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Valuation
Target Price: 31,563
Price: 17,850

Margin of Safety: 77%0

MktCap.(100mn): 79,571
ROE: 19.93%
Op.Magin: 7.3%

PER: 8.74

PBR: 2.49

Dividend Yield: 096
Major Sh.Holder:
AF4(21.38%)
Foreign Shr.: 3.74%
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CESE tact boardOf| Al touch board22| Mzl t™HO|A ZAEZ YA tact board&
MEUE HMZH Bt YH|2| touch boardE XEY 7t5d0| EXstE2z CH7|H
oz miE B7 =27t Lofd & RUCE SHX|TE touch board AT JFHEO| A
100%0f 0|5 Aoz FYE I, HEZYATF X EX Chetof =3sta

A2z O|2fst 2|23 Q02 =5 dME A2z oJErh

2. M2 ZIES SEHE AN LMot 24

SISIA LR Z0M= ME ditste AR E 50% =25t SEMES
M50 FHS5ED QU SHX|BF o] F29| OjF0| OpF LysHX| gfop Fetot
ofE ML =57 S0t

SHX|BF of2{st AtY FEZEE SM +=24H0| 2 SEHE FHY = U
Mo &7|Me2 Be I =AE J&0| 7[HECt Valuation OM= 2t €2
=24ddES 125t0f, SEMEBNAM 7|THE= HES ZHSHR| UCH

V. Valuation

2 53.11% OJCt.
= LIEtW= A2 AMZAH el 80| 7k & JA2o[Ly. ALt

SIC{A|7 = Zak X 80% 2| OjE0| o

44 SO BEAS X0 2HAHS I B0 SHE
oEH =2 d¢&
7t &SRO D

HAzHEH Zdotct

i
=
oA
|.|-|
oA
>t
ikl
|0
b T

2006 E7IX| Of=9| CHEEE tact board O] OJ&=0|LC}t. &X|= tact board 7} touch
board 2 CHME/0] 7H= TOICE BIX|TH YA 7|EBHHZ touch board & S
HAALELl HEMZE Ch2eh =l U3, AT XHAe] P& & 100% of Ol
Ch #x] BEZYAO| Touch board A|RH HRE8S 53%0|C} E3H RIQUEH A

=7/| ME0 touch boardZ CHA|E|l= HAALRYC] §EE2 AMEL =2 XS
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J|cfet 4 Ut

2
7
b2
o
=)
<

2006 H7HX| 2| HYO|E2 tact
01| Hioh =2 7|20 ER3tE2
R X0 =2lst 2t 0|2 YBots THAHY Arz= SHSH| B2 A=

0

= o
A HAF AR BYO|YEQ 126%E HESIEF AL

board ©| 0|2&O0|Ct. touch board &= tact board
AYO|YBO| Of 5 HOE FHBICL SHX|T

=
=
(9]
a,
=
S
O

2003 2004 2005 2006 1+{TE HIHTE

MXAIG S O =l(Ad 2) 150 188 313 524 1.531121 0.5311208
SlStAIHE D= (A f) 327 483 530 529 1.165325 0.165325
T2 12, FX} AIQEL DN 113 13. 315} AIEL DOy
600 - 700
500 - 600 - y = 312 4eV1s3 -
400 4 =00
400 -
200
200 A
200
200 SO ALY e
100 - e
100 O =AH(AHH)
0 T T T 1 O
2003 2004 2005 2006 2003 5004 5005 5006
II—E_' I|-§_‘
2. Sl B
AE0l 7psoR A2 49 EAS K240 HHARES U BF HHES 1653% O[Tt Glass
Bl AL2|IRE slimming A|&Q| MZEME QM 7|&3t HE ZHE 1R 2™HO|CL HEE, L
AEislo, 0fH 4EEQY ES, PDP § J[OUE HXAANES| A0 gt AH|XHQ| L|=7t Zst7| {-20]|Ct.
16.53% £ H85P|= 2007 Glass slimming MZ A|ZF27} 30090|0{ 2008H0|= 60022| A|Z
eIt DE O|ABICE BIX|T O] AR XS TET AEZYAI} XIXSHH E HES

= 2gs5ts A2 O ot TESIe it 20| AL2[RF L0 =ERACH

AlLtg|e1 HE 2L AT} Glass slimming A|&0M HQ8e 2HEMoZ Ys{LtZ Holc}.

