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SNU Midas Investment Club

BUY

Valuation
Target Price: 20,389~26,481

Price: 17,950
Margin of Safety: 14~48%

MktCap.(100mn): 4,087
ROE: 14.54%
Op.Magin: 26.4%

PER: 18.21

PBR: 2.82
Dividend Yield: 0.7%

Major Sh.Holder: CJ(26.40%)
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Outsourcing Partners
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Overseas Partners
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VI. Valuation
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2006 2007E 2008E 2009E

2oAA LA E A2 (HH) 14,397 17,768 21,144 24,950 28,947

XtE: 20074 E A

LESLT 2005 2005 2007E
IS 1,470 1,967 3,000

31|12 (NHN) 921 1,283 2,008
H=AY= 850 1,268 1,220
Al 4,086 5,570 7,768

H39| 2007\ DhZAS 20074 AtHE7| EHS 26 o Zro|ck

24, 2EQAAYAN M AIYZEHO| kx|t H|IF

2005 2006 2007E  2008E  2009E

230l H|AA| A CH] AIQUZEEO] HIE  2838% 3135% 36.74% 36.74%  36.74%
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AYZEAY Y EaeS oM =222 XLt X7t g A= TCHSHCH
H6.2007'4 AUZE LY 0j=N HIS
AHH &Y ofEHHF
CJ olE{ul 1,540 19.82%
TS 3,000 38.62%
A 2,008 25.85%
Heg=AY= 1,220 15.71%
H7. QB OiE =4
(CE)) 2005 2006 2007E 2008E 2009E \
CJ olE{ul 845 1,052 1,540 1,817 2,108
EIES 1,470 1,967 3,000
7|2/ (NHN) 921 1,283 2,008
Hf=AA= 850 1,268 1,220
2101 A YA X 14,397 17,768 21,144 24,950 28,947
AY=H 4,086 5,570 7,768 9,166 10,635
S2tQIAYAIE iH]  28.38% 31.35% 36.74% 36.74% 36.74%
AY =Hol HIE
3. DCFO| E0{7}= Zt APY
20080t 20090 CIOIEHLYl ODfEUL 79| FHKE AT, 2010~2012 o=
=Y JTE 10%E 7PdSRACE Ol 5H7 2EtIAYAZL Bt §EEQ 19.08% o
Zotof s Est= 2LoIC.
YYUO|YED FSIAE MEN F07t= HEE2 20043 0|29 g HoHof
AHESIULE 2004E0| @UUOtES Q2N CQHUWS MREFZ7E IAH HBIUT|
[l ZO0|Ct. FYUO|UES| AL 2003E 2.15% Of|A 2004EH0= 23.77%2 255t 52
= 7 ULk

@5"" Midas Investment Club

RUIE FXHES BAE A8, MEHEXIETE]




SMIC V1 24

13 22. QABU FYO|YE 0|

40.0% -

30.0% A

—*TEBIT/Uf=

20.0% -+

10.0% -+

0.0%

-10.0%@

-20.0% -

Xt&: Fnguide

a3 22.10CH~30CH OlF Mot

AL (100 ~30TH)QI T MY

25,000,000
20,000,000
15,000,000
10,000,000
5,000,000
a T T T — T
'\?‘6\ R e _19*»"“’0‘3' PO U O qsgm‘*' "..':’{\ &0
—*10m304(2)
g SAE

@ SNU Midas Investment Club SHIE Fxi2e AR o, ASUHFEXISES]




SMIC V1 24

4. DCF

(1) 2010~2012 Of=

o MEE 20% 71

2006/12 2007/12 2008/12 2009/12 2010/12 2011/12 2012/12
HEHMEE 20.00% 20.00% 20.00%
of| Abolj & 105,206,998 154,000,000 181,720,580 210,832,290 252,998,748 303,598,498 364,318,197
Of AMEBIT 28,897,316 42,435,548 50,074,106 58,095,998 69,715,198 83,658,237 100,389,885
NOPLAT 20,950,554 30,765,772 36,303,727 42,119,599 50,543,518 60,652,222 72,782,666
(+) 7, TS XA A2t 6,368,785 7,931,097 9,358,725 10,857,996 13,029,595 15,635,514 18,762,617
B 27,319,339 38,696,869 45,662,452 52,977,595 63,573,114 76,287,736 91,545,284
Aol 2XAIE 8,840,046 19,331,293 22,810,999 26,465,330 31,758,396 38,110,075 45,732,091
=R DR 20,617,955 22,003,761 25,964,521 30,124,048 36,148,857 43,378,629 52,054,355
7|Et HYHE =Xpa 13,438,248 17,860,426 21,075,369 24,451,652 29,341,983 35,210,379 42,252,455
IC 42896249 59 195,480 69,850,890 81,041,030 97.249.236 116,699 083 140,038,900
O AFROIC(E ) 52.6% 60.3% 56.3% 55.8% 56.7% 56.7% 56.7%
0| &ROIC(7| &) 56.9% 71.7% 61.3% 60.3% 62.4% 62.4% 62.4%
ICE 7t 16,299,231 10,655,409 11,190,141 16,208,206 19,449,847 23,339,817
(+) 7, FE XA A2t 6,368,785 7,931,097 9,358,725 10,857,996 13,029,595 15,635,514 18,762,617
EEA 24,230,328 20,014,134 22,048,137 29,237,801 35,085,362 42,102,434
of &t FCFF 14,466,541 25,648,318 30,929,458 34,335,312 41,202,375 49,442,850
stol7| 7t 1 2 3 4 5 6
S IEx| 12,862,833 20,276,957 21,741,432 21,459,954 22,897,178
WACC 12.47%| |AHZ|XH2H|E 12.47%
AFMEE 2.00%| |1 x| L et 1.01000
of| A+ ROIC(2EHA) 54.40%] [3AX|&HH| Et
FCFFEH (28HA) 70,106,833 | |st=Al=t=z2(0|Y 7.00%
Terminal Value 669,740,370 AT | I F=AUAE 5.40%
I 7Ex 9| B 99,238,354 |WACC 12.47%
PV of TV 372,191,283 Xt 7R (O] Ak = &Y) 112,635
S+ AL RIISA 103,324,387 FEXEIIR(A7HEH) 408,695,257
H| Q4 S A 28,297,382 ¥ ==l 6.00%
Value of the Firm 603,051,406
(=)Value of the Debt 112,635
Value of the Equity 602,938,771
el AL 22,768,538
A== 26,481
SR =7t 17,950
otX O} Al 48%

