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ZHES FXASH0] oiXf 24002 2o YiES 60002 =K BO{E2l= A0l SAL
Azloly, stHol S S dH| 75 2Re CHHO| YiZS £0|= AO| oLzt ofH
ANz s 8L AYS ol U

g

5 =
glooz, MAE F7129 50%S OfY
x

=
o =
S7tE0 ¢I5r|2 Z2ESIM. 7ts&2 90%7F O|0fE A2z 7HEstRLt.

(hel: BF &)

20094 20104 20114 20124 20134 20144

el 450 450 450 450 450
oA 2,160 2,349 2,519 2,672 2,810 2,934
Eof 2ol & 2,385 2,610 2,835 3,060 3,285
HolBIIS 9.43% 8.62% 7.94% 7.35%

20104 O|= 9| FYUOIYER SAF XHH|Q| G52 T=SHY 2010E2 15%S &85t
R, 3 o2 of 2% Fx ¥ 13%E HESIRUCE 670 SHAL| OfEE2[AE O FX|
Of WAt HwsEM, 201052 HAYUO|UEL 16.2%, D=l HAELS 2010F 30.4%,
20112 9.06%92I0|, Research 2 TeamO| M 23t Z{1} T A EOLIX] o, L2 El9|
0lZ0| %7t BAHOR HOUSS FHOIT & ULk

Jelm 3% AZ0| et OjY o 1,2509) 9| CAPEX7} #ASts HS RREAHA

H

o2H[of
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SMIC sNU Midas Investment Club

O 2t O 2= o 754,641,390 967,200,000 1,058,445 ,283 1,149,690,566 1,240,935,349 1,332,181,132
HEHRITE 282% 94% 86% 1% 7.4%
Of = 754,641,390 967,200,000 1,058,445,283 1,149,690,566 1,240,935,349 1,332,181,132
IET2EEE 262% e L = Loak

O &EBIT 53,708,420 171,291,120 158,766,792 149,459,774 161,321,660 173,183,547

NOPLAT 38,938,605 129,338,669 123,044,264 116,578,623 125,830,895 135,083,167

(+)5 GEHFIA AZH| 49,007,531 62,964,720 77,042,288 52,982,356 88,922,424 94 862,492
ZH3 /Y 57,946,136 192,303,389 200,086,552 199,560,979 214,753,319 229,945 658

WE2OHH = 2008 2009 2010 2011 2012 2013 104 B32x
%%m?—!E T12% 17.71% 15.00% 1300% 1300% 13.00% 916%
SEAN 22| 649% 651% 651% 651% 651% 651% £66%
‘éu:.;.@ﬁ = 0,04% -055% -058% -0.558% -055% -058% -058%
SEHIF A 56.12% T331% T331% T331% T331% T331% T331%
E SHIZAM 013% 014% 014% 014% 014% 014% 014%
JEIE Y =R -300% -1,36% -1.36% =1,36% =1,36% =1,36% -1,36%
K2RHEH 2 11,90% WACC 970%
1 X & S Et 1,06170 FLEEE 2.00%
AdjEt=2AZEe|0/Y 7.005% 0l & ROIC(ZEHH) 14,71%
3HO 2 =2 S(20088 B2 4,47% FCFFEZ{2CH) 116,718,831
Terminal Yalue 1,515,243,273
WACC 9,70%
TSR0 R HEH) 331,148,346 IR & 30,026,982
FER2IRICA HEA) 597,861,154 PY of TV 1,030,225,906
THAHAZE 2L 7.35% B3+ AZERIINEA 45,402,065
HIE 2 2R 87,811,819
Value of the Firm 1,193,466,775
{(-alue of the Debt 331,148,346
HEALHY 0
ofg{et 7hd== Esto] NZOI=AEA U 5/0 S
DCF Method2 T ZE ZHES Tos BNS 1,905
SME B SN 6,500,000
=HF7t 91008, 7[ti+=AE 42% {-) Yalue of the prefered stock 12,382,500
o|LC}. Value of the Equity 549,935,929
B 93,415,810.
S| MEA
% 9,098
# 6,400
42%
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WAHFIH=

PER 7.8H{

o 11.1 Ajojo U

8.8H{2| PERE J;*g%.*
T QACtn Zrf

9,118¢

BUY!

