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Fe =0k 785t ZM5igint

(7|EeE :2010° Hoets 1,156.26%/FH2], 1,532943/7 =)
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Tire 13.9
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V. Valuation

1. EV/EBITDA Method
EfO[O] AtY2 L ZHA[LRYO|7| MHZO| Z7Heztd|7t 30| HWlSICt S Sh=E}
0012 Z% dfielel ik MMITYS ERsta QCL o2zt s Z HtFst:= 7t
X E7 22 EV/EBITDA Method2td EHERSHA O HHS ZSHY 7HX|EILE +H
sheict
1.1 HMELO|0{Q] 20124 7|= EV/EBITDA
SMIC Research TeamO| Gt WMEO|0{o] AL CfS T} ZTh(EHS): 42l)
st 2011(F)  2012(F) |&= 2011(F)  2012(F) T 5
= Of = =
1= 11203 13,791 [OH= 1352 1447 22000 -
=217t 8328 9,654 |Oj=7} 1128 1201 |5 o1
l==Zo0|al | 2830 4137 [0j==0|2 224 246 ||ze1= 7822581
2| 1504 1793 [|mats| 176 1gg |[FH ST EV | 220075
SpuT 5015
oo 0| al cd cH | ol T
ZE |ﬂF 1376 2,345 |[@0i0| 2 43 58 = ——
A=t 308 354 || 2k Jhak2by| 64 64 |[z=u= 0.952199
FBITDA 1684 2,699 [ERITDA 112 122 |[E5E00 71| 17950
st Oj=E0AM= 20123 HESEo MMBSIMES YHHSIQALE Lot ot 5 S&
HMOE O 6AtHAEO| 7|5tE T ASPE7IE22 HHESIRULE ot=lt 5= A|ZEE Of
Z87tg, THH|E22 ME MAS5t0 MBSIRUCEH A7 3% ot Fo| HEFF
Y S7rES PG5, S35F2 201090 SYSICta QALK 0] 2 AX| 4ME}
0]0{2| EV/EBITDA Multiplei=7.8 20|}
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1.2. 33 E}0|0{Q] 20124 7|F EV/EBITDA

SMIC Research TeamO| 0=t 23 E}0|0jo] AN

8= 2011(F) 20129 EHi' 2011 2012(7)
TES 28101 29,225 HEG 8283 8614
=ast | 21708 22572 | [HHEE 0998 6238 | peamon 3289
=== 0| ol =
=Z0ie | 6397 6653 | |MESOI% | 2285 2376 RS E0A L
oot 3850 4,004 | |[EEE 3104 3229 |feE= E
- - By xp2E BV 44 975
EERIET 2547 2649 | |20 819 8s2 |24 e
2t 7patZhH| 800 200 Lt 2| 940 940 |[ev 15,616
FAl- 0.95219875
EBITDA 3347 3449 | [EBITDA 120 88 |t = o0
312, QB O|M 6 AIYCIZO| 7|StEE ASPE7IE BHESQIC) £3F 2Ly} of
9|2 L{-o| 2010u0| DjSQ7tE, BEHES ICHE XN8SIGICH o 27HAZtH|=
289} 201040 LMD} 22 THS JPYSIGLCE 0] AL # I} aZ0|M 2SELO|
0{2| EB/EBITDAE= 2f 134ZF0|C}
1.3. 8+=2E}0|0{Q| 2012 7| = EV/EBITDAQ} 7HX| T 7}
SMIC Research TeamO| 0|t St=EIO|0{Q| MA 2 Ct24F ZLCt
st 2011 2012 | |== 2011(F)  2012(F)
oy = 39701 42,083 | [oH= 16,757 17,829
=<7 | 28981 28616 | |oH=<7H | 13883 13,907
Oj==o0|d 10719 13466 | |OHEE0(9 2873 3,922
T 3970 T 4,208 | |22 2,346 2496
FHo|Y 6,749 9,258 | [E 2019 527 1,426
Zb7bAbZE] 1488 1488 | [BE7HEEHH 894 894
EBITDA 8237 10,746 | [EELTDA 1421 2,320
=H7t2| 2011(A  2012(P &t EBITDA 1074617
== == EBITDA 2320.082
Oh= 2,213 2,226 H72| EBIT 1438.311
Of =2 7t 3,962 4,200 |[# 14504.56
OiE=0/9 1251 1,376 ||zE1= 6.08441
i B B A2 BV 8825171
oot 573 608 ||o s
Fo|Y 678 718 |[ev 67876.71
2+ 7pAbZHY 720 720 | (=4 1521899
SI=E010l Z=0F | 44600
EBITDA 1,398 1438 |oaeo s —
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2012\7HX|= E2i3t SHAE0| QoD UjZ0l= OF 6 AFYCIEO| 7|SHBF ASP
OlArS BIUSIICE Qo Aot ORHIIXIZ, 2t ZAWE 2011H 127] HjEU7tE,
TRHHS S8 2427 AFEY| 2012 AE OfZ0f HHESIRICH £33k ZIHAIZHE S 2011
3 127]9b SUSA LAStT JPEBIQICE 0] Ht 20121 AN 7|E EV/EBITDAS
o 6HEE AZECH

