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If ROE = 5.00% | ZIZ= Underlying EPS = W#75,880.00
HEF ujgdE = 1.53% | HIE X FAL ol = 4.00%
TEE = 98.47% | HIZ2SAME = 15.40%
dFs = 4.92%
e EPS DPS M % DPS > 7| RV
2006 W75,880.00 W1,160.96 Ww982.18 W1,194.97
2007 W79,615.95 w1,218.12 W1,030.53 W1,205.58
2008 W83,535.84 W1,278.10 W1,081.27 W1,216.28
2009 W87,648.73 W1,341.03 W1,134.51  W1,227.08
2010 W91,964.12 W1,407.05 W1,190.37 W1,237.98
2011 W96,491.97
AR S = w081 6.
If HE PER= 10
o= 714 = W729,000.00
7| EPS = W96,491.97
e 7|2 o & FTt = W964,919.69
If M= digfs9 = W6,081.89 | oo X}l = W235,919.69
If FAa = W729,000.00 | 5= of&ole = W242,001.58
=, ROE 5/ PER 10 & E=& JtEsS ;S [ 04 HAFAUE 590%E 2= = UL
ROE € 5~6 22 &1, PER 2 10~11 2 HAE FetlH Ot &2 22 22 =

ULH.
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{HE AT

13,60 | 280% 387 4.94% 6= 707 8142 921% 1028% 11.35% 1241% 13.48% 14.55% 1562%
13,00 | 203% 3,09 416% &521% 627 7.33%  839%  9.45% 1051% 11.59% 1263% 1369% 14,75%
12,50 1,242 2.29%  334%  4.40%  G545%  GBA0%  7ER% 8.60%  9.65% 10.71% 11.76%| 1281% 13.896%
1200 042% 1,47 251%  358%  460% G642 B668%  77E% 8770 981% 1085% 11.90% 12,94%
11,50 | -0.42% 0.61% 1.685% 263% 371% 4.75% G578% 6.082% 785% 0888% 992% 1095% 11.99%
11,00 | -1,30% -0,27% 075% 1,78% 280% 383% 485% 588% G690% 793% §95% 993% 11,00%
10,50 | -220% -1,19% -017%  0842% 1.86% 287%  389% 4,90% 592% 693% 795% 896% 993%
10,00 | =314 -2.14% -114% -013% 087 1,88% 288% 3.89% 4.90% 590% G691% 791% §92%
950 | -4,12% -3.13% -214% -1,142% -015% 085% 1.84% 284% 383% 483% 582% 682% 791%
9.00 | B16% -4.16% -3.18% -220% -1.21% -023% O076% 17M% 272% 371% 469% G563% 666X
8,50 | -B22% -524% -4.27% -330% -233% -1,35% -038% 059% 1,56% 254% 351% 443% G546%
8,00 -7.33% -6.3v% 5412 -4.45% -349% -253% -187% -061% 035% 1,31% 227% 323% 4.19%
750 | -8.51% -756% -6 G62% -BGVE -4 72% -307% -202% ) -1.88% -093%) 002% 097%) 1,92% 2897%
700 -9,75% -8.82% -788% -695% -601% -508% -414% -321% -227% -1,34% -040% 053% 1.47%
G50 |-11.06% -10.14% | -9.22% -8.30% -7.38% -6.46% -6.04% -4.62% -370% -278% -1.86% -0.93% -001%
FER
-4, 08%  -3.08% -208% -1.08% -0.08% 092% 1.92% 292% 3.92% 492% 592% 692% 792%
MES
f=r=ir—1
=, 22 5.90% OIA EO§ 8.95%2 +o2 22 & QUL
® ROE £ &5
PM 81t =2, ROE 5~6
@ golgo &3
SIASl HE Y FEE, CEOS AN CHst O, P& 52 LIS I g€os2
A A GHAl 20t &S0 M2SHCH J2U 0] HAl ExEo2 #)| [l BE2E
ol 15%E &olsz HFetC o2 15%
@ FCF 2 KEH
A0l BXIMH EHE XU, W2 =&4Ul S0l 2206t 010 OE &2Ita28(0t
A =MotD, MIOXACS RB2 £t 382 FCFE HEHGIFS. 1S AH JI=CPS 105.513
1.1 2HH CPS
If ROE = 5.00% | 1 =tAl 7|Z= CPS= WW105,513.00
HEF ul&dMEF = 1.53% | gelg = 15.00%
REE = 98.47%
1e MEg = 4.92%
Then A CPS -> PV
2006 W105,513.00 W91,750.43
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2007

2008

2009

2010

2011

2EHH 7|= CPS =

W110,707.93
W116,158.64
Ww121,877.71

W127,878.36

W131,714.71

W131,714.71

3.00%

2ChH J|E71%| =

1 EH CPS PV =

2 CHA CPS PV =

. ROE 5, 1EHHl & &

A Ol

ROEE 5~62 Hz &
aolg

ZA 21.65%2

W1,097,622.57

#385,099.85

W545,712.40

W729,000.00

w930,812.25

4.92% &0l

4.91%~5.91% Ol

W83,711.10
W76,376.19
W69,683.98

W63,578.14
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d .J'l'l'g SMIC RESEARCH 3 TEAM

-1.08%| -4, 86% -2 00 -0061% 1, 6% A3% 0 B30% §VE% | 11,29% 1391%  16.62%
-0.09%]  -1,90% 0162 229%  448% B Tx 907x 11.48%  1396% 152X 1917X
0.91%| 0.99% 302% B0k TEEX 8.4¥% 0 11.78% 1411% ) 1654% 1908% 21.64%
1.91%(  3,79% BUE% 7O 994% 1211% 14.38% ) 1666%  1904% 21,50% 24,03%
29%  B50% 8462 100473 1254% 1467 16863 1913%  21,4B%  23.86% 26 34%
391%  9.13% 11.05%  1302% 1506% 17.14%) 19.23% 2181% 2379% 2614% 28568%
4,91%| 11,66% 13,66%  1550% 1749% 19564% 21,68% Z381% 2606% 28,35% 307:2%
A1 14,15% 16,00%  17.90%  19,65%  21,80% 2392% 26.0d4%  2823% 3048% 32 79%
B.91%( 16562 18,362 20.22%  2214%  2410%  2612% ) 28.20% 3034% 3254% 34.80%
191%| 18,875 2068%  ERd4vE 24.38%) ZG27% 26.20% 3029% 3230%  34.53% ) 36, 74%
Bl 21,12% 22,86% | 24.BR% 2649k 28,30% ) 3031%  3230%  34.35% ) 36.45% 30 EI%
9.9%( 23.30% 25012 267B%  2856%  3041% 3231%  34.25%  3626% 38313 4040%
10,91%| 25, 41% 27.09%  B.81% 3067 3238% ) 34.24% 3614% 3810% 40 11% ) 4217
11,917 27, 46% 29, 11% | 30,79%  3252% 34,29% ) 3610% 3797 39.80% ) 41,858%  43.86%
12,912 29,452 31062 32 71%  34.40% 3613% 3791%  3973%  4161% 4353% 4560%
15|
M ERE
== e 0,502 1,002 1602  200%  250%  300%  350%  4.00%  450% 500%
HSEHE
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Valuation Z1 PMELZ= %4 5.90% DCFZ= 21.65% 2 =4S &2 =

2 T A oo =S =S F=&SHCE.
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