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Dj&HCHH|H| S 2009 2010 2011 2012 2013 2014 10 W@X|
R 17.94%  2000% 20.00% 18.00% 16.00% 14.00%  23.75%
o BEXIAL AFZHH|  7.08% 703%  7.03%  7.03%  7.03%  7.03%  7.03%
At -8.73% -873% -873% -873% -873% -873%  -23.36%
29 XA 16149%  151.00% 146.00% 131.00% 121.00% 111.00% 147.29%
- Ink <pyPY, 0.00% 000%  000%  000%  000%  000%  0.81%
J|EFEABEXIA  -0.57% 178%  178%  178%  178%  178%  1.78%

2009 2010 2011 2012 2013 2014
Ol AH DY &0 1,017,527,728 1,087,737,141 1,122,544,730 1,152,853,437 1,178216,213 1,221,810,213
SN KE 6.9% 3.2% 2.7% 22% 3.7%
e 1,017,527,728 1,087,737,141 1,122,544,730 1,152,853,437 1,178216,213 1,221,810,213
IEHAMEE 6.9% 3.2% 2.7% 22% 1.7%
Of| AHEBIT 182,520,212 217,547,428 224,508,946 207,513,619 188,514,594 171,053,430
NOPLAT 132,327,154 164,900,951 173,994,433 161,860,623 147,041,383 133,421,675
(+)Q,28xtA 72,037,459 76467921 78,914,895 81045597 82,828,600 85,893,258
Arzt|
£353229| 204,364,613 241,368,872 252,909,328  242,906219 229,869,983 219,314,933

HXr2 (88,782,585)  (94,959,452)  (97,998,155)  (100,644,105) (102,858,275) (106,664,032)
XA 1,643,228,621 1,642,483,083 1,638,915,305 1,510,238,003 1,425,641,618 1,356,209,336

J|EtHUB LKA (5751,476) 19,361,721 19,981,296 20,520,791 20,972,249 21,748,222
IC 1,548,694,560 1,566,885,352 1,560,898,447 1430,114,689 1,343,755591 1,271,293,527
GlAROIC(HZ)  9.2% 10.6% 11.1% 10.8% 10.6% 10.2%
GIAROIC(7|X)  10.1% 10.6% 11.1% 10.4% 10.3% 9.9%

ICE 7}y 18190792  (5986905)  (130,783,758) (86,359,098)  (72,462,064)
(+)Q, SE XA 76,467,921 78914895 81045597 82,828,600 85,893,258
Arzt|

=Exjol 94658713 72927989  (49,738161)  (3530,498) 13,431,194
GilAF FCFF 146,710,159 179,981,338 292,644,380 233,400,482 205,883,740
stol 7|z 1.00 2.00 3.00 4.00 5.00

S Y 7] 138,592,340 160,614,800 246,704,638 185873687 154,887,816
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SMIC sNU Midas Investment Club

WACC 5.86%
Y1 EdEE 0.50%
oj A+ ROIC(2TFH 10.20%
A)
FCFFET(2THA) 126,884,052
Terminal Value  2,368,417,144

At7|KpE b8
11X 24 g e}
Adj.3H2A| R Z 2| 0|

37| = x4~ &(2009'd E7)

WACC
Xkl 37| (0] 2}
XS THI (A 7HE )

SAEEZE

dF =]
EACI;T

Sx|7LX| 2 & 886,673,281
PV of TV 1,781,777,230
HZ + ABESIIESH 45,577,569
H| A XA 30,703,142
Value of the Firm 2,744,731,222
(-)Value of the Debt 983,383,349
HEEALKY 0
MFQISHALAY U S/0 5

