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24%2 BUY 2 EHMBICH.

e

PAo|AE 6.07%|HMEI%, SH4%
T, T AR A2 3.45% 3.92%
AAZL2HMALE 3.65% 3.50%
o T NSNS 52.05% 52.05%
=28 DF R 0.03% 0.02%
7|Ef o = XA 15.63% 3.14%
2008 2009 2010 2011 2012 2013
01|§”H%°—|" 874,817,509 957,487,764 1,056,954 ,514 1,148,607,045 1,228,097,716 1,281,072,035
HAM | ZUMEE 15.0% 12.0% 10.0% 8.0% 5.0%
HMH o ZH 664,861,307 764,590,503 856,341,363 941,975,500 1,017,333,539 1,068,200,216
SH/MM I ZUMEE 5.0% 4.0% 3.0% 2.0% 1.0%
SEl/MA f ZNH 183,711,677 192,897,261 200,613,151 206,631,546 210,764 177 212,871,818
JIEHAMNEE 13.0% 10.5% 8.7% 7.0% 4.3%
O AFEBIT 53,121,284 76,529,036 85,095,249 93,043,057 99,990,586 104,652,892
NOPLAT 38,512,931 55,483,551 63,566,151 72,573,584 77,992,657 81,629,256
()5, T8 ALA A2t 30,183,839 37,616,335 41,413,646 45,004,780 48,119,388 50,195,030
327 68,696,770 92,999,886 104,979,797 117,578,364 126,112,045 131,824,286
A2 | Ab=H| & 11.69% SR 7Hx| 2| Bt 301,165,966
114 x| 2 e | E} 1.06954 PV of TV 673,938,722
st=Alg=2(0lH 6.00% Ha + AN RIISH 201,523,010
3ot | =i = 5(2008H HH) 5.27% H| 93 Q1 R K}AL 39,964,559
Value of the Firm 1,216,592,257
WACG 8.79% (-)Value of the Debt 419,154,772
AU SR (O ALY 27 419,154,772 EYSESETTEDT 7 570
FFEX|ZIX| (A THEH) 639,744,372 EYERTETEINPS 751,876
oHA =EtF 2 5.75% (=) Value of the prefered stocks 5,691,701
Value of the Equity 791,745,784
2ol A 39,248,121
= W 20,173
W 16,300
A= 24%

0|0f| Research 2 Team OA= SHAZI0| CHS SEZF7F 20,150 &, 7|C=UE

SHIE B2 BAE o8, ASUSEXIETS]




JIg=A 28! SMIC 7121 21

5
1))
= .
.5 IX. Appendix
g <
£
Q (100Mn.) 2005.12 2006.12 2007.12 2008.12 (100Mn.) 2005.12 2006.12 2007.12 2008.12
O HEd 4,413 4,487 4,950 8,748 FS XA 1,107 1,130 1,130 3,882
I ES=Pl 2,200 2,299 2,499 4,618 H3SIHE L HIS8L 424 353 253 2,010
MEs0IY 2,212 2,188 2,451 4,130 NELSRIISA 0 0 0 0
THOHH| & L Bt2tel ] 1,908 1,946 2,216 3,599 HEMa 119 150 170 203
o124| 598 595 660 657 TH D XEa 523 547 656 1,326
2 OHAF24H| 174 213 279 302 HI S S XH& 5,785 5,984 6,077 7,445
PE A 2| ENPATS) 220 157 307 400
JIEHEHORBIY 2 Bkatel ] 489 496 528 755 LA=PAT) 4,427 4,667 4,529 4,553
HAA0| 305 242 235 531 P 1 1 0 2
feshes pelEegsl -15 6 3 -220 NarEH 6,892 7,113 7,208 11,326
Ol Xt~ 19 20 16 39 SSEX 986 746 706 2,355
Ol Xtdl & 38 34 32 151 OH &) XH 2 91 153 152 417
2| & xtEQ 17 10 4 -83 (=@ PNR=IE=1 0 0 807
2| st akE 2l 0 0 -0 12 FeE¥IIMY=3 19 27 54 72
NZgol 0 0 0 0 HesSEM 1,263 1,663 1,614 4,034
JEtg &Y 9 22 20 19 AFTH 0 400 400 996
HIEASAIH OIS 290 248 238 311 EIIX 3 269 243 188 1,916
HOINHIE 80 70 67 62 SHSH 2,249 2,409 2,320 6,389
HS A 01 210 178 171 249 23 2,000 2,000 2,000 2,000
SEAI 01 A2doza 2,078 2,080 2,082 2,084
g0l 210 178 171 249 o2 676 777 870 1,022
EPS (&) 541 458 439 640 22y -57 -56 -55 -54
=&EPS 539 455 436 635 = 4,643 4,704 4,887 4,937
CEEER:
(100Mn.) 2005.12 2006.12 2007.12 2008.12 (W, %) 2005.12 2006.12 2007.12 2008.12
HABSOZOEHISE 434 534 285 44 Growth Ratios
olz01d 210 178 171 249 HEHMEE % 4.2% 1.7% 10.3% 76.7%
HIS2+2AHIE0H2 312 326 432 445 EBITDAMZEE % 20.4% -4.9% 12.9% 62.0%
SE R OLA 24| 174 213 279 302 EBITMEE % 26.7% -20.6% -2.9% 125.9%
S XA 2HH] 0 0 0 0 ERMNMEE % 2.1% 3.2% 1.3% 57.1%
[SESE=10 70 77 144 76 Profitibility Ratios
2 3tEHakEQ] -0 -0 0 -12 I EZ0|E % 50.1% 48.8% 49.5% 47.2%
N=2gEItE 0 534 285 44 EBITDADIEIE % 10.8% 10.1% 10.4% 9.5%
JIE 69 -498 =277 35 EBITOIEE % 6.9% 5.4% 4.8% 6.1%
LA SO 2 QISHAAE T -88 30 -318 -651 HHAZAIGOIUE % 6.6% 5.5% 4.8% 3.6%
EXESOoR0B35E -155 -471 -283 -2,439 27|20l E % 4.8% 4.0% 3.5% 2.9%
SR ETH -192 -477 -154 -399 Stability Ratios
S HE 4 1 4 15 S2AulE % 48.4% 51.2% 47.5% 129.4%
ST B2 -0 0 0 -2 =2MHlE % 5.7% 6.7% 8.0% 44.2%
SRR 2 15 -1 -40 -127 FSHIE % 112.3% 151.4% 160.0% 164.8%
J|Et 19 6 -94 -1,927 SEH|E % 59.2% 78.0% 67.2% 108.6%
NPESCRQSBUISE -232 -135 -102 3,453 O| Rt AMH 8 8.1 7.2 7.4 3.5
eI L3 SOt 181 400 0 2,607 Performance Ratios
ANIHSZ 0 0 0 996 ROE % 4.6% 3.8% 3.6% 5.1%
s 0 0 0 0 ROA % 3.1% 2.5% 2.4% 2.7%
e 32X= -78 -78 -78 -98 ROIC % 4.5% 3.4% 4.1% 8.0%
JIEt -335 -457 -24 -52 Per Share Ratios
HASAMSEHSIIEEZ 0 0 0 0 +=HEPS 526 445 428 624
=835 E 48 -71 -100 1,058 TR 11,607 11,761 12,218 12,344
DIES == 376 424 353 253 FHHFSE 960 978 1,125 1,378
Pl 424 353 253 1,310 FEi g 200 200 250 200
@suu Midas Investment Club HHIE SXN2S HAE sisl, ASUEXIEE
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