AlLtE| 22 Seot dRes Aot = AO|C.

i}

A

AILIE| 2201 A AIFOM 0%2] HrEs AHX[SHA ElCt 7Hgei2XL o] B0
= 71E0 AE AP0l FAIE 282 A 4d P JTYES ME FaES
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Analysis

=
=
(9]
a,
=
S
O

SMIC J1g 24

k

Ok
ot

59 S¢ JHOIUE

0] 2%0i|A] 497%7}X| =
st 7hg,

0

511 SOt jEeY A%
34.82% Of|JM RIAFS

ZLBIL 7pPgotct

B

(M
ofn

o gojolE
3% Oj|A] 9.28% 71IX|
FFBiCER TSI

~ o
(9,1

o rlo o

(e

Ch. AlLt2|219] 32 dEES THH2Z mtefstr| o2 AR, 2452 7t
gl AlLtg[R29] dEES AHEIES oL
JIEMZL BYOIAES & 2% O|Ct Glass slimming S&XF2| SYOIHE2
10%~20% O|C}. 23EE| glass slimming HE2| M40 FAS| FIt6lD USS
HtGoto] SRYO|YE0| ez SEHZE 20%% SIretCin ofxf. O2{H S5E 29| &
Y012 497% 7t =l=H 3 FI2= 0| O[YE0] FA|E LD 7HISHAY.
3. X|F fEY YYEN SHOIYE
HAALGDE SHSEALRIC| OfE H|E2 11 O|Ct MAIALY ROl mjE MEE0| O
48 A22 OldELt 2+HQl valuation & [0 7|EL dTES MESIEE
SHAR TR Rt SttAR ROl ¥ ES tede off HAEZYA DEA9
g= sHt 48&S 82 + AULL

(53.11 + 16. 53)/2 = 3482 %

<
£y

Aol 25 24Xl JPgo| =
et 20| RAlE= SAIM TUZHE
S2|7¢ Ih2CH O%7| 20 2007H9] MEEL 34.82% = 0

