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Analysis

Company

SMIC 71

11°]
HI
1z

o EHCHE|E| S 2008 | 2009 | 2010 2011 2012 | 2013
EEREE 20.29% 40.39% 36.33% 22.48% 8.78% | -11.80%
7, XA Az 1.87% 4.04% 4.04% 4.04% 4.04% 4.04%
AU BRI 3.08% 5.14% 5.14% 5.14% 5.14% 5.14%
TR DYR A 12.27% 11.36% 11.04% 10.90% 10.70% 10.40%
o RPN 0.05% 0.78% 0.78% 0.78% 0.78% 0.78%
HEEEER RN, -0.07% -1.51% -1.51% -1.51% -1.51% -1.51%

of Ao &4 407,860,978 477,630,492 410,968,900 323,235,737 295,611,465 268,333,917
3t 1,101 1,345 1,205 1,018 1,000 975
UM = (2H1:$/kg) 2.08 1.51 1.57 1.81 2.04 2.40
WY E0{7hs Helet 13.71 13.70 13.69 13.67 13.66 13.65
THEH| S (s M @) 31.41 27.82 25.89 25.19 27.86 31.93
E512 8,200,000 8,036,000 7,875,280 7,717,774 7,563,419 7,412,151
o & 247t 301,299,745 261,600,702 238,571,157 227,483,109 246,572,440 276,899,255
Wbz (2he2l:$) 45.09 44.19 43.31 41.14 39.08 37.13
IHETHA (EHel - /) 49.65 59.44 52.18 41.88 39.08 36.20
of &4 407,103,586 477,630,492 410,968,900 323,235,737 295,611,465 268,333,917
L2t B 5.67% 4.84% 5.62% 7.15% 7.81% 8.61%
gelolo & 20.3% 40.4% 36.3% 22.5% 8.8% -11.8%
| AHEBIT 82,761,334 192,933,736 149,301,690 72,656,575 25,942,971 (31,661,391)
NOPLAT 60,001,967 146,243,772 116,455,318 56,672,129 20,235,518 (24,695,885)
(+)5, FEAAF AFZbH| 7,646,900 19,273,958 16,583,944 13,043,623 11,928,893 10,828,154
Sdigmae 67,648,867 165,517,730 133,039,262 69,715,751 32,164,411 (13,867,731)
WACC 14.27%
ATNEE -10.00%
of & ROIC(2 THA|) —-61.72%
FCFF &= (2 &A) (20,694,929)
Terminal Value (85,268,989) Az z=ul g 14.85%
1 AX| L EL 1.31793
St ol & 268,936,190 s=Azzael 7.38%
3H S TAE(HE D) 5.12%
PV of TV (43,764,981)
daE + AMEYRISE 50,985,598
b4 S AL 4,465,697 ) WACC 14.27%
. xHl 2 71x| (O] Kbk AY S 7Y ) 14,051,612
Value of the Firm 280,622,505 = x| 5 b (A 7hEH) 175 680.000
(=)Value of the Debt 14,051,612 s me 2z 9 06‘;
M BEALRY 0 = D
AFASHRA X S/O S T Rl o2
SMF ST} 19672 BN | 4176 | ais anoln
TUHF LEFAT 2008 ¥ HEXIF | 1520.5
(=) Value of the prefered stocks 0 o1 d7F
Value of the Equity 266,570,893 ARt = 2|0 7 38% lefl‘_——’_F‘ll %ﬁl
9,150,000 lEtEd o
0 Sk AT ul
W 29,133
W 19,200
52%

e e
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Analysis

>
o
©
a
g
S
@)

JIEA 3" SMIC J1& 2A
38 20. oo FII A==
W3800 W00 W1,000 W1,100 W1,200 W1,300

$1.00 W65,181 W73,371 W81,561 W89,751 W97,942 W106,132
$1.20 W56,035 W63,082 W70,129 W77,176 W84,223 Wo1,270
$1.40 W46,889 W52,792 W58,696 W64,600 W70,504 W76,408
$1.60 W37,743 W42,503 WA47,264 W52,024 W56,785 W61,545
$1.80 W28,597 W32,214 W35,831 W39,449 W43,066 W46,683
$2.00 W19,451 W21,925 W24,399 W26,873 W29,347 W31,821
$2.20 W10,305 W11,635 W12,966 W14,297 W15,628 W16,959
$2.40 W1,159 W1,346 W1,534 W1,721 W1,909 W2,096
$2.60 (W7,987) (#8,943) (#9,899) (W10,854) (#W11,810) (W12,766)
$2.80 (W17,133) (W19,232) (W21,331) (W23,430) (W25,529) (W27,628)
$3.00 (W26,279) (W29,522) (W32,764) (#36,006) (#39,248) (W42,490)
$3.20 (W35,425) (W39,811) (W44,196) (#48,582) (W52,967) (W57,352)
$3.40 (W44,571) (W50,100) (W55,629) (W61,157) (#66,686) (W72,215)
$3.60 (W53,717) (W60,389) (W67,061) (W73,733) (¥80,405) (W87,077)
$3.80 (W62,863) (W70,678) (W78,494) (#86,309) (W94,124) (101,939