5-2. PEREHOo 2 E Valuation

SALC| WA F7h= PEREHE 7.8H{OAM 11.1H| ALOJOM BERE AE =olg =+
ULt RE[= EtO[0] £tol 2td1t SAS| CAPASHE 12| EME QIX|E ok S0
o8t 3|ALQ| Re-valuationO| 7Hs&ICHD A¥Zistn QUomi, Mt SAto| Ay %2
PERQl 11.1H{ £=ZO0|AM 20%&QIst 4%l 88H|O| PERS M| 22|7} QiCtn T

THOFRALE

PER Band

25,000

20,000

15,000

10,000

5,000

2004-12 2006-03 2007-06 2008-09 2009-12 2011-03

—Adj.Prc. —17.6X —14.3X 11.1X 7.8X —4.5X

Research 2 Team& k% 2010E D} 2011EH9| oAk MM 57 = HAFC| Consensus
£ ZAISHY 0|23l LCE 57 3 AS| Consensus 2™, 2010E1F 2011 9| of A
=Zole ZHZF 10,5089 @I, 11,4609 @ 2|1 o4& &0|2e z+zt 1,2109 &, 1,320

o 2 A== 101,420,0003=0|11 [M2}A 2010 1
20114H9| O|AEPS= ztzb 1,036%, 1,1303aE8 & == QIC| 0|0 Research 2 TeamO|
==3} 8.8H{e| PERE ™ &9dIH 20101 2011H° HZT7I= 91188, 99442102

0
=|:

}_

0 r

o= MYHCL SAo T

rLIIO Tl

Ho| =
O| AF=ICE Research 2 Team2 20104E 9| SEHZF71Q1 9,118(9,120)22 =2 ™A, 0| 7|

S — =

2o T3l BUYS| o|AS MA|SHCY.

45000

HITE: (RZ)BREL0[0f2) o |
PER Band 30000 ¢

25000 |

(2=M: 30,20,10,5) 20000 f

15,000 E

10,000

5,000

o

2Nnd-1-2 2NN5-1-2 PNNR-1-2 2Nn7-1-2 DNNR-1-2 2NN9-1-2 PO1N-1-2

(StTH) ot=EfO|0{t HMIEIO|O{Q| gtit PER BIBHA|E S| /2 7[=0]<gh

20054 2006A 20074 2008
PER 9.02 12.41 14.15 242.37
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* Appendix.

