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MktCap.(100mn): 139,190

ROE : 4.61%

® Good to Great

Op.Magin: 9.47%
PER: 29.40
PBR: 4.91

Dividend Yield: 0.17%0
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Foreign Shr.: 42.77%
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SMIC Research 3 Team AIMIAHI (004170)
<Appendix — Valuation Sheet 1>
2006/12 2007/12 2008/12 2009/12 2010/12 2011/12
O|OtE MZEA(2LY) 85 108 118 128 138 148
O|OIE MZHER) 7 10 20 30 40 50
Yy YES 6 6 6 7 7 8
O|OrE F I} DjEoH(ZL) 86,397,894 85,257,139 84,131,445 83,020,615 81,924,451 80,842,761
O|OIE ML} IIEWF2) 300 300 300 300 300 300
HHstE Mmet Ofs 123,943,000 130,140,150 136,647,158 143,479,515 150,653,491 158,186,166
O|OIE Dj=H 7,343,823,100  9,207,773,968  9,927,516,515  10,626,647,669 11,305,586,241  1,964,743,576
Hi SR OjEH 743,658,000 780,840,900 819,882,945 1,004,356,608  1,054,574,438  1,265489,326
o AtOf = 8,087,481,100  9,988,614,868  10,747,399,460 11,631,004276 12,360,160,679  13,230,232,901
O|OrE EYO|AE 7.6% 8.4% 9.2% 10.1% 11.1% 12.2%
HiSIH QlQio|elE 6.1% 6.4% 6.7% 7.1% 7.4% 7.8%
o|OtE ¥elo|Q 558,130,556 769,769,904 912,934,419 1,074949,172  1,257,990,670  1,464,469,777
HiSIH Q10| 45,363,138 50,012,860 55,139,178 70,922,767 78,192,351 98,522,362
Of| At EBIT 603,493,694 819,782,763 968,073,596 1,145871,939  1,336,183,021  1,562,992,140
NOPLAT 440,550,396 598,441,417 706,693,725 836,486,515 975,413,605 1,140,984,262
(+)Q, B X}AL APZHH 197,184 639,271,352 687,833,565 744,384,274 791,050,283 846,734,906
=T 290 440,747,580 1237,712769  1,394,527,291  1,580,870,789  1,766,463,889  1,987,719,168
gole SMXLE (1,243,116,216)  (1,535,337,896)  (1,651,969,757)  (1,787,787,583)  (1,899,865,331)  (2,033,603,079)
298 DY RpAL 5295146164  6,539,546,154  7,036,322,426  7,614,818,500  8,092,197,196  8,661,833,481
J|E} Yo &} 295,006,262 455,480,838 490,081,415 530,373,795 563,623,327 603,298,620
IC 4347,036210  5459,689,096 5874434085  6,357,404,711  6,755955192  7,231,529,022
Ol 4 ROIC(H ) 12.8% 12.2% 12.5% 137% 14.9% 16.3%
0l 4 ROIC(7| X) 14.0% 13.8% 12.9% 14.2% 15.3% 16.9%
ICE 7t 1,112,652,886 414,744,989 482,970,627 398,550,481 475,573,830
(+)S, 2SI RpAL AZty 197,184 639,271,352 687,833,565 744,384,274 791,050,283 846,734,906
= Ex}ol 1,751,924,237  1,102,578,554  1,227,354900  1,189,600,764  1,322,308,735
Of| At FCFF (514,211,469) 291,948,736 353,515,889 576,863,124 665,410,432
gholo|zt 1 2 3 4 5
SR 7HK| (469,085,916) 242,956,135 268,374,250 399,498,653 420,380,713
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<Appendix — Valuation Sheet 1>

WACC

ST8EE

Ol ROIC(2 EHA)
FCFF 2578(2 TA)
Terminal Value
7RI S|

PV of TV

=

re

= + ANZERtSH

Bl

of

YE XL

Value of the Firm
(-)Value of the Debt

Value of the Equity

Expected rate of return

9.62%
5.00%
16.30%
790,989,090
17,121,381,197
862,123,836
11,857,177,974
28,617,267
1,309,010,296

14,056,929,373

2,838,736,115

11,218,193,258

18,860,500

594,798
116,646
711,444
715,000
-0.50%

7| RH2H|& 9.62%
1 EHX| L Hb|Ef 0.77058
1 EX|F=EHEt 0.603
1 EX| 2 HH| et 0.68035
shmAlF=|0Y 7.00%
3EB = =AU E 5.40%
WACC 9.62%
KAZ7HX|(O|AHE M2 X))  2,838,736,115
E=XX|EIFK|(A|74EQH)  13,485,257,500,000
% == 6.00%
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