JEEO| 20%Y Zaototin g SHAL

H3. IjZ4 SHE%)
2007 2008 2009 2010 2011 2012
O EHMASE(%) 34.82 27.85 22.28 17.82 14.26  11.41

o

2l 780 o5t FAAIY R 1t SYO0|YES MEBHZ|Z2 SHCh 12.6%. =fet

=
AR = 2%0|M 5 ¢t 20%% SotetCil 7HgUCt.
B4, AL EQ atstAIY 22| DjEH|Z
2007 2008 2009 2010 2011 2012
T REALA 5(%) 12.6 12.6 12.6 12.6 12.6 12.6
SESEALE 5 (%) 2 2.4 2.88 3.456 4.1472 4.9766
A (%) 7.3 7.5 7.74 8.028 8.3736 9.2883
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)
R
2 4. DCF
©
5 S H5. g% 514 7} FCFF 0=
o <
Y] 2006/12 2007/12 2008/12 2009/12 2010/12 2011/12 2012/12
o EHNEE 34.82% 27.86% 22.28% 17.83% 14.26% 11.41%
e of Ao Z K 105,296,502 141,960,744 181,505,329 221,953,428 261,522,930 298,822,042 332,917,092
(] of| AFEBIT 7,747,022 10,363,134 13,612,900 17,179,195 20,995,061 25,022,163 30,922,338
@) NOPLAT 5,616,591 7,513,272 9,869,352 12,454,917 15,221,419 18,141,068 22,418,695
(+)5, L ERFAF AbZpy| 732,099 908,655 1,161,770 1,420,668 1,673,942 1,912,684 2,130,918
zsiggel 6348690 8421927 11,031,122 13875584 16895361 20,053 752 24549613
AUUZ STAHE 16,599,768 23,156,319 29,606,743 36,204,546 42,659,035 48,743,183 54,304,691
SR8 DH R 7,543,602 11,163,593 14,273,323 17,454,104 20,565,794 23,498,944 26,180,130
7Bt HA B =R 1,063,182 (141,754)  (181,241) (221,630)  (261,142) (298,387)  (332,432)
IC _ 25206552 34178158 43698825 53 437.021 62,963 687 71,943,740 80,152,389
o AFROIC(E ) 24.0% 25.3% 25.3% 25.6% 26.2% 26.9% 29.5%
of AFROIC(7| %) 26.1% 29.8% 28.9% 28.5% 28.5% 28.8% 31.2%
ICZ7FoH 8,971,606 9,520,668 9,738,196 9,526,667 8,980,052 8,208,649
(+) 57, T8 RAF A2t 732,099 908,655 1,161,770 1,420,668 1,673,942 1,912,684 2,130,918
S EX 9,880,260 10,682,437 11,158,863 11,200,609 10,892,736 _ 10,339,567
of &F FCFF (1,458,333) 348,685 2,716,721 5,694,753 9,161,015 14,210,046
ael7| 2t 1 2 3 4 5 6
S 77| (1,278,679) 268,066 1,831,299 3,365,842 4,747,524
6. HYF7 £
WACC 14.05%| ®7. WACC =H
BTETE 2.00% A7 AL 2 15.55%
ofl &+ ROIC(2EHA) 35.10% N o
) A 14 x| 2= || Ef 0.22680
FCFFZEH (2&HA 21,141,277
( ) 3 x| | Ef 1.45000
Terminal Value 175,446,280 St A| R T a0 7 00%
e | = A T=AUE 5.40%
SR It 2| B 8,934,052
PV of TV 90,921 ,735 WACGC 14.05%
=1 ML= - -
HE + AIRERIISHE 7,010,828 |xpe| = 7| (O] XburAd ) 8,124,361
H|odod 2 XA
IS &gk 2,504,844 |z = x| 5 51%| (A 7}H5) 57,258,338
Value of the Firm 109,371,459 ShA =222 4.83%
(-)Value of the Debt 8,124,361
Value of the Equity 101,247,098
HHl A 3,207,750
o8| ==7); 31,563
SR =7t 17,850
ok ol 77%
DCF Valuation Z1}, H79| 7HH0 w2 } SOl 88 14.05%2 F=H™HOISLCE 2| Valuation 7HH0| M2f &3

77% of Q0K &8 57t0| FCFFE sixjA|do =2

2%E ™850 terminal value

olstof o

TSHRALCE

Sh
O
=
=
=

m60| At 0| SEEQO0 HMEII0| HIs) 77%2]
OFEONElIS g BoCH

AE2UAL HAALRIHS SfefAlRe 2Y T3l ZEER|Q ol TES M
S THABRITE Ok ofL|at HXY touch board MEXEO| SCHED UHEK T} Cf
Ztetgle S SAtel BHETE Bt WL0|AS FIH7H SAl0| 0|20 X2
ArIHoRE HES ME JH5M0| EXICH o 4 ot 3+ Glass slimming
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7
b2
o
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<

