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Valuation
Target Price:w20,590

w15,400
Margin of Safety: 34%

Price:

MktCap.(100mn): 924
ROE: 22.81%
ROA: 21.76%

Op.Magin: 26.16%
PER: 12.14
PBR: 2.66

Dividend Yield: 4.93%
Major Sh.Holder: X%
30.22% A9+ 30.22%
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SMIC 7|2 EA
gelo[elE 26.16% | 23.00%
S SHERFAF AZHH]| 1.07% 1.96%
OISO NAJ = 1821% | 1645%
=SS N AFAF 13.59% | 24.54%
=D& TN AFAT 0.16% 0.10%
7| EfE TR 2 AFAT -0.56% -1.30%
2008 2009 2010 2011 2012 2013
oK 29,975,957 41,966,340 54,556,242 70,923,114 78015426 81,916,197
ESTPEP] 40.0% 30.0% 30.0% 10.0% 5.0%
o = ot 29,975,957 41,966,340 54,556,242 70,923,114 78015426 81,916,197
IELWAMEE 40.0% 30.0% 30.0% 10.0% 5.0%
Of| A EBIT 7,843,120 9,652,258 12,547,936 16,312,316 17,943,548 18,840,725
NOPLAT 5,686,262 8,687,032 11,293,142 14,681,085 16,149,193 16,956,653
(+)S, 2SI XFAF AFZHH] 321,301 822,955 1,069,842 1,390,794 1,529,874 1,606,367
=5229¢0 6,007,563 9,509,988 12,362,984 16,071,879 17,679,067 18,563,020
WACC 14.48% X7\ RHEH| 2 14.48%
QS 3.00% 6 712 U | E} 1.26865
of|Ab ROIC(2 EHA)) 53.43% SHR AR TR0 7.38%
FCFF 2= (2 THA)) 16,004,529 3 WO | 2|20 2(H TR 5.12%
Terminal Value 139,429,197
WACC 14.48%
SIX| 74X o & 27,079,669 XS 7HX( (O Rp 24 £ XH) 0
PV of TV 70,914,011 FEX| 2R (A 7HE ) 92,400,000
g + AEEREH 21,720,060 stAZRE e 12.06%
IR R RPN iy 3,828,129 T& =X | b2
Value of the Firm 123,541,869 1987 W B K| 417.6 xlilﬁo?a o
(-)Value of the Debt 0 2008 4 WAX|% | 15295 | JjapdA o
DetAti 0 ARm2|0)Y 738% | 5 AE
AFAULHLAK L S/0 5 =0
oMz HI|=7
oM= %“%EIM; WACC DiZtE 2X
(-) Value of the prefered stocks 0 19;; ;gigg
Value of the Equity 123,541,869 2 '
11% 29,092
6'000'008 12% 25,960
13% 23,466
¥ 20,590 14% 21,434
W 15,400
34% 15% 19,750
16% 18,332
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VIl. Appendix

Analysis

>,
S
®
a
g
S,
@)

= Q1 A| A A CHX}CH = 5
(100Mn.) 200512 2006.12 2007.12 2008.12 (100Mn.) 200512 200612  2007.12  2008.12
TET] 152 163 216 300 SEXHAF 92 130 314 314
e 99 101 134 182 des/ts A
RS 53 62 82 118 co|2gatz 29 70 196 130
ThofH| 8l ANEHEFIIEH 18 3 51 87
olubata| | 22 22 29 40 ESYES 28 32 36 65
Ol Z4H| 12 12 16 21 TH O XKpAE 16 23 27 26
ZtTpAbZHH| 1 1 1 1 H| S EXHAF 19 19 47 81
DS XpAFALZHH] 0 0 0 0 EXpRFA 3 4 4 38
7|EfmtofH| 2 QXA 14 14 42 41
olbb T[] 2 2 3 4 DX 0 0 0 0
@0l 31 40 52 78 eV 111 150 360 396
G olg| a0l 0 2 10 11 SEuxy 12 16 25 43
o|xp==0l 1 2 6 9 of o/ 1 = 6 7 10 20
O|AtH| & 0 0 AR b=
el PN 0 -0 0 3 SIS
o|stetataol -0 0 0 -0 H| RS2 XY 5 7 8 3
eI 0 0 0 0 AP 0 0 0 0
7|EtE @l o2l 2 -0 -0 -1 x| kel 0 0 0 0
HEASAIZ 02 31 42 63 90 TR VEY 17 23 34 46
ol M H| 2 6 7 11 15 xea 15 21 30 30
AZAbei0] ol 25 34 52 75 xH=Eoloj2 6 1 140 140
=ctAtelolQl ojololcj= 72 107 159 223
ct7|20]2l 25 34 52 75 AEEA -33
EPS (&) 25,971 846 973 1,280 XHEEH 94 127 327 350
2% EPS
SIdSER FREXX | H
(100Mn.) 200512 200612  2007.12  2008.12 (W,%) 200512 200612  2007.12  2008.12
dugssigs e 17 30 52 55 Growth Ratios
THy[0[Ql 25 34 52 75 D=HMEE % 14%  67%  325% 391%
HjSI 2201|272t 6 3 2 8 EBITDA A &E % 383% 267%  308%  50.8%
S XIALZEZF AR ZH| 2 1 2 3 EBIT A&E % 396% 294%  301%  50.1%
DS RFAFARZHH| 0 0 0 0 EXIAINKE % 242%  351% 1409%  9.8%
EZg9 2 2 4 4 Profitibility Ratios
Q|3 stAbA O] 0 0 0 0 H=Z0[2Z % 349% 379%  37.9%  39.4%
x| 2 HE7pa0l 0 30 52 55 EBITDA O}XIE % 214%  255%  251%  27.2%
7|E 2 -30 -55 -55 EBIT ORI E % 20.4% 24.7% 24.2% 26.2%
Yelzts oz ol HNEAZAFQO|2Z %  202% 257%  291%  30.0%
AR H S -14 -8 -2 -27 CH7|&0|2AE % 16.4% 21.1% 24.1% 24.9%
EXFEHISE 15 1 162 50 Stability Ratios
SBXIAF EX} 1 1 -30 -3 HIHE % 184% 17.9%  103% 132%
SBXIA K2 0 0 0 0 SEMHS % 500% -57.4%  -756% -62.1%
DHHXA =2 -0 -0 -0 -0 SEHE % 752.8% 8169% 12342% 736.8%
EXpRIA =2 10 11 -45 -82 SHAIH|S % 623.6% 672.6% 11297% 676.5%
7| E} 5 -9 -87 35 O| At AMH & 948.0 866.8
HeeEssdagss -12 1 149 -36 Performance Ratios
ML XY S ST 0 0 0 0 ROE % 28.7% 31.2% 22.9% 22.0%
A S 0 0 0 0 ROA % 25.0% 26.4% 20.4% 19.7%
ezt 13 1 149 0 ROIC % 65.5% 65.8% 60.4% 72.4%
Hi g 2ol X| 2 -25 0 0 -10 Per Share Ratios
7|E 0 0 1 -26 27 EPS 970 846 973 1,242
J|E}SESE 0 0 0 0 EJSPY Y, 2338 3,021 5447 5827
=535 E 19 32 39 -31 FOSISTE 1,033 876 1,009 1,296
PESRE! 9 28 60 99 e 200 300
J|arsia 28 60 99 68
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