oMF HRF} 63,700
QUF TS 372,935

(-) Value of the prefered 23,755,960
stocks

Value of the Equity 1,737,591,913
HAFN T 9,563,918.
BT

SZEF} W 181,682
I =7} W 141,000
7|t & 29%

6.97%
0.38000
7.50%
4.12%

5.86%
1,103,383,349
1,348,512,438
5.77%

)
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VI. Appendix

(100Mn.) 0 2007.12 2008.12 2009.12 (100Mn.) 0 2007.12 2008.12 2009.12
0 = 5,374 10,175 SS KA 0 0 4909 5,254
IES=Pll 2,625 4,997 {IESIIS L HII2SAME 0 0 243 353
HE£01< 2,749 5178 AEAKIEH 0 0 3 102
EHOHHI Y 2etzel ] 1,743 3,353 D=z 3,081 3,209
o144 313 568 XAt 950 1,084
ZHJhAH 24| 24 54 HISS K& 13,794 17,417
S RHAHA2HH EXEREA 109 307
JIEFEHOHHI & Btate|d| 0 0 554 1,005 S Xta 12,872 16,432
psReafo el 1,006 1,825 SE XA
peResgel el 0 0 -217 -548 XHAFES A 18,704 22,671
Ol Kt==¢2! 44 106 RSEM 8,725 11,028
Ol XtH| 2 269 567 OHXHS 286 246
Q& Xt 0 0 28 143  ©0|x2 3,819 5,342
2|3t st b2l 0 0 -94 100 KRSYEEIIXLS
X280/ 0 0 0 10 HHRSEM 3,803 3,228
JlEtg g el 0 0 -28 -36  ARXH 3,492 2,493
N&H S A 0] 788 1,278 EAJ|XYU=S 0 0
BHOINHIS 260 285 S 12,528 14,256
HSAFE 01 528 992 =3 487 497
SCAIZ 01 == 5,168 5,167
gll=0< 528 992 0ldYoi= 528 1,267
EPS (&) 5537 10,273 X=2XH -8 -11
+=ZEPS A2 A 6,175 8,415
82858 FRENXE
(100Mn.) 0 2007.12 2008.12 2009.12 (W,%) 0 2007.12 2008.12 2009.12
HASESORQEHISE 0 0 1,792 939 Growth Ratios
g@I1=0l2 0 0 528 992 OfEHMZEE % 89.3%
IS 242AH 20t 0 0 428 1,031 EBTDAMZAEE % 86.2%
SE X2 A2 0 0 362 720 EBTMZEE % 81.5%
SEXFAHA2H 0 0 0 0 EXMEEE % 0.0% 21.2%
S RSE=¢:! 0 0 83 126 Profitibility Ratios
2|3t etAt=0l 0 0 92 -103 SHESZO|YUE % 51.2% 50.9%
K28 H It 0 0 1,792 939 EBITDADIXIE % 25.4%  25.0%
JIEt 0 0 -1,901 -651 EBITOIZIE % 18.7% 17.9%
HUSSOZOSHIAEIES 0 0 836 -1,085 MTAHEZAIHO|AE % 14.7% 12.6%
ENESOR0BHISE 0 0 -809 -2,648 EI|EO0|UE % 9.8%  9.8%
FE XA EXL 0 0 -752  -2,380 Stability Ratios
SETA HE 0 0 42 10 ExMHE % 202.9% 169.4%
SETA B2 0 0 0 0 =88 % 123.3% 111.5%
ST A B2 0 0 -102 -200 FSHIE % 56.3% 47.6%
J|E} 0 0 3 12 E=EHIg % 45.4% 37.8%
WSSO R208EHISE 0 0 -1,065 1,826 O|XIEAH|E 3.7 3.2
I XL S St 0 0 745 1,626 Performance Ratios
e 0 0 497 996 ROE % 17.1% 13.6%
ez 0 0 0 0 ROA % 57%  4.8%
22X 2 0 0 0 -244 ROIC % 9.6% 11.7%
JIE} 0 0 -2,308 -552 Per Share Ratios
JAEXNMRESIEIHISE 0 0 0 0 +HEPS 0 10,579 9,986
=38358 0 0 -82 117 FE=Xpat 62,144 84,686
DIES=I= 0 0 318 236 FHHISE 17,817 17,236
LS 3 0 0 236 352 FEHEZ 2,600 2,750
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