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Dividend Yield: 1.39%
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ZlAX| 58 GSZd J|g 2A
.2
n
=
©
é g 12l 29. s} =2|o|Y A=E Py
©
E 07 H%(07.01.02) | O|HHEF =+M(07.12.26) C23} % 7|(08.06.20)
8 AMQ x| 240.95 403.76 308.08
HEY K= 4SE @ 67.6% -23.7%
ANl Azo(ofQ)) 1,239,677 1,681,376 1,319,488
HEY =T 4SE 35.6%
AEY X0t S EEEFTA 7|F) @ 235%
AAT K| 1435 1906 1731
AL K& M2 ® 32.8% -9.2%
AAAI CH7|20(2(¢ZE 7|F) 39,844,912,340 46,537,984,485 46,532,811,624
AAL EH7|20|Q ALE 16.8%
AL X1 ASE @ 13.7%
Y ME =0 4SE
® 8.6%
= Cf23 =2(0| Y

GSZio| st Gs7id2 oY AEgHM & E5 F&22 HS0| ¥2 HO|H CH23 A2A2
o Fa
=

Z2(0Y2 AR B xxiof QOJME OCHK| MIXMO|X| U @S5S &

=0l

52 QIAl2 AX| 42 HO|C} MatM GSHMSl 2007H L 7|& CHRSt =
ale;|
=]

MO 22 8.6%=2 JHBICH

2007'3 Y GSZMO| FII GSHAMO| 2007 = JtZHOAM 1H SOt 8.6%0| CHRSI Z2|0|Y AZRH0| HhAisH

— [ o o
S 45%%: 2t Ch 22 7|2t SOto| GSUN FIHe 90.6%7h 4580 15550098 7| 2Lt Of
Ze|o|d = 3t Z2|0|Yo| Ttk 7,0532 2 10| 45%E K{X| STt

Ch2st Z2ojd2 oo o= 67H& o9 AlZt S¢F GS?

HM0| F=Ibe -22.1% SHSIA E=0 0189 A
SRz 1S B, HEY ZX 7|4, HM-x I So| ofxet G20 hest Zz2|0|Y
4.5%) O] slat2o| HHE|US o2 EOICt MatA & WE0jo|MofA T

2ottt HEE Olp= S OIXX| =L 7 Stot.
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Analysis
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2lMXl 58

Al

1% 30. Gs7Ne| Chest ZajoY

07 22:(07.01.02)

0|%:||:|F

5t £HM(07.12.26)

L3t = 7((08.06.20)

GS 4 7t 81,600 155,500 121,100
GSHY FIt 458 90.6% -22.1%
GS M =7 = 3¢ =z|o|Y 7,053

235t =2|0|Y H|F 4.5%

Xb&: SMIC Research 5 Team

VI. Valuation

AR SAOl MY FIHE 0|517] 9I8) 2 7HX| Al©| Valuation & HE3HHCH.

SHUE MY DCF Alg S3+ o Botgat BV / EBITDA HAlZ 3t A BIt¥e

7IEH A AFEBIQICE B 2IMA| E10| SAO| THSH 24 wAlof et SAR| AtY 20f &

SRS TR my g ol 39 ARl BUS AY 222 ¥ MSH SR AYS
mgel J|Et AMYOR E2lot0] 20| T jEY £H T SSHE Sum of

=EoStACt

DCF Valuation 0 2% 7}He Cr21r &
o FEHAY
- O 2% AE 2 Qs EH7|He 2 D= Ao HYO0|AE St
-2009 HRH 2% G437t @AM2E O|F0{N o=t
IYOo|YEO| FA& HEo 2E AHO|H HFF AX
Hog 7tH

o ZSIEAY

- At 37 HEH MESER 40%0|4 43 M7 &H oHX| =27t
FEo| ¢55tD U2 ®X| AX =7 7] W0 30% =2 d¥&
X
- A4 24 58 FEN 47 oUX 2Z, S5 XY E5 =21t
S =2 oot 9T =3t old. SSAMe E57t Ef X|F2= O|HE[Y
ofiz g2 ¢4 &= 5%2 &3
- SYOIYEL B Al 2dZt Ao X1 +Fo| ;A 2237+
SRR Aot = o XA 7t4 g0 tseiH| met S Y
O[YE 1% &5 S

o JIEt At
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2IAX| 58 GSZ4 JlQ 2

n
g7
% - HEE Jee AtYo E4d 2 2 WAO| ot AIYE FHE
2 ys
S - olof et T 5EH ZTHEE e TEUNY AGHH o oz
g
8 ol &f
- EE HZE 59| HENME 5%2| MEE SXg He=z JIH
- G o|YES HHMKIQ 7.5% FX|
- O 1 glAa3 MAJYS ZoF PFEXIRL 7|CH =~2EQ 20%2| & ol