1.4. M7 EV/EBITDAL} ZBF7}

ot

SMIC Research Team2 SH=ZE0|0{o] M EV/EVITDA Multipleg 72 HA|StCt 2
(o]

Eto[0]e] Z% X EV/EBITDA= H|u7t Fo|ojgt HE =2 ZCf HHH 4ol AL 7.8
HEZ EWohgn et 20124 7tx| SHREt0[olo] AP Fae SHO| g w, o
MEIO|O{= 2012 3EEE $t= capa 15%, MK capa & 10%°| EZF0| I ZZEE

|
SN ™A MAZICH O] HE YMELO|O{ Q] Multiple®! 7.80(| A 10% XtZtsHRULCE.

O &% Bt=E0|ofo] HFEFTt= 5350022 EFE

&H=L EBITDA 10746.17
Z 3 EBITDA 2320.082
& 7}2| EBIT 1438311
A 14504.56
HY HE|E 7
21 £z EY 101531.9
by 20375
EV 81156.95
ESNES 1.521899
=2 ELO|O] EH F7} 53500

2. DCF Method

SMIC Research Team2 3t=E}O|0{0] CHSHA DCF Method= AFESIY 7HX|HILE &

ASHRULt oh=E0|0e] BL &F FXA =0 S o= DiExFFo| s
EHEHSERAL, EV/EBITDA MethodO| M sX|7| 2|2 ot=EL0[0e] dEdS #HIdY = AU
Cho BERSIRCH

S0l KIFRSE 23t HANSHEER AHS ZAS7| W20, sH=Et0|ojof Of
FHE ot @l S8l d2|jelE 25 ZEESY Valuationg =AlSHULCE EDH
Sh2EO]0] BHEEQI0| ElE|Yolol 100%| X2S Eestm Yn, EYolo| AL
e =2H=AE SoilA 100%2| X|22 ERdtd A7 Mo M Aol Fgsss
=2 godiM ZHXEIIE sAse FYSHL D EHEHEICH
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NEXOHH = 1049 By
ERElEE= 11.55% 12805 17.400% 15.400% 13.40% 11,55% 10.45%
7 EEA B2 5,44% 5443 5445 544% 4,005 5,44% T54%

HEZHEAE 5,425, 5.42% 5.45% 5455 5,45%, 5,425, 89
=REUE A 44,005 44,0068 44,005 44,00 44,005 44,005 54,600
= 2H DE A 0,305 0.30% 0.30% 0 300% 0.50% | mm 0,305 044%
JIErE S =Rt - 2055 -Z05% -Z05% -2 05% -205% ] -Z05% =175
2ol JHX|EIto| M SMIC Research TeamO| =&t HO0|AES AHE ALESIRULCE
d2|n XA 74 BMEs2 A2 AL UAS = U7 Mo ExHel 782 28
g . o o
g% 4ol 01514 2010F0] YRHO|AER AtE A Lt IHYsIYCE

