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4720 ofs) SANA FrtHo=m
[m] C

=
2 2P| odE = ACE (A-27 HE)

13 26. AMOLED AJ&Hg (SHQL:GHCH) 13 27. A A7bRE (TSI A/kg)
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E
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2014 2015
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3. THIN GLASS

2 ot o

CAPEX

SAt= 054 0|F X&EHo= KPAE QdtA L S&at ditatel
X2F O|FO{ /Lt SHX|2H 10E 87| 7|Z22 FQ MEF
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B 45% 4TS GYI0 ATF 10% HBS X}
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nE Mo

LCD 9L OLED Tj2o| +2 S7tet s AHSTAH Z2Al & X

30% M= 9%

FCFF &3 2012E 2013E 2014E

o EH 2,901 3,708 4173 4,634 5,161 5,769
JIEHR NEE 27.8% 12.6% 11.0% 11.4% 11.8%

Fyol 357 535 602 622 693 774
OP. margin 12.3% 14.4% 14.4% 13.4% 13.4% 13.4%

NOPLAT 265 397 446 461 514 574
FRYRA TN 132 130 135 139 146 155
Z #aed 397 526 581 601 660 729
IC 1,155 1,266 1,337 1,422 1,528 1,656
RoOIC 32.8% 34.3% 33.4% 34.8% 36.1%

IC Z744 166 240 207 225 251 282
FRERA ZIMMZ 132 130 135 139 146 155
E XN 298 370 342 364 397 437
FCFF 99 156 240 237 262 292
gtol7| 7t 0.0 1.0 2.0 3.0 40
FCFF & 7}x| 156 217 194 195 196
05 15 25 35 45
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HYF7 25

| WACC (]

oz 24

FEX|ZIIR(A7HEH)
E}QI X} 7} X| (IBD)

Etelx=H[E

yr A F=AUE
Beta

sh= Al Z2|0/g
Rp7| R H| &

WACC

IS5 E

of| 4+ ROIC
FCFF =&
Terminal Value

PN A SN =is

PV of TV

B+ ANBERINEA
HI 2SS XHat

Value of the Firm
(-)Value of the Debt

PSESIUNIN]
AZECILAUSA L S/0 S
SEF ST}

(-) Value of the prefered stocks

Value of the Equity

gFaH X Al A
Sl Al =

s A
S| FA

HY =t
ST ==0t
leHAOIE

4,311 WACC EREE Jl =2 &
445 7.5% 55,523 89.2%
8.0% 51,580 75.7%
9.00% 8.5% 48,171 64.1%
3.50% 9.0% 45,196 54.0%
1.05 9.5% 42,578 45.1%
7.00% 10.0% 40,256 37.2%
10.85% 10.5% 38,185 30.1%
10.49% 11.0% 36,327 23.8%
11.5% 34,651 18.1%
1.00% 12.0% 33,131 12.9%
36.08% 12.5% 31,748 8.2%
558
5,882
958
3,947
221
933
=oce BT EA Beta [+
445 Beta HHEF=I} Il =2 &
0.75 47,618 62.2%
0.80 45,730 55.8%
0.85 43,990 49.9%
0 0.90 42,382 44.4%
0 0.95 40,892 39.3%
5613 1.00 39,508 34.6%
14,686,988 1.05 38,218 30.2%
1.10 37,014 26.1%
38.218 1.15 35,388 22.3%
29,350 1.20 34,832 18.7%
30.29% 1.25 33,840 15.3%

2. P/E &M

10HEQt 11HE OjEW2 DCF FEI 20| 4 AIEEER E2 M5t =
CHH| DHER7t HE2 & ! 0 2 o
24 = 20 MXC=E o= of

=7\ X|e| =4 A2 Hf%@i Fgsto] CtA ZFotE Ho =2 ofxstict =8 Zat
20114 OfAF SH7|20|22 450 ©f 2, OfAl EPSE HHSHZAIA 146869882
3,06490| L}Q} SIXjZ=7H29 09—4 11/12) 7|Z=22 2011¥ & 01|M PER Zt0| 9.60| L}
20t ZAFo| T4A %R%:§~gmz lE 10 OjAtS H

EPSQ} ®iXfF7t2 PERS AMSHH 1112 WRfo| F7te= XME7t EI Cho & —1‘- S’i[f.
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2006 2007 2008 2009 2010E 2011E 2012E 2013E 2014E

o= 1,417 1,665 2,238 2,901 3,708 4,173 4,634 5,161 5,769
HZ Yov 27.8% 12.6% 11.0% 11.4% 11.8%

COGS 963 1,207 1,739 2,324 2,892 3,255 3,661 4,077 4,557
% of sales 68.0% 72.5% 77.7% 80.1% 78.0% 78.0% 79.0% 79.0% 79.0%

E£0|o 454 458 499 577 816 918 973 1,084 1,211
% of sales 32.0% 27.5% 22.3% 19.9% 22.0% 22.0% 21.0% 21.0% 21.0%

SG&A 137 164 195 220 281 316 351 391 437
% of sales 9.7% 9.9% 8.7% 7.6% 7.6% 7.6% 7.6% 7.6% 7.6%

Adao|9l 317 294 304 357 535 602 622 693 774
% of sales 22.4% 17.7% 13.6% 12.3% 14.4% 14.4% 13.4% 13.4% 13.4%

g90/9 oY 21.3% -21.1% -23.1% -9.3% 49.7% 12.6% 3.3% 11.4% 11.8%

AAQ| £0] (0) 36 (38) (14) (17) 5 32 60 93

% of sales 0.0% 2.2% -1.7% -0.5%

HOIN XA AHEAKH0|¢ 317 330 266 343 517 607 654 753 868
% of sales 22.4% 19.8% 11.9% 11.8% 14.0% 14.5% 14.1% 14.6% 15.0%

HOIN| 71 67 79 89 134 157 169 195 224
effective tax rate 22.5% 20.4% 29.7% 25.8% 25.8% 25.8% 25.8% 25.8% 25.8%
Ch7|#0]2 246 263 187 255 384 450 485 559 643
% of sales 17.3% 15.8% 8.4% 8.8% 10.4% 10.8% 10.5% 10.8% 11.2%

matM 2 2|MA| 1812 MEFEJ} 38,218 9, QHMOFE 30.2% 2 BUYE ZHBic)
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036830, ITAX. X 2, B 3 . M| 0] 7 036830 SMIC SNU Midas Investment Club

Notice.
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