=
=
(9]
a,
=
S
O

SMIC J1& 2A
7182 MFE St DEIIIHK| 7|20 JHY O MEYE otstAt Sl Yol
e JMASE ELfn QCH= FHO|M AEEZYHAQ| Ol HLE 7|E AHEE
o2k 257 %S Fdsiz HE=R '=lﬁ = HXAIYEL 2IStALA R 22t 9|
ZES A2l BHEZ Eig|Lotes = BEOoF1 UrCt o|2{st 0| Ojzfoj
L =2 9dnt d¥d48oz AAE Zdolﬂf 7|CHSHH SMIC 7|24 482 Of
£ FHEICH
APPENDIX : ZIEZLIA X|SRE
Balace Sheet
AHAESEA| 139.7 215.5 348.4 441.0 450.7
= KHat 106.8 150.1 242.2 338.7 329.9
E"’ XFRFA 72.2 100.9 137.7 209.6 241.8
HISLESH XA 0.8 1.5 2.7 35.2 38.8
IS AR==DNPNF; 9.1 10.9 10.5 36.7 36.1
CHOIOHOH S & 0.0 0.0 0.0 0.0 0.0
OHEHA 57.8 84.8 115.4 131.0 162.7
H 20 RFAH 34.6 49.2 104.6 129.0 88.1
HI S S XHot 32.9 65.4 106.1 102.4 120.8
S XFREA 10.6 14.3 27.3 17.3 17.3
Heotss&A 4.3 1.3 2.3 2.8 3.8
B RESA 0.0 0.0 0.0 0.0 0.0
NZYHHEEF4 0.0 0.0 0.0 0.0 0.0
SE XA 17.0 43.9 74.2 72.9 75.4
EX 8.7 10.9 10.9 11.8 115
A H| XA 9.7 14.3 73.9 78.1 87.1
ANZEHEEEXF4 0.0 0.0 0.0 0.0 0.0
A2LEH4Y| 3.2 6.1 36.1 38.5 38.6
I AH X 2.3 3.3 12.3 13.4 18.2
e AR 0.0 0.0 0.0 7.3 20.3
S A 101.5 149.9 253.1 258.9 184.7
SSEM 100.2 127.1 206.3 223.9 157.8
O R 2 52.8 45.7 81.3 107.1 69.9
CHIxe 2 41.4 73.2 110.7 88.0 56.2
SSHEIIEM 0.0 0.0 1.8 11.4 7.9
Hl=sS2xH 1.4 22.8 46.8 35.1 26.9
AFTH 0.0 4.0 4.7 0.0 0.0
b= 0.0 14.6 34.1 26.6 17.2
A=2EA 38.2 65.6 95.3 182.1 266.0
==+ 8.4 9.9 9.9 14.3 16.0
o2 0.0 10.4 10.4 55.7 70.1
A2 s 0.0 0.0 0.0 0.0 0.0
JEFEZEQ S HH 0.0 0.0 0.0 0.0 0.0
o= 29.7 45.3 74.9 112.1 179.8
T2 XM X2 38.2 83.8 135.2 142.3 161.2
xtel 2 414 918 1513 1260 812
=Xl Z 315 79.3 138.0 54.1 6.3
IC(F5HALE 58.5 133.8 245.5 253.6 275.3

(e

SHIE Fxi2st HaE o8, ASOHEXIHTAS

_16_




SMIC J1g 24

4]
)
> | Income Statement |
4]
> <SE: D= 368.0 477.3 671.3 842.6 1,053.0
% D=2 Ot 329.8 423.4 587.6 737.4 899.4
o H&E&0/1 38.2 53.8 83.7 105.2 153.6
g O o 2211 260 309 505 529 761
8 e 12.2 229 33.2 52.2 77.5
A+ 5.0 6.1 18.4 12.3 19.4
Ol Kt=< 1.3 1.1 1.6 2.3 2.7
EXXAHE01Y 0.0 0.0 0.0 0.0 0.0
AINENSHEHHZ01Y 0.0 0.0 0.0 0.0 0.0
SEAHEZ01Y 0.0 0.0 0.0 0.1 3.0
X280y 0.0 0.0 0.0 0.0 0.0
A= 4.3 6.7 11.2 18.3 18.0
Ol XtHl &2 2.3 3.6 6.5 9.1 7.0
SEXRHAE D& A 0.0 0.0 0.0 0.0 0.0
EXRAHEEA 0.0 0.0 0.0 0.0 0.0
SEXMHEEA 0.0 0.0 0.0 0.0 0.0
N2gsa 0.0 0.0 0.0 0.0 0.0
IR 9.3 15.5 29.6 37.1 67.7

Of EaM= MM EXtAT2el 2[MX| 20E EMZ of 2MEAMo|n O Fetdl dHds 28
SHA| RELICE MESHEAATLME 2 20Mol W0 oAt o H= HMAS XX RSLIC
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