
e RS PARY 8,240,353 4,559,399 7,737,800 9,455,880 9,720,645 9,992,823 10,272,622
7|Et 2 wXHak 4,259,050 2,099,292 3,562,728 4,353,787 4,475,693 4,601,012 4,729,840
IC _ 33,078,688 17,319,155 29.392.507 _ 35.918.740 36,924 464 37,958.349  39.021,183
O AfROIC(E ) 13.6% 15.5% 28.3% 24.8% 22.8% 22.8% 22.8%
0| AfROIC(7| %) 12.6% 11.8% 38.2% 27.5% 23.1% 23.1% 23.1%
ICE 7t (15,759,533) 12,073,351 6,526,233 1,005,725 1,033,885 1,062,834
(+) 7, F &R AH24H| 835,246 623,227 1,057,685 1,292,530 1,328,721 1,365,925 1,404,171
= S A (15,136,305) 13,131,036 7.818.763 2,334,446 2.399.810 2,467,005
oi &} FCFF 19,659,623  (5,454,471) 1,562,286 7,309,273 7,518,933 7,724,323
atol7| 2 1 2 3 4 5 6
R 17,664,833  (4,403,737) 1,133,349 4,764,438 4,400,876
WACC 11.29%] A7|AHEH| 8 13.73%
ATNEE 2.80%) 1A R| 2 H| EF 1.12600)
of & ROIC(2EHA) 22.50% 314 %] | Ef 119000
FCFFEZ (2cH)) 7,693,644 SHRAIE Z 2|02 7.00%
Terminal Value 90,594,110 3HE| I AU 5.40%
R EE - 23,559,759 WACC 11.29%
PV of TV 53,060,555 QI F7HE| (O RFLHM 2 7Y ) 29,764,323
a3+ AL RIIEHE 45,394,814 FEXZIFR (A 7HEY) 89,198,100
ol Bt 6,042,496 Rz EX=T=1l| 5.50%)
Value of the Firm 128,057,624
(-)Value of the Debt 29,764,323
Value of the Equity 98,293,301
He bt 9,910,900
HYFI} 9,918
L EST 9,000

