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Valuation
Target Price: 13,271
Price: 8,550

Margin of Safety: 55%

MktCap.(100mn): 1018
ROE: 19.04%

ROA: 14.47%

Op.Magin: 10.97%
PER: 6.90
PBR: 1.31

Dividend Yield: 3.07%
Major Sh.Holder:

ASH 33.01%

Initial Coverage
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Stepping Motors 7|
0| A8std EHFH
ESMotor0]| H[3{ &5,
7HHHM FH-E 7t
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AEEN

FHAE Stepping Motor 27|

Stepping Motor= 2 EtMotoro| 3|HMEM

=2

Hig LMD (Pulse)Tt 2|™ 27t
M Aol /x| Mol&2z Aot E4S ZHXA ULk LFS CXE MoiY
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= boles 74X RACE B89 =FJEE 2t ASA ZE, CX 74
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gt PC, LES, ZEIH, 7PYE-AFE At3=t7|7]0| 2017 HZE0| AlE A=t
7

D/C Motor vs Stepping Motor
7|1&0| AFEHE ODD(Optical Disk drive)ojl AtE3tEH Z =X -Z5Motor(D/C Motor)
E3L =5 MO5H7|7F R, Motorg #&3517| fIgt 715 Al

=
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= UHSHA 792 & ULk SR of & geoz AL SO0t 7‘*55}'— E':*
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18 3. Stepping Motor, D/C Motor H|x 18 4. Stepping Motore| =&
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HMx| Al o3|

TE!
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E
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6.62%
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Cost Lowest Medium Low Medium or
Medium
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Noise Low Low High High Low
Gears None YES None YES None
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e e

go|dE 10.97% 9.00% 8.54% 8.21% 7.95% 7.65%
T, TSR Az 1.48% 1.78% 1.78% 1.78% 1.78% 1.78%
A ERMAE 16.32% 18.65% 18.65% 18.65% 18.65% 18.65%
o S PN 9.13% 11.88% 11.88% 11.88% 11.88% 11.88%
= ESPAYNY 1.32% 1.03% 1.03% 1.03% 1.03% 1.03%
7| Et o SRHAL -0.94% -1.20% -1.20% -1.20% -1.20% -1.20%
2008 2009 2010 2011 2012 2013
of| Abojf Z 4 116,832,057 117,843,820 124,652,250 127,658,266 129,283,438 130,243,271
o £ M ZHE(H A3 E ODD 2EH) -26.0% -8.0% -6.0% -2.0% -2.0%
0j EH (2 E) 41,583,000 30,771,420 28,309,706 26,611,124 26,078,902 25,557,324
HEHAMEE(ESE ODD 2H) 20.0% 16.0% 7.0% 3.0% 2.0%
HEH(ES) 48,282,000 57,938,400 67,208,544 71,913,142 74,070,536 75,551,947
EHNEE (O 2E 0.0% 0.0% 0.0% 0.0% 0.0%
i EH (T2 =2E) 20.134.000 29,134,000 29,134,000 29,134,000 29,134,000 29,134,000
JEEDMEE -26.0% -8.0% -6.0% -2.0% -2.0%
of| A EBIT 12,813,821 10,605,944 10,645,302 10,480,744 10,278,033 9,963,610
NOPLAT 9,571,924 8,272,636 8,303,336 8,174,980 8,016,866 7,771,616
(+) 7, FE X A2t| 1,731,154 2,093,555 2,214,511 2,267,914 2,296,786 2,313,838
Z3Z7e 11,303,078 10,366,192 10,517,846 10,442,894 10,313,652 10,085,454
WACC 9.09% A2 | X288 9.09%
ATMEE 0.00% 1 X[ L EHH| et 0.70820
ol &+ ROIC(2 =HA|) 20.42% Sh=A|EZE (o[ 7.38%
FCFF 25 (2 cHA|) 7,771,616 3HE =M FUS(HE D) 3.87%
Terminal Value 85,456,219
WACC 9.09%
six|7bx| 2| B 18,571,820 if°':‘7ﬁ|(0|7‘+“”‘ FxH) 0
PV of TV 55,301,135 FXEIR(A| 7B H) 78,006,421
HI + AR RIIEH 26,172,702 ﬂﬁli%ﬁﬂl 0.00%
B S XpA 21,029,238 T A B
Value of the Firm 121,074,895 1987 W HAX|4 76 Eﬁfﬁﬁ)lﬁl EES
(—)Value of the Debt 0 - : =
M BhALAY 0 2008 A WX 1529.5
21 Az
AFISALAR % S/0 5 . ) X| o0l B of
2MFE #MET| |g=zlnl 7.38% | S5t 2 a2
PMF L FAS Al et
(=) Value of the prefered stocks 0
Value of the Equity 121,074,895
gkl Al 9,123,558
VSN 14,526
= 13,366
: w 13,271 12,443
= W 8,550 11,691
- 11,067
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Appendix