(e
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(2) 2010~2012 Of =

YBE 2% 718

2006/12 2007/12 2008/12 2009/12 2010/12 2011/12 2012/12

HEHMEE 2.00% 2.00% 2.00%
of| Abolj & 105,206,998 154,000,000 181,720,580 210,832,290 215,048,936 219,349,915 223,736,913
Of| AFEBIT 28,897,316 42,435,548 50,074,106 58,095,998 59,257,918 60,443,076 61,651,938
NOPLAT 20,950,554 30,765,772 36,303,727 42,119,599 42,961,991 43,821,230 44,697,655
(+) 7, FE XA A2t 6,368,785 7,931,097 9,358,725 10,857,996 11,075,156 11,296,659 11,522 592
[B3=Re 27,319,339 38.696.869 45,662,452 52.977.595 54,037,147 55,117,890 56,220,247
UHE A 8,840,046 19,331,293 22,810,999 26,465,330 26,994,637 27,534,530 28,085,220
=R DR 20,617,955 22,003,761 25,964,521 30,124,048 30,726,529 31,341,059 31,967,881
7|Et A =Rt 13,438,248 17,860,426 21,075,369 24,451,652 24,940,685 25,439,499 25,948,289
IC 42896249 59 195,480 69,850,890 81,041,030 82 661,851 84.315088 86,001,390
O AROIC(E ) 52.6% 60.3% 56.3% 55.8% 52.5% 52.5% 52.5%
of AHROIC(7| =) 56.9% 71.7% 61.3% 60.3% 53.0% 53.0% 53.0%
ICE 7Y 16,299,231 10,655,409 11,190,141 1,620,821 1,653,237 1,686,302
(+) 7, R XA A2t 6,368,785 7,931,097 9,358,725 10,857,996 11,075,156 11,296,659 11,522 592
EEAe 24,230,328 20,014,134 22,048,137 12,695,977 12,949,896 13,208,894
of| & FCFF 14,466,541 25,648,318 30,929,458 41,341,170 42,167,993 43,011,353
stol7|zk 1 2 3 4 5 6
R Ix| 12,862,833 20,276,957 21,741,432 25,838,693 23,433,797

WACC 12.47%|  [x}7]xb2E] 8 12.47%
ATHEE 2.00%] 14 1% s 1.01000

o)

o A+ ROIC(22HA|) 54.40%] 314 x| 24w | EF

FCFFEH (2&HA) 43,054,359 SHRA| A E 20| 7.00%
Terminal Value 411,304,305 3O | 2R 40 S 5.40%

S| 7Fx| 2o & 104,153,711 WACC 12.47%

PV of TV 228,571,972 ;'(I. 271x| (OlXIJ:II- _l?_;'(H) 112,635

=1 M2 ILE

g+ AN RIIEA 103,324,387  |x=zx|27}x|(A|7}EH) 408,695,257

H|H A S AL 28,297,382 SV Ed==X] 6.00%

Value of the Firm 464,347,452

(=)Value of the Debt 112,635

Value of the Equity 464,234,817

el AL 22,768,538

HNE T 20,389

SR =7t 17,950

el el 14%

5. 48

2010~2012 | MTE  mHZ7} orH o}zl |

20% 26481 ¢ 48%

2% 20,389 ¢ 14%
WACC 1247% £ XN&3l0f DCF ot At M™MZFT} 20,389~26,481A 22 SHX|F7H0|| HI|H

&
14~48% = BIIEY
2Nl 482 CAEU

C

T

=

F747F 01T A2 AMto

SNU Midas Investment Club

SHIE Fxi2st HaE o8, ASOHEXIHTAS




SMIC V1 24

o T

O] M= MEM FAT=|Cf 2|MA| Z20tE EMZ ©

o ZMENAMOIH 1 gekdnt eHdS 2SHK| el
Ct MEOEAIET2/0ME = B0l L& of st offH A= MRS XIX| ESLICH

SHIE Fxi2st HaE o8, ASOHEXIHTAS