kAl
ofo

DCF Valuation
Target Price: W 125,058

Safety Margin: 3%

ESNER 1,941,461 1,844,388 1,936,607 2,130,268 2,300,690 2438731 2,560,667 2,688,701 2,823,136 2,964,293

oz gxE 5% 5% 10% 8% 6% 5% 5% 5% 5%

EEVEE % 3% 5% % % % % % % %
=& gioi0]Ql 136,340 55,332 96,830 149,119 161,048 170711 179,247 188,209 197,620 207,500
ZaE ojzY 1,972,837 2,564,688 3,334,095 4000913 4,801,096 5,521,261 6073387 6,377,056 6,695909 7,030,704

oz yxE 300% 300% 200% 200% 15.0% 100% 5.0% 5.0% 5.0% 5.0%

EEVEE 73% 75% 7.7% 79% 81% 83% 83% 83% 83% 83%
=aE a0y 144,548 192352 256,725 316072 388,889 458,265 504,091 529296 555,760 583,548
EY L 2,097,238 2202100 2312205 2427815 3,349,206 3,349,206 3,349,206 3,349,206 3,349,206 3,349,206

029 4xE 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%

PN PE 7.5% 75% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5%
VERELE 160,656 165,157 173415 182086 251190 251190 251,190 251,190 251,190 251,190
oA jEY 6,011,536 6,611,176 7,582,907 8,558,997 10450992 11,309,197 11,983,260 12414963 12,868.250 13,344,203
o4 EBIT 442,044 412841 526971 647,277 801,127 880,166 9345528 968,695 1004570 1042239

2007/12 2008/12 2009/12 2010/12 201112 2012/12 2013/12 2014/12 2015/12 2016/12

WEANTE 9.97% 14.70% 12.87% 22.11% 8.21% 5.96% 3.60% 3.65% 3.70%

o Ao £ 6,011,536,000 6,611,175,950 7,582,906,773  8,558,996,658 10,450,991,549 11,309,197,339 11,983,259,938 12,414,962,640 12,868,250,477 13,344,202,706
O AEBIT 442,044,000 412,840,739 526,971,013 647,277,063 801,127,495 880,166,230 934,528,251 968,695,141 1,004,570,376 1,042,239,373
NOPLAT 320,481,900 299,309,535 382,053,985 469,275,870 580,817,434 638,120,517 677,532,982 702,303,977 728,313,523 755,623,545
(+) 77, FE A AZt| 28,436 33,055,880 37,914,534 42794983 52254958 56,545,987 59,916,300 62,074,813 64,341,252 66,721,014
(3359 320,510,336 332,365,415 419.968.519  512.070.854 633,072,392 694,666,504  737.449.282 764,378,791  792.654.775  822.344.559
49g M 823,630,000 892,508,753 1,023,692,414  1,155,464,549 1,410,883,859 1,526,741,641 1,617,740,092 1,676,019,956 1,737,213,814 1,801,467,365
SRE NI 1,089,422,000 1,190,011,671 1,364,923219  1,540,619,398 1,881,178,479 2,035,655,521 2,156,986,789 2,234,693,275 2,316,285,086 2,401,956,487
7|E HAUE TR (315,075,000) (396,670,557) (454,974,406)  (513,539,799) (627,059,493) (678,551,840) (718,995,596) (744,897,758) (772,095,029) (800,652,162)
IC 1,507.977,000 1,685,849.867 1.933.641.227  2.182.544,148 2.665,002,845 2.883.845,321 3.055,731.284 3.165.815,473 3.281.403,872 3.402.771.690
o AROIC(E ) 26.4% 18.2% 21.1% 22.8% 24.0% 23.0% 22.8% 22.6% 22.6% 22.6%
O AROIC(7| %) 38.7% 18.7% 22.7% 24.3% 26.6% 23.9% 23.5% 23.0% 23.0% 23.0%
ICE7t% 87,872,867 247,791,360 248,902,921 482,458,697 218,842,477 171,885,963 110,084,189 115,588,398 121,367,818
(+) 7, FERA A2 28,436 33,055,880 37,914,534 42,794,983 52254958 56545987 59,916,300 62,074,813 64341252 66,721,014
[zExY 120,928,747 285705894 291.697.904  534.713.655  275.388.463  231.802.262  172.159.002  179.929.651 188,088,832
o A} FCFF 211,436,668 134,262,625 220,372,950 98,358,737 419,278,040 505,647,019 592,219,788 612,725,124 634,255,727
17|17+ 1 2 3 4 5 6 7 8 9
MR 189,013,128 107,294,747 157,432,095 62,814,455 239,364,882 258,058,062 270,187,068 249895822 231,243 411
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ZlAXl 5 GSHA J|Y A
oL
E
s
g <
Q, WACC 11.86% PNZAPNE=T IR 12.43%
§ ATMEE 7.00% 114 x| 2 o E} 1.61200
O of A ROIC(2EHA!) 25.00% 514 x| & & | E} 1.06205
FCFFE=H (2&HA) 544,048,953 ShHEAIE =20l 7.00%
Terminal Value 11,186,406,441 3= F+UE 5.00%
X7zl 2| & 1,765,303,670 WACC 11.86%
PV of TV 4,078,453,965 At F7FA| (O KHLHA £ Y ) 463,499,703
HE + AL FIISH 390,030,014 FEX|ZIR(AMIIEH) 6,171,000,000
HI S SR 607,671,312 SHA| =EtZ 2| 5.88%
Value of the Firm 6,841,458,961
(-)Value of the Debt 463,499,703
Value of the Equity 6,377,959,258
kol R Al = 51,000,000
alsl==7); 125,058
SR F7+ 121,000
orM o 3%
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2IAX| 58 GSZ4 JlQ 2

