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Valuation
Target Price: 7.081
Price: 6,030
Margin of Safety: 17%

MktCap.(100mn): 1,762

ROE: 17.02%

ROA: 13.22%

Op.Magin: 21.52%

PER: 7.87

PBR: 1.27

Dividend Yield: 4.2%

Major Sh.Holder: 713%
28.24%

Research 4 Team
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Heotet2 Efdsieto] Hr HOIOZAM INEAMEL FYEHL CHSH XIRE
P2 = AUN7| 2o X[ 5 H7F HRotsto ofgt SAe| X270l B d
HEZ ML

e 0|2 HTS o=
=S 2009 2010 2011
H A3t 16.30% 10.00% 20.00% 30.00%
Lt 49.30% 5.00% 5.00% 5.00%
X 55.30% 29.00% 48.00% 61.00%
Aolsist 100.00% 5.00% 5.00% 5.00%
=) 1 51.10% 14.00% 14.00% 14.00%
Aol 7S 32.29% 44.42% 53.24%

(2) EfEZLY AX o=

SAe| g2 OiE d&0| OishiME 2R AMRES 4% 1gHZO st =
2 F7tet 2 T T FA, 45 oIEHE Aot If BES Mg A
2 7|thg = UCL EAZEE AIREQ F20= Motz Ae AY et Myt
AHR10] MK A OI7| RO =2 dEHE oFS + gttt M2 UESHH o
Mol +=F2 |XIote iE 28 7HEMD, I{5E2E SHA AYEEE 07 =
Z NS HECe R IKE 2 0[&X7f S0Lts ME e d&8ES 7PIUCH

= =N LTS o=
H
i 2009 2010 2011
33 AT 56.00% 5.00% 8.00% 10.00%
ERARZES RIS 26.00% 0.00% 0.00% 0.00%
SHA AT 18.00% 2.00% 2.00% 2.00%
SAHEN HES 3.16% 0.44% 0.84%
W= S0 21.24% 30.53% 46.40%

2.ROE Fd 9 34 o4

SAt= Y 1509 X XNuiY™MES HAAIStD 7| IE0 Z7|=0|o] H&
SE YT =X ZOHXA TN, HiE=2 oot d™s gHE FXISHA
EICE Xp7|RHEH[E2 1EX| LHH|EF 0.98514, St=A|ZZ2|0|Y 7.31%, 3ETY|
TMFUE 5.22%E MBS0 P2 £=X|O|Ct. ETH SAIE H[EDH Xt2|AS0| E
JIMo2E MHMYS THEZ S0 Yo MES AR HOL), HIIHNCE =
M= ATYTZ ol PEEQl d&¥S 7t &= g2 AOo|2k= THEL 50| persistent
factor 0.5 73l RUCt persistent factor0f 2 DAL EME2 appendix0f HE
QUCE

2008 2009 2010 2011
=N S0|2US 16.56% 21.24% 30.53% 46.40%
AASTS 0.7982 0.5514 0.5514 0.5514
P EEE 1.29 1.38 1,38 1,38
ROE 17.02% 16.14% 23.21% 35.27%

) s wtnn ivctmens i

SHIE EX128 B4R o8, ASLEXIHTE

_19_




R
%)
ey
(]
(=
<

>
=
(]
=
=
S
@)

SMIC 71 24

2008 2009 2010 2011
AP AEEHT IR 131,621,566 148,479,906 178,552,635 237,136,452
ROE 16.14% 23.21% 35.27%
=7 &0|Y 22,402,557 21,242,520 34,456,910 62,967,997
2 &0|1Y 7S -5.18% 62.21% 82.74%

B S 5F 19.57% 20.64% 12.72% 6.96%
HHE=2 4,384,313 4,384,180 4,384,180 4,384,180
o & residual income 2,794,873 12,272,925 33,505,360
2012 |2E 0.58 1.58 2.58
FHIH 2 EX 2,610,319 10,195,750 24,758,542

