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Company Background
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SAMSUNG ELECTRON BUY 40 Target (KRW) 1,921,132

HOLD 5 Price (KRW) 1,566,000

SELL 1 Mkt cap (KRWm) 220,303,842
(KRWm) 2013A 2014A 2015A 2016F 2017F 2018F
Pre-Tax Profit 38,364,279 27,875,034 25060,095 30,259,431  34,405315 37,402,098
Net Income 29,821,215 23,082,499 18,694,628 21,967,463 25,168,625 27,217,390
EPS 197,841 153,105 126,305 149,084 173,117 188,547
EPS growth (%) 86.7% 22.6% 17.5% 18.0% 16.1% 8.9%
PER (x) 7.92 10.23 12.40 10.50 9.05 8.31
DPS 8,000 14,300 20,500 25,319 29,621 31,842
Dividend yield (%) 0.5% 0.9% 1.3% 1.6% 1.9% 2.0%
BPS 1,102,418 1,244,674 1,356,056 1,222,487 1,368,113 1,486,698
P/BV (x) 1.42 1.26 1.15 1.28 114 1.05
ROE (%) 19.82 13.08 9.75 12.31 13.00 12.64
ROA (%) 15.09 10.39 7.91 9.04 9.90 9.81
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Current Target Upside PBV PER

Name Bloomberg Price Price (%) 2559F  2560F  2559F  2560F
USA (USD)
ALIBABA GRP-ADR 4.77 103.62 11459  10.6% 6.44 5.23 32.12 25.35
ALPHABET INC-A 4.71 811.77 935.92 15.3% 3.97 3.32 23.74 20.08
FACEBOOK INC-A 4.57 129.05 157.18 21.8% 6.32 5.00 32.47 25.02
APPLE INC 4.51 117.34 129.38  10.3% 5.10 4.56 14.20 12.96
MICROSOFT CORP 3.95 57.11 59.14 3.6% 5.89 5.22 19.67 17.69
YAHOO! INC 3.92 42.36 43.48 2.6% 1.41 1.41 86.98 76.32
INTEL CORP 3.90 37.13 40.55 9.2% 2.74 2.53 14.25 13.17
QUALCOMM INC 3.88 66.06 64.88 -1.8% 3.25 3.08 15.43 14.00
EBAY INC 3.58 31.50 32.08 1.8% 5.09 4.64 16.71 15.15
KOREA (KRW)
NAVER CORP 4.86 835,000 955,593  14.4% 8.64 6.48 33.73 24.81
SAMSUNG ELECTRON 4.67 1,566,000 1,921,132 22.7% 1.28 1.14 10.50 9.05
LG ELECTRONICS 4.12 50,300 63,387  26.0% 0.73 0.69 12.19 9.87
JAPAN (JPY)
YAHOO JAPAN CORP 3.80 401 518  29.2% 2.40 2.14 17.08 15.45
FANUC CORP 3.04 18,945 16,733 -11.7% 2.72 2.65 33.27 29.18
HONG KONG (HKD)
TENCENT 4.84 210.40 236.66  12.5% 11.00 8.19 38.52 29.53
SINA CORP 4.63 76.95 79.75 3.6% 1.87 1.78 67.74 40.61
BAIDU INC-SP ADR (USD) 3.88 175.41 185.85 6.0% 4.49 3.87 39.01 27.46
LENOVO GROUP (USD) 3.32 5.11 5.61 9.8% 2.00 1.79 10.13 8.90
SOHU.COM INC (USD) 3.13 43.09 45.99 6.7% 1.46 1.52 n.m. n.m.
TAIWAN (TWD)
TSMC 4.18 189.00 196.74 4.1% 3.58 3.15 15.35 13.97
HON HAI PRECISIO 3.29 81.90 81.81 -0.1% 1.28 1.21 10.90 10.09
GERMANY (EUR)
SAP SE 3.98 79.14 81.56 3.1% 3.73 3.36 20.46 18.36
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