= CE A = A [ = < =]
E o SRYAMAO K& ZF 2010X|S AESIUCH 2005 LE 20107}
ALKE A 3 o S & b X=1 ML
Kol X8 20, X&MoR Zasin QT $HRELO|07} wIta| SHE HUMEE
= EXI= 3 o =N = == o o) [ ==
s FAE of B0z 2+t O H|SO0| EO{EL UL ALEE O FE =05
= S A = ol S
Aoz oF EX[T WX} $=X|& AM=Z AFE5H7|= SHo
3 AL O S = OJ. o,
J246. 0= CHH| =|ADHXILM HIF (TH2l: %)
0,
80.00% 66.45% :
£9 549 56.99% I 59.66%
60.00% - T= e = \17.16% 43.95%
40.00%
20.00%
0.00% T T T T T )
2005 2006 2007 2008 2009 2010
EN: AREDN
2010 2011 2012 2013 2014 2015
] & 0f 2= B 374,361,000 £,167,047,232 £,543,500,000 £,942 971,800 £,831,460,130 11,233,517,285
[T 14,7% 51% 61% 27.2% 27 2%
O & 5,574,361,000 5,167,047,252 6,543,500,000 6,842,971,800 5,831,460,130 11,233,617,285
[T
I 0 1] 0 i o
[TEEEEE
I 0 i 0 i o
JEDIEEE 14, 7% 51% 51% 27,2% 27.2%
T & EBIT 366,392,134 795,543,093 1,138,621,200 1,069,217 657 1,183,415 ,657 1,235,236,073
NOPLAT 267,004,297 603,026,212 82,431,430 633,909,773 923,064,213 1,010,284,137
(38 DE EHA AT 182 469 421 335,467,369 555,952,720 577,697 566 353,258,405 511,108,750
E§Z /Y 449555 715 955,515,562 1,235,414 150 1,211,667 439 1,276,322 518 1,621,392.917
EEEE R 181,758,556 554,255,960 354,573,960 376,309,072 478 BES,139 £08,362,057
EREFIEAM 1,265,009,606 2,713,500,782 2,879,272,000 3,054,907 592 ,385,342,457 4,942,791 505
JIEt HHE FR (68,729 632) (126,424,468} (134,147 2003 (142,330,922} (181,044,933} (230,289,154
I 1 376,063 280 2921,330,274 3,093,795 060 5,255,385 742 4 183 462 653 5,321,364 505
& RoIC(E 2 165% Z81% 29 %% 261% 24, 7% 71, %%
[ &t RoIC(T| &) 17.7% 43, 3% 30,2% Z6,9% Z8,1% 74,1%
ICE T 1,545,261,994 176,467,756 189,087 552 594 576,922 1,137,901 844
(+)8 SE A S| 335,487,369 355,952,720 377,697 566 353,258,405 511,108,750
ZEfton 1,680,749,563 554,450,505 566,785,345 1,247 835,327 1,749,010 625
703,963,644 644,902,091 28,487,291
EERHE] 050 150 280 350 450
HIH IR (599,602,490} 12 BES,465 511,621,829 20,601,012 (84,126,040
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20113 201213 A2 EV/EBITDA MethodOflAl AFSSH %] ACH2 AFESIQICH 1
2|1 20139 F% OiES JTYES 61%= ML) 2= B2 2005EFH
2010172 ASPHIZIE 7|5 BE 3+ ZTt 6.1%2| XS QUCt 20121} 2013 0f
2EE= U2 MdH7t SIeE2, ASPOIYERED iE 4E0| 7|tEttn 7+d
SHACE d2[1 2014E7E = 358 AZHAIOF SE0| ASE|0 Fibs AlEt
Ch S oF 8700ThH20| MAHS2{0] 12,0008H20 2 SOfLtCt AAHSEO| OF 40% &
FoH=Bl, BROIYStel AI7S BHYsl Of BIHE 201417} 2015140 20%4 Lt0f
BHESHQICE 20141 T} 201510 = ASPO| Q1A 6.1%S HHYSIRCE

0

N

WAL T 970%

HIAHEE 1,00%

& ROICCEEHH ) 21,26%

FCFFEE(ZENH ) 962,760,001

Terminal Yalue 11,062 530 251

EREREES 161,159,774

Py of TV 7,292,498,257

HE + MZEARIEA 582,215,605

HIg g 2R 560,493,685

“Yalue of the Firm 5,596,367,304 B =

{-ialue of the Debt 200,091,786 Hjl_ﬁi‘l—t” = 459
A o | 15 R 2SI E 0,90000
MEO S W 50 £ AdiE Al B0 7005
F4Z=YEI A0 2 U E(z005H T 355%
ST AT

(-1 %alue of the prefered stoc 1] WACC g 70%
yalue of the Equity S MBI DIR L 2 B 200,091,786
A T R ERIE A T ) §,767,670,553
w 55,170 HHTE S 4,30%

Ch=E0[0]e] BR FTFETE 1%E FRULCH ELO|0] YAHO|AM it

QX == HHQ| Big 3HIZ Chz
SEMNE =Eo Sh=EH0|0{2] Z
© 2EZJ} 55170940 AHEE QICH

JtXI"oE Aat shRE0]0jo] M FIbs 53,500~5517090] AFSEIQUCH B4HO=R
SMIC Research Team& MM ZFEJ}E 53,500 92 HNA|SIC
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VI. Appendix

