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V. Valuation

1. PER&DCF Method

DCFe} PER MethodE&

E8oIACt

cr 5}

iy o |

SMIC Research Team 2= PER Method®?} DCF MethodE SdjiA =AMXe H™EFTIE
AESHRACE BOMM0AM WX PERS E=ET Zut
20| =¥ PER1t 201144 = EPSE HAlet =, H
Valuation&o M Z7|XMoz HH HEAMZL of4
k0t mEtAMZ|Hol o) oiE 718 g

o
H3

= HAISHRA 2
o DS MAISHR AL SHCL
ICt= AlEQl AlZtE Ror=0]

ethodo| BH|E mot

<

Sl X} 0| HIH 7}=%t DCF MethodS E£3| ValuationS St KAp SiCt

2.PER Method

oA Rl

ok

F=AXEe| 2011 =™HA ™ Historical PER BandS CA| 4Hm 2 X}

12. AKX 20104 AX H[@

I

(SH:

)

[io

2! 30. Historical PER Band

o= 791,026,316,627 743,314,910,807

H S H| 359,297,955,570 337,626,602,534
D™HEAH| 286,099,667,839 313,279,136,284
dHo|ad 145,628,693,218 92,409,171,990
e+l 10,997,635424 10,997,635424
eH|E 21,928,827,286 21,928,827,286
= EeXo] [e]] 134,697,501,356 81,477,980,128
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=X : SMIC Research Team 2

2011 of &
6,844910| 11,
PER= 1782 X|A|3HC}H
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My

20104 AMX AMoZ mESH EPSE 11,31580|22, HlFAlS
EPSE S8 2M 684490[Ck 12{® O[X XX PERS MA|s§ 2DA} &ch SAIXF
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Z=H™ EPS 6,844
™ PER 17
HMEZE7F 116,348
HXW=7F 139,000
J&E  -16.27

HMEFEII= 116,3489 O] AL HMZIIE 116348RC 2 J|Li4ABL -1627%2 EZ= E|RUCL PER

o2 E5H Method?t &7| HZ/EE BHESHA] Xotrt o=, HE& Multiple2 AMES{A = 7|CH

T EO0| -1627%E At=E|Q7| W20, Valuations FAtOY0| GiCtn = == QUCH

3. DCF Method

Ao AGSHXO| sHAtel HEYME 2HSH7| sHA DCF MethodE &3dlff PER
Methodo| WAMS HIS} DA} SHCh UCH CHS X2 E E X}

MEMOHH = 2010 2011 2012 2013 2014 2015 1049 B3y
HHO|YE 18,41% 1419 141954 1419% 14190 1415% 14190
7, 53N HAH| 243% 22T% 232% 23T% 242% 247% 227%
% HEEHAE 25, 00% 24 25% 24, 25% 24, 25% 24, 25% 24,25% 24,25%

SEHDEAS 2718% 3014% 31.14% 3214% 3314% 34,14% 30,14%
‘3 EER 1,15% 1,85% 1,85% 1,85% 1.685% 1.85% 1.85%
EEEET

O] -2 Y 3= 2 535,015,437 F45,314,911 569 678 446 1,017 523,782 1,190,502 525 1,392 683,305
HzHdEHE 17.1% 1705 17,05 17.0% 17 0%
O &= o4 535,015,437 | 43314911 1 569,678,446 1,017 523,782 1,190,502,525 1,392 868,305
f=wHdETE

Oz o4 i] 1] 1] 1] 1]
|]H .§DI| E“ rg
0j = 0 1] 1] 1] 1]
JETAEEE 171% 17.0% 17 % 17.0% 17.0%

WI-~EEBIT 145 528 593 105,477,521 123,409,051 144,358 589 168,934,650 197,653,540

NOF'LAT 105,580,502 79,952,158 95,542,014 112,623,100 151,769,027 154,169,761
IR BE AL AT 19,254 554 16,558 046 20,176,540 24.115,514 25,510,163 34 404 341