AIZ : Research 3 Team

O8 21. oo & ATy E

W800 W00 ¥W1,000 W1,100 W1,200 W1,300

$1.00 241.26% 284.14% 327.02% 369.90% 412.78% 455.67%
$1.20 193.37% 230.27% 267.17% 304.06% 340.96% 377.85%
$1.40 145.49% 176.40% 207.31% 238.22% 269.13% 300.04%
$1.60 97.61% 122.53% 147.45% 172.38% 197.30% 222.23%
$1.80 49.72% 68.66% 87.60% 106.54% 125.48% 144.41%
$2.00 1.84% 14.79% 27.74% 40.70% 53.65% 66.60%
$2.20 -46.05% -39.08% -32.11% -25.15% -18.18% -11.21%
$2.40 -93.93% -92.95% -91.97% -90.99% -90.01% -89.02%
$2.60 -141.82% -146.82% -151.83% -156.83% -161.83% -166.84%
$2.80 -189.70% -200.69% —-211.68% —222.67% -233.66% —244 .65%
$3.00 -237.59% —-254.56% —271.54% -288.51% -305.49% -322.46%
$3.20 —285.47% -308.43% -331.39% -354.35% -377.31% -400.27%
$3.40 -333.36% -362.30% -391.25% -420.20% -449.14% -478.09%
$3.60 -381.24% -416.17% -451.11% -486.04% -520.97% -555.90%
$3.80 -429.13% -470.04% -510.96% -551.88% -592.80% -633.71%

AIZ : Research 3 Team
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Analysis

VI. Appendix

>,
S
®
a
g
S,
@)

& 202 A

(100Mn.) 2005.12 2006.12 2007.12 2005.12 2006.12 2007.12  2008.12
HEN 1,942 2,124 3,089 500 441 752 1,244
=20t 1,680 1,932 2,882 s=3sSIE ¢
HES01 261 192 207 EHIISSHE 29 6 22 510
SHORHI & NEERIISH 0 0 0 0
okate|d] 187 178 176 231 HEMWA 229 210 398 325
el ]l 18 21 20 34 XH 2 K& 227 200 290 390
2 Jtar2H| 1 2 2 1 HIsS Xt 593 587 574 574
SE X2 0 1 1 1 S THAHA 43 73 69 45
JIEHEHOHH| =S Xt 517 483 459 500
Bkate|dl 24 24 21 33 S ot 20 21 17 2
g0l 75 14 31 828 &SN 1,093 1,028 1,325 1,818
A& -15 13 7 17 SSE 538 349 602 649
Ol Xp==< 0 0 0 11 0 & 7H S 128 168 244 167
Ol XtH| 2 20 13 13 10 eI = 163 74 240 41
e E =2l -3 -0 0 24 SEIIXLS 6
2| 3t & ArE 9 0 0 1 -9 64 164 175 30
=80 5 5 5 6 0 100 100 0
JEtE P& 4 -0 15 -4 L= 7 1 0 0
HIEAS AL 01 60 28 38 845 602 513 778 679
golNbl 2 0 -12 222 92 92 92 92
H =S AL 012! 60 27 50 623 GI=) 316 316 316 316
SEAH 0l o= 84 105 151 767
2I1=01Y 60 27 50 623 g
EPS (&) 298 544 6,813 492 515 548 1,139
=3 E

N

2005.12 2006.12 2007.12 2005.12 2006.12 2007.12 2008.12

Growth Ratios

288 113 173 -87 808 HEHLEE % 23.9% 9.4% 45.4% 32.0%
[0l *60 27 50 623 EBITDA MZHE % 545.7% -41.4% 13.8% 767.2%
EE p2 114 86 102 128 EBITMZE % 236.2% -80.7% 113.0%  2604.5%
28 24| 78 73 69 71 SXMMEEE % 2.1% -5.9% 28.9% 37.2%
£ 4 4 5 6 Profitibility Ratios

21 15 19 23 HEE0lYUE % 13.5% 9.1% 6.7% 26.0%
&2 -0 -0 -1 6 EBITDA OFXIE % 8.1% 4.3% 3.4% 22.2%
pIEel -3 173 -87 808 EBITOIRIE % 3.8% 0.7% 1.0% 20.3%
14 -179 98 -786 HEAESAIHO|AE % 3.1% 1.3% 1.2% 20.7%
o so=z EI|E0lUE % 3.1% 1.3% 1.6% 15.3%
AL HHS -61 60 -239 57 Stability Ratios
ENEEoZUE S2AEE % 122.4% 99.6% 142.0% 59.6%
e -54 -39 52 -338 T2AMHE % 61.3% 33.9% 58.1% -32.4%
S EX -55 -38 -43 -112 FEHE % 93.0% 126.4% 124.8% 191.7%
S X2 0 0 2 0 SIS % 50.7% 69.1% 76.6% 131.6%
ST B2 2 5 -1 -0 O|RIE AtEl & 3.8 1.1 2.3 85.3
EXRHA B2 4 1 -9 0 Performance Ratios
J|E -1 3 1 -225 E % 13.0% 5.4% 9.4% 73.9%
ROA % 5.5% 2.6% 4.2% 39.7%
-66 -157 154 -202 ROIC % 9.6% 1.9% 1.6% 78.7%
t 70 -88 163 -194 Per Share Ratios
0 100 0 0 =X EPS 656 299 544 6,813
0 0 0 0 FEhEXIA 5,372 5,630 5,984 12,453
0 -6 -4 -7 FEHIEE 1,549 1,143 1,349 7,648
-137 -162 -5 0 FEHi S 100 60 80 500
0 0 0 0
8 23 15 268
37 29 6 22
29 6 22 290
@suu Midas Investment Club SHIE FxiEs A4S 2o, ASUHFEXSE
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