0] 2| AFA

(100Mn.) 2005.12 2006.12 2007.12 2008.12  (100Mn.) 2005.12 2006.12 2007.12 2008.12
= 4,006 4,767 5,679 7,546 SSKHA 967 1,059 1,240 2,294
IHER00t 2,909 3,622 3,989 5,681 HISE L IS8 120 120 126 390
HEs012 1,097 1,145 1,690 1,865 AZERIEA 0 0 0 0
THHYIR 2er2ky| 800 900 1,069 1,328 IHEH2 321 387 468 431
2124H| 163 171 205 232 THDREA 436 47 524 885
ZoHazi| 18 20 27 47 HIRSKH 4,087 4,297 4,735 5,367
SERLAAZY| 2 3 3 3 SRERFA 343 324 611 878
JIEFEOHYIS! B2kl 298 363 442 582 FERA 3,512 3,609 3,893 4,235
Aol 297 245 621 537 SERIA 6 6 10 10
ageael -15 -62 -136 664 KHASAI 5,054 5,356 5,974 7,662
0l xk=2 6 8 8 19 RS2 1,138 1,000 2,010 2,831
0IXHI2 60 82 90 140 IHLTHS 257 284 324 347
2| EhxtEel 28 17 6 -226 SIXIY 2 404 260 312 994
2|StErtEal 14 25 5 -350 FESLIIRLS 1 L 1 838
Azgoied 0 0 0 0 HIR SS9 1,406 1,758 1,051 1,951
JIEIBZRIEY 0 = 15 52 AHH 798 799 0 0
HIZEA & AKI012 282 183 485 127 plb 368 654 658 1,480
HOIHLIE 63 51 123 33 LS 2,544 2,759 3,061 4,782
ASAZE0 219 132 362 -160 =22 527 527 527 527
ECAlZolY A=2U03 308 308 308 308
g1z01Y 219 132 362 -160 012U 1,675 1,761 2,090 1,885
EPS (¥) 2,269 1,360 3,823 172 ExEd -30 -30
+HEPS A=EA 2,510 2,597 2,914 2,879
FEEET
(100Mn.) 2005.12 2006.12 2007.12 200812 (%.%) 2005.12 2006.12 2007.12 2008.12
AAUTLEZOoRUEHHIS 429 553 982 346  Growth Ratios
=gl =] 219 132 362 -160 HEXLSTE % 31.4% 19.0% 19.1% 32.9%
HISZ22UHIE012 399 489 624 992 EBITDASZE % 38.8% 1.4% 67.7% 21%
FERHEDAZI 318 378 425 486 EBITERE % 20.6% -17.5% 153.3% -13.5%
SERHAZIY| 2 3 3 4 EXAMEE % 16.5% 6.0% 11.5% 28.2%
£122H 84 90 113 120  Profitibility Ratios
2|gFEktEl -15 -25 5 349 HEZ0|UE % 27.4% 24.0% 29.8% 24.7%
A2gEoree 5 553 982 346 EBITDAOIZ B % 15.4% 13.1% 18.5% 13.6%
21EH 5 -509 -903 313 EBITOIN & % 7.4% 51% 10.9% 71%
AUBE 20U -190 -68 4 -486 HEHASANHOIUB % 7.0% 3.8% 8.5% 1.7%
SARSo2AEAZS 878 619 932 1,384 S E0|UB % 5.5% 28% 6.4% 21%
FERL FXH 876 -491 -762 889  Stability Ratios
FERLHE 20 16 75 72 SIS % 101.4% 106.2% 105.0% 166.1%
SR B2 0 B 0 4 228 % 57.8% 61.4% 56.4% 101.5%
SRR B2 -27 A -206 -359 SEHIB % 85.0% 105.9% 61.7% 81.0%
21EH 5 -142 40 -204 I E % 46.7% 58.8% 35.6% 49.8%
PUFORAFHIS 452 66 43 1,108 0| XpE AHH & 5.0 3.0 6.9 338
ACOIXIY 230t 233 164 52 1989  Performance Ratios
AHHEZ 798 0 0 0 ROE % 9.0% 52% 13.1% 55%
A2sd 0 0 0 0 ROA % 47% 25% 6.4% 23%
BHEZ2ARIS -46 46 46 45 ROIC % 8.1% 4.8% 12.0% 11.3%
21t -67 -62 -49 -836 Per Share Ratios
HASIHF 2 SINErS 0 0 0 0 +HEPS 216 131 357 157
258 3 0 6 70 TR XA 2475 2,561 2,873 2,839
kS 107 110 110 116 FYNIZSE 531 506 779 326
Pl e 110 110 116 185 FOHE2 450 450 450 15
Notice
.
2 BEiMes ME20 EXATRe 2IMX] 2UE EE o 2MEIMYLCH EaM0| AEE XES2
MW EXAT27E ME[E = Aes 24 8 BEEREH o7 AoL, O FdolL AXde EF
= USL22 FXpA Apilol THohur MASHY| = MEHO|L) FXLA[Z|Of Ciet =T AFS WElAlZ] HHE
LT 2k, O] 2 ENME oot J20= A MLl SHUAEzZ AMEE = iUt £ Of
sMAEIMOl XHIAHES MEM FXATLL 0 ASS LELCH
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