10%

okx otz
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n
. p—
2
[ o, L} iz 3lo
= @ gTXtof| AAPSH|(NAND 50% ,DRAM 20%)% HE & HAE SIA A
> 5 >
L}iIx
= < o HE =&
Q AlLt2| 2 4.2 FXto]| Z4AFEHH|(NAND 50% ,DRAM 20%)4 HE &
g HAE 3194 AT HE 2% > YTHTE -21%
o 2005 2006 2007E 2008E 2009E
O U U A ZAE] AR Z 598 615 635 662 667 (Mgl
U HAE SH2A AIHFE 1936 195.9 226.1 2708 294.6
A4-A5 404.4 418.6 408.7 391.6 3724
APSFERE HEE R DHS 18336 19,081 18,686 21,928 26,109
SH0|LA HEE K| DjZ 5,905 7,693 9,025 9,859 10,421
AETR BHE A H AR 306 298 276 270 266
AR O 22| HAREY| 229 224 207 203 200 |(BH= | W B 22| H|Z0| 75%)
3% Main tester 191 186 172 169 166 [(ME2X1 24 HAEO HEL 51)
52 H tester 38 37 34 34 33
AR O 22| ojEY 2005 2006 2007E 2008E 2009E
NOR 673 725 898 864 843
NAND 5151 5,549 5977 6,807 7,608
DRAM 8176 8,808 7,435 8259 11,827
ZEMO{E| ZAPSH| DHEY 2005 2006 2007E 2008E 2009E
NOR 9.2 9.0 108 9.2 69
NAND 703 686 719 361 312
DRAM 1116 1089 895 875 194
MBT 8 75 10 104 105
2007 4Q
NAND 120
EVE 328 55.7 680 (Mof2l)
2006/12 2007/12 2008/12 2009/12 2010/12 2011/12 2012/12
HEHMLTE -2.10% -2.10% -2.10%
of| Aol ZH 44,052,274 | 32,801,431 55,667,626 68,027,916 66,599,330 65,200,744 63,831,528
Of| AFEBIT 6,736,102 5,379,435 9,129,491 11,156,578 10,922,290 10,692,922 10,468,371
NOPLAT 4,883,674 3,900,090 6,618,881 8,088,519 7,918,660 7,752,368 7,589,569
(+) 7, P &AM AH24| 835,246 623,227 1,057,685 1,292,530 1,265,387 1,238,814 1,212,799
| EREG 5.718.920 4523317 7,676,566 9,381,050 9.184.048 8,091,183 8,802,368
dHE 2TAE 20,579,285 10,660,465 18,091,979 22,109,073 21,644,782 21,190,242 20,745,247
TR DY L 8,240,353 4,559,399 7,737,800 9,455,880 9,257,307 9,062,903 8,872,582
7|Et S8 AR 4,259,050 2,099,292 3,562,728 4,353,787 4,262,357 4,172,848 4,085,218
IC 33,078,688 17,319,155 29,392,507 35,918,740 35,164,446 34.425.993 33,703,047
of AFROIC(E ) 13.6% 15.5% 28.3% 24.8% 22.3% 22.3% 22.3%
0o AFROIC(Z| £) 12.6% 11.8% 38.2% 27.5% 22.0% 22.0% 22.0%
ICE 7t (15,759,533) 12,073,351 6,526,233 (754,294) (738,453) (722,946)
(+) 7, P& A AF2t| 835,246 623,227 1,057,685 1,292,530 1,265,387 1,238,814 1,212,799
|E =AM (15,136,305) 13,131,036 7,818,763 511,094 500,361 489,853
of & FCFF 19,659,623  (5,454,471) 1,562,286 8,672,954 8,490,822 8,312,515
gholz|zk 1 2 3 4 5 6
2R P2 17,664,833  (4,403,737) 1,133,349 5,653,332 4,973,035
WACC 11.29%) 7| AH2H| 2 13.73%
ATMAE -2.10% 1 x| | 1.12600
0l 4 ROIC(2E4A)) 22.50% 31 x| 2 o E} 1.19000
FCFFE:ZH (22HA) 8,297,928 FRAIFZE|0Y 7.00%
Terminal Value 61,959,830 3| Zx A E 5.40%
X 7hxl Q| B 25,020,813 WACC 11.29%
PV of TV 36,289,588 Al 2 7Hx| (O] KA £ 7Y ) 29,764,323
B+ AINERIIEH 45,394,814 FREXRIIE (A7HEAH) 89,198,100
Cle=RuR=oNe 6,042,496 SHA| Z=etgel 5.50%
Value of the Firm 112,747,711
(-)Value of the Debt 29,764,323
Value of the Equity 82,983,388
el Falg 9,910,900
HAYFIL 8,373
SR F7t 9,000
obF o}zl ~7%
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192,000

17,000 / HEE5S

15,000

13,000 ///. PR

11,000
HIFZETF 9,00
HT% 9,918
9,000 —

8,373
7,000
5,000
*— D ATRRO| ZAFZH|(NAND, DRAM) SE ZE &20103 0|2 otO|HAE0] SHEE
W@ gTRO FAZEINAND, DRAM) ST £F & B A2 Ses AT £F RE
3 A E AN SAFEE|(NAND 50% DRAM 20%)4 & B 201038 0| CHO|HAEH 5B EE
T @ A ETR0| HAFYE|(NAND 50% .DRAM 20%)4 EE & EAE SHRA A|FY EE 2T

2o 7}do 2 DCF Valuation 3t Z1} AlLj2|@ EHE QoF Ze M™EFIII B
AL ZLHOM RSt MSE Main tester 7|25 ER/5t1 UACH, H=H ¢
gof 34 g2 LA Y= -GS 71T ZEMOE|Of Cish 2[MX| 482 Of
MSIC

S SHC

2l

AL
T

of EXM= MM FAIATRQ 2IMX Z20tE ECfz o 24E210AM0|H 1 F2da 2HdsS S
SHA| EELICh MESHEAATL(ME 2 20AMol WEO oAt o A= HMYAS XX Sl
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