2ol ] At A LI XHOD S 5
(100 Mn.) 2007 2008 2009 2010 (100 Mn.) 2007 2008 2009 2010
O Z= o 22,530 26,442 28,119 33,544 6,931 10,016 12,533 14,609
O =52t 15,473 18,960 19,630 23,848 1,004 1,424 2,888 5,816
H=E=0| 7,057 7,482 8,488 9,696 S8R 2,401 2,260 4122 2,929
THRH| 4317 4918 5,004 6,012 ek N 2,527 4810 3,798 4,004
2l 579 840 710 343 HI S SAM 16,658 16,726 17,265 18,429
PN 198 228 221 230 ERRRA 4,583 4,085 4,250 5,805
SR LT 16 15 21 22 TEAA 11,922 12,447 12,613 12,820
o 2| 11 16 12 12 S ERpAL 58 55 105 99
Ot 511 660 704 951 AALET 23,590 26,742 29,799 33,038
ZE-EEs 3,002 3,359 3,335 3,953 o=uy 4961 7,760 6,573 6,969
g0 2,740 2,564 3,484 3,684 HEM= 1,805 2,235 2,807 2,823
A= -476 1,817 1,031 1,886 SRS 180 1,820 3 0
O| R} 14 2 47 55 FELETIIRAUE 300 692 1,017 500
x 821 2,001 160 887 Hes2d 1,821 1614 3,004 2,283
B3 £5 202 14 -10 Ab2d 0 ] 1,994 1,497
EEEAs -145 -175 33 8 HIIREF 1,285 959 188 4
7IE- gl 378 885 872 245 BHEN 6,782 9374 9577 9,252
HMBAZAIR0I 2,264 747 4516 5,570 AEE 761 781 761 761
HolH 2 841 493 1,007 1,295 AEUNE 8,240 8,240 8,240 8,240
SA=0|2 1,623 254 3,509 4274 oSN 9,822 9.711 12,624 16,261
EPS 1,068 167 2,306 2,809 RE=EE 123 585 -585 585
N2 16,808 17,369 20,222 23,786
HSTSH FQEAAH
(100 Mn.) 2007 2008 2009 2010 2007 2008 2009 2010
HUREFHITE 4606 2,198 4378 6,963 Growth Ratios
7102 1,823 254 3,509 4,274 HEELTE % 0.0% 0.0% 0.0% 0.0%
S| HES0s S5 2,200 4,275 2,258 1,329 EBITDAS TS % 22.0% -2.9% 24.9% 8.2%
T 1,517 1,570 1,674 1,795 EBITEZE % 42.3% -20.3% 27.8% -11.4%
SE A ArALZEE 18 19 27 29 SRAETE % 0.0% 0.0% 0.0% 0.0%
a0 -223 -158 38 8 Profitibility Ratios
PNEXS L Py ¥l 821 2,001 160 287 HES0/2UE % 21.2% 28.3% 20.2% 28.9%
7l 2,220 4,845 361 1,281 EBITDA msrgin % 12.0% 15.7% 18.4% 18.4%
SHEEoC RIS RpAR 82 2,221 -1,389 1,260 EBIT margin % 12.2% 9.7% 12.4% 11.0%
ENREFH2ITS -2,698 -2,353 2,433 6,265 HTHOI2UE % 10.0% 2.8% 16.1% 18.6%
TR R 1,948 2,128 1,957 1,822 T7IE0/2UE % 7.2% 1.0% 12.5% 12.7%
FEALE NS 35 54 70 18 Stability Ratios
SERAN T 0 ] 0 0 RaEE % 40.2% 54.0% 47.4% 38.9%
SR S 922 180 558 804 =ERMEE % 4.5% 11.8% 1.5% -18.0%
7= 147 -88 13 2,847 FE=E% 139.7% 129.1% 190.7% 209.8%
NeF=[2IT= -1,105 628 492 -1,620 TREZ % 88.8% 89.7% 132.9% 152.2%
SH7|IBD 2 & 977 2,043 -1,502 519 O|RE=ELHE 3350.9% 2265.0% 2317.5% 3304.2%
=Z7IBD & 471 325 1,222 880 Performance Ratios
TEEE 0 470 0 0 ROE % 9.7% 1.5% 17.4% 18.0%
HES XS 270 370 218 -508 ROA % 8.9% 1.0% 11.8% 12.9%
7|ek 223 1,190 7 37 ROIC % 4.6% 2.7% 4.6% 4.5%
=p2TS 802 473 1,454 922 Per Share Ratios
JIEHE 160 o062 1,424 2,888 BPS 11,044 11,412 13,287 15,829
JIwmEE 962 1,424 2,888 1,968 DPS 242 142 224 224
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