2@ =S58 124 515 361 96,510,235 115,518,554 136, 738413 160,579,195 153,574,102

dHE 2HAE 197,737,323 160,258,971 210,802 995 245,756,505 288,705,111 357,754,950

F=0H DE M 215,002,530 224 056,520 270,619,512 327,054,067 394,534,587 475,534,701

JIEt HEE =AM (3,433,705 ] 1] 1] 0 0

Iz 409,306,145 404 295 451 451,722 505 573,790,573 553,239,995 513,319,651

M-AROIC ™2 26 T 19 7 21, 5% 21,3% 1. 0% 206%

MR CIS A ED 32 4% 15 5% 23, 7% 23 4% 230 £2 6

ICZ I (5,010,657 T1.427,018 92 06E,064 109,349 426 130,079,653

e BEELN S| 16, 8658, 046 20,176,540 24115514 25,510,165 54 404 541

ZER}H 11,547,589 97 503,558 116,153,575 158,253,594 164 454 024

% FCFF 84,962,846 18,214,997 20,555,036 22.5319,601 24,090,079
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WACC 10,32%
HAHEEE 2003,
Ml& ROICZERH ) 20603
FCFFEZZEEH 139,204,164
Terminal Yalue 1,674 082,755
RS E 142,585,594
PY of TV 1,067,539,751
HE + MEESNSH 132,565, 706
HIEHE AN 54 955,565
“Yalue of the Firm 1,378,546,732
L _ {-"alue of the Debt 105,912,707
Jl =28 A 10,000,000
- o -
T 1 MZOI=ARMAY W 5/0 S 30,000,000
. s - oM T~
1,6% 125,759 -10% ;;; Eﬂ;iL
1,5% 127,054 - ToT =SS T T
2% 128 411 e (-} %alue of the prefered stoc 0
o, 129’834 - “alue of the Equt:-,l' 1_,312_,834_,':'25
2 4% 131,330 -E% A 5,849,157,
2 6 132,903 - a5, e R 372 963
25 134,560 -5 w 128,411
E1i 136,308 - 2% W% 139,000|
3.2% 138,154 -1, —g%]|
IEEE 10,825
IEEREET 1,00000
AdjEt=AMEE0Y 700
AL =2 S(z0058 ) 552%
WACC 10,31%
TILSNFOIR LSRR 105,912,707
FEMNEIRAIEY 1,559,189,155
HHEZE 3L 4, 56%
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VI. Appendix

£ 91 A AN A = E
(100 Mn.) 2007 2008 2009 2010 (100 Mn.) 2007 2008 2009 2010
& 4423 5,161 6,432 7910 FSAA 2,230 3,045 4,620 4,696
&7t 2,619 3,119 3,735 4763 A4z ¥ #3578 125 117 657 1,329
i £50[9 1,804 2,042 2,697 3,147 - 1,215 1,600 1,675 1,455
Zhat| 1,220 1,363 1,504 1,691 M DRpA 824 1,125 2,117 1,833
2l 24| 3n 447 462 496 H| RS A 2,027 2,449 2,510 2,662
Lotz 39 38 32 31 LN 389 275 342 350
FHRpAAL 2] 10 13 18 16 SR 1,483 1,958 1,961 2,150
o 7j ghy| 20 344 448 569 FERpA 93 142 134 91
o S| 84 68 77 70 XAEA 4,256 5,494 7,130 7,358
7| Ef E- 2] 445 454 466 509 #5524 1,297 1,949 2,692 1,447
oy 584 679 1,194 1,456 of 7 2 385 485 1,011 537
Hedolagl 17 -87 -147 -109 = bSIEE 190 836 58 57
0| Rp£9 -29 -58 -85 -32 FEMI|RLZ 100 150 452 182
X 2o 12 5 -12 -26 H RS2 599 873 850 526
9| ghxtE ol 8 -44 14 AR 150 0 513 379
9| fatirol 0 -163 57 7| A2 300 768 226 41
7|Et g £ 41 173 -122 -59 245 1,896 2,822 3,542 1973
HEASAG 0l 601 592 1,047 1,347 A3 451 451 451 490
#olMu| 2 158 103 241 300 NE=RIEE 840 855 1,027 1,776
EEE 444 489 805 1,047 olYoiZ 974 1,374 2,001 3,026
EPS 4,922 5423 8,936 10,683 A2zl 47 -46 -6 -6
XNESH 2,360 2,672 3,588 5,385
H35EE FREXNKE
(100 Mn.) 2007 2008 2009 2010 2007 2008 2009 2010
gAgssiaqsE 352 -207 1,120 845 Growth Ratios
g§7|%0(Y 444 489 805 1,047 HEUNELE o 0.0% 0.0% 0.0% 0.0%
H#F | 7t 77 113 252 365 EBTDAMZIE % 14.6% 13.7% 73.7% 21.1%
272t 95 92 145 159 EBTAIZIE % -9.0% -0.4% 41.0% -0.8%
SR 10 13 22 33 ERAMMEE % 0.0% 0.0% 0.0% 0.0%
9| 3}arArA Dl -1 -162 59 5 Profitibility Ratios
A EHE 729 12 5 -12 -26 HEZ0/UE % 40.8% 39.6% 41.9% 39.8%
7|E -39 166 38 194 EBITDA margin % 15.6% 15.2% 21.2% 20.8%
AU EZ o2 ole AL A -169 -809 63 -567 EBIT margin % 13.2% 13.2% 18.6% 18.4%
ENgSHEEE -543 -496 -709 -904 HHO|UE % 13.6% 11.5% 16.3% 17.0%
SR EX 709 572 151 272 E7|20[UE % 10.0% 9.5% 12.5% 13.2%
RERM B 1 15 2 7 Stability Ratios
FERMBZ 35 62 46 -19 28 % 80.4% 105.6% 98.7% 36.6%
X2 AA Z2 -218 63 126 70 =2 g % 26.0% 61.3% 16.5% -12.4%
7|E -17 186 -388 -588 FEHE % 171.9% 156.2% 171.6% 324.6%
NEEsasE 108 760 -304 143 Y28 % 108.4% 98.5% 93.0% 197.9%
t|BDEZ -70 696 -476 -271 O Rt2 A 1631.3% 1004.9% 1249.3% 2711.4%
Z7BDSZ 200 318 -28 -320 Performance Ratios
sz -44 -3 -145 0 ROE % 18.8% 18.3% 22.4% 19.4%
== P -66 -88 -88 -112 ROA % 10.4% 8.9% 11.3% 14.2%
7| g 87 -163 433 846 ROIC % 4.9% 4.5% 6.3% 7.1%
+33FSE -82 57 106 83 Per Share Ratios
E:E 141 58 116 222 BPS 26,189 29,649 39,818 54,951
7| 58 116 222 305 DPS 981 982 1,247 1,746
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