AP A== 12.42%

HH SHA TF 36.02%

e b 50%

continuing value 53,673,562

A2 A2 EHF 2R 131,621,566

RI HHIH 2 x| 2] £ 37,564,611

PY of CY 37,772,811

Yalue of the Equity 206,958,988

L A 29,228,750

™= w 7,081

falt Bl w 6,030

a1 ral} 17%

7| & 17%, BUY & =H

RIM & E3t valuation & £=dist Ant, Ef
= 15 2 0

20004581

£ 6,030 gz
17%2| 7|C40l 8

t. H
= LIEFHCE 2k 2IMX] 4 B2 F8HQ Agrzet d80ts AAE2R

=]
B X20|ofs Y= EfZLUO s BUY £ F=st= HiO[CH

SHIE Fxi2s g s, ASOHEXIATE
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L E VI. Appendix-1
o<
©
& 01l AL A TENES:
g
Q {100Mn.) 2005.12 200612 2007.12  2008.12  (100Mn.) 200512 200812 200712  2008.12
O A& 552 g14 727 1,353 SEL& 315 380 284 524
i 378 425 476 907 105 192 124 30
A&Z012 174 179 251 448 0 0 0 0
E 1M1 123 138 154 118 100 141 194
3 34 38 38 85 73 70 278
T 8 [ 1" 1.159 1,114 1,095 1170
0 0 0 0 732 77 849 834
21 23 27 34 307 278 328 268
63 56 15 291 0 0 0 0
55 58 52 -2 1,474 1,494 1,480 1,695
5 3 5 5 224 249 232 294
1 4 2 10 21 19 25 3
-1 2 2 43 142 163 34 124
1 0 0 -4
48 48 40 52 ] 83 97 85
-4 6 9 -4 0 0 0 0
118 114 167 288 0 0 0 0
21 24 37 84 290 332 329 379
A 97 131 224 146 148 146 148
H 232 232 231 232
= By R 97 20 121 224 581 801 687 863
EPS (&) 332 308 447 766
~ZEPS 1,185 1,162 1,130 1,318
CEEEE:
{100Mn.) 200512 200812 200712 200812  (#.%) 2005.12 200612  2007.12  2008.12
YYyEsozolzdls A7 102 140 21 Growth Ratios
97 90 131 224 -28.3% 11.3% 18.4% 86.0%
11 4 4 48 -45.5% -5.5% 59.0% 128.2%
22 2% 27 48 57.3%  -10.8%  108.0%  152.2%
0 0 0 0 18.7% 1.4% -2.3% 16.1%
8 9 10 9
4 0 0 4 31.5% 29.2% 245% 32.9%
.48 102 140 21 17.2% 14.8% 19.6% 249%
4 -148 174 10 11.4% 9.1% 15.9% 21.5%
103 16 6 204 21.3% 18.6% 23.0% 21.3%
5 -22 9 -5 -75 17.6% 14.7% 18.0% 16.8%
€7 15 92 -79
2 1 1 24.5% 28.6% 291% 28.8%
Q0 0 Q0 0 3.1% -2.8% -4.5% 7.2%
86 23 3 14 140.8% 152.6% 156.7% 178.4%
43 0 12 10 102.7%  123.3%  128.7 84.0%
b | 93 Lo 123 ] 457 15.9 51.7 288
137 21 -79 28 Performance Ratios
0 0 0 0 R0E % 8.9% 7.7% 11.4% 18.2%
0 0 0 0 ROA % 7.1% 6.1% 8.8% 14.2%
.44 44 44 44 ROIC % 4.3% 14.7% 26.1% 38.6%
b 0 0 0 0
Aax 0 0 0 0 a2 208 447 766
*g32s=2 54 87 £3 -104 4052 3,976 3,867 45803
Pl 51 105 192 124 442 423 540 924
JIWEE 105 192 124 30 ] 150 150 150 150

@ SNU Midas Investment Club RHIE EXI28 BAR olsl, ASHEXIH2S]|
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VI. Appendix-2

Persistent Factar HEUE

0% 8%
10% 9%
20% 10%
30% 12%
40% 14%
50% 17%
E0% 22%
T0% 28%
80% 37%
90% 56%
100% 104%
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