n
% EV / EBITDA Valuation 0 28 JpMe Che1t 2ZC}
ég & I AO| EHE / BT Y 200 HHE FHS HEOE ZF 2OtH
g 2008 o= =M
§ o EH AIQIO| ZAR DRYC=R Qlot X ofgl HtYo = A4 CHH| Of=H
-5% o2, HYOo|AE 3% HEO07H 7%)
o 2 zopy =x0f ey

Y
ZotazH|e] B 2007 EEo SUS HE +4| M8
£XYUTE KDNK| EAte] U 24 B[SO RAEYUOL A2
40009 @ 2o 7| XYZ B77} O|RO{HD Fe Lot DY
olfot el TES 9T AT ZY ZUNN 223 Y Aoz MY
H4N PHOIM 2008 W &XF 50009 o Mg

EXASE HRlo SYsH It

Scenario 1 - SAtQ| 07 {3 EV /EBITDA 9l 17 X
Scenario 2- 712 LHHOf Ciet A|E2l =¢tdE| 7HEt M= Qlot

— =
x|eto| At=h HEH EV / EBVITDA £=X| 15 H&

Scenario 1 (EV / EBITDA=17)
- Target Price: ¥138,828

- Safety Margin: 14.73%

Scenario 2 (EV / EBITDA=15)
- Target Price: ¥W121,340

- Safety Margin: 0.28%
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Analysis

>
S
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a
g
S,
@)

clMX| 58 GSHA I EM
2003412 2004712 2005712 2006412 2007712
OHZ54(+) 3467583503 4049093403 3630812676 5745184633 6,011,536410
= 27K+ 2946,575,694 3,556,848 505 4,950,321,000 4982965823 5151918340
=22 HE B8497% B87.84% B797% B86.73% B85.70%
NEE ey 521,007,810 497 244 308 §79,991677 762198 811 850,618 060
ZHIHH| 2F2FE]H|(*) 245596470 263122931 344413652 358,828,798 417,573,582
LEEH| /O 2= T20% 6.50% 6.12% 6.25% 6.95%
=R ] TN 271411 340 229121918 335,578,025 403,370,013 442 044 487
ZET k| 27347745 26770178 31126387 31266794 28436355
SE TPARZET AR | 25,573,884 24978151 29760,002 30,696,890 27,940,688
S T AZE T LA 1,773,861 1792027 1,366,385 560,904 495 667
EBITDA 298,759,085 255 892 096 366,704,412 434 636,807 470,480,342
20089 o] & EBITDA
o 2o 6,611,176,000
ZE Iy 1,844,385,000
ZoE ey 2,564,655,000
7|E} I = 2202,100,000
! 6,198,335.260
EAT N IR 1789,056,360
ZoE HE T 2572336400
7|EHOH &R0} 2,036,942,500
Fmoly 412840740
ZET A2 33,055,680
ST ZIIFAZH| 32394762
ST | 661,118
EBITD A 445,896,620
20084 ol & 20+ E
Scenario 1 Scenario 2
EY/EBITDA m 15
EY 7,580,242 540 £,638,445,300
L= 500,000,000 500,000,001
AT EM 7,080,242 540 6,183,449 299
REFAS 51,000 51,001
=5 =7} 138828 121,340
TIH =7} 121,000 121 000
el = 1473% 0.28%
@suu Midas Investment Club RHIE Fxi28) HaE olsl, ASOEXIETS]
-26-

>A-‘_¥ Azt e, 55
A
Dokdo forever
belongs to Korea