2K A A CHX = H
(100Mn.) 2005.12 2006.12  2007.12 2008.12 (100Mn.) 2005.12 2006.12 2007.12 2008.12
&Y 631 700 949 1,168 KRS 496 451 610 629
=0t 558 632 795 972 s2siie ¢
HEs0 73 68 154 196 |2 A= 216 125 216 223
THOHH] & ANBERINEA 38 20 21 31
st 49 46 66 68 IEE 176 232 277 266
QI 2AH| 15 15 19 23 XH D KAk 41 51 80 83
2ZHIhA 2| 2 1 1 1 HIRSXIHa 211 289 276 343
DE T A ALY 1 2 2 2 S XA 87 159 146 210
JIEFEHORH] 2 SE XAk 106 108 103 107
QB2 H| 7 6 15 17 P XA 12 16 16 15
ge012l 24 22 88 128 KA 708 740 886 972
jecResgelRegel 22 2 16 39 REEX 117 179 207 177
Ol Rp4=2! 7 8 7 12 S 96 118 129 87
Ol Xl & 0 SO 2
2B XEY -2 -3 -0 24 SsEEDI
2 ghEt At -2 -3 1 16 xea
X202 13 4 2 4 HSS2U 24 27 24 22
JIEtE Qo 1 1 10 7 ALZH 0 0 0 0
HEHSAI 0l 46 24 104 167 |2t 2 0 0 0 0
golNhbl 8 7 25 43 SHSH 141 206 230 198
H A0l 38 17 79 125 =2 50 54 54 60
SCHAI 012 203 107 107 108 110
2J12=0/ 38 17 79 125 o2 575 534 610 718
EPS (&) 474 205 1,010 1,308 r=xs -148 -145 -102 -125
43 EPS 1,007 1,306 A 567 534 655 774
FREXNXE
2005.12 2006.12 2007.12 2008.12 (W,%) 2005.12 2006.12 2007.12 2008.12
57 45 49 108
38 17 79 125 S -10.5% 11.0%  355%  23.1%
FEEE =30 3 24 28 40 A -68.2% 0.1% 176.4%  40.3%
SE X AIPA 2] 13 14 13 13 EBIT MZHE -78.1% -7.0%  299.0% 46.2%
LS XHARAR2H| 1 2 3 4 SRMMTE 0.0% 4.6% 19.7% 9.8%
ElAs 3 3 4 5 Profitibility Ratios
2|3ttt 0 5 0 0 I E50|YE 11.5% 9.7% 16.2% 16.8%
2T I -13 45 49 108 EBITDA OIZI & 5.9% 5.4% 10.9%  12.4%
JIE -0 -46 41 -90 EBIT olxI & 3.7% 3.1% 9.2%  11.0%
AASSOZ 0I5 MB™ASZAIE 0| & 7.2% 3.4% 10.9% 14.3%
Aot HS 15 4 -58 -57 27|00l E 6.0% 2.5% 8.3% 10.7%
EXEss358 -37 -6 -65 -67 Stability Ratios
SR EXF -14 -19 -10 -18 St g 24.9% 38.5% 35.2% 25.6%
SE A M2 0 0 2 1 e 1R -44.7% 27.2%  -36.2%  -32.8%
SETA B2 -9 -8 -3 -4 F&Hlg 425.1% 252.3% 294.8%  356.1%
EXRA B2 -5 -70 11 -32 x| & 389.7% 223.7% 256.3%  309.3%
JIE -9 90 -64 -15 O| RHE Ml & 2319.7
NREss258 -45 -46 43 -33 Performance
I 2SSOt -0 0 0 0 Ratios
ATH B2 0 0 0 0 ROE 6.6% 3.2% 13.3%  17.5%
=z 0 0 0 0 ROA 5.3% 2.4% 9.7%  13.4%
GE=g=1SIpNI=: 21 -4 -4 -10 ROIC 12.8% 7.9% 24.3%  31.7%
JIEt -24 -42 47 -23 Per Share Ratios
JIEI835E 0 0 0 0 =X EPS 288 134 663 1,049
=8=258 -25 -7 27 8 B NP 4,316 4,488 5,501 6,498
JIESE] 51 25 18 45 Fasasg 394 254 798 1,194
olgsa 25 18 45 53 FoE= 100 50 195 215

e e
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