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1/1/2009 1/1/2010 1/1/2011 1/1/2012 1/1/2013 1/1/2014
=2 M | 7Hper Barrel) $41.66 $71.67 $91.22 $98.28 $97.42 $97.47
CAGR 72% 27% 7% -8% 0.50%
21/4/2020 2021E 2022E 2023E 2024E 2025E
=48 |7t =4 $10.01
719 MeEh(coviD19 O|F 1) $63.50 $63.50 $63.50 $63.50 $63.50
S7t9| slEk (2008 2897 0|2t A $45.70 $54.70 $5850 $53.80 $54.10
g0 $54.60 $59.10 $61.00 $58.65 $58.80
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77t &&0 o 2oz £+5t1, 2014 O|F COVID-19 O|F Oj=F MY Yoz 9
of RXIEIE M{7t 7|== |XIE Ao|2tD O Y5t RALH. MFotst LYol EX SMEY
b AbEel AlFel Aot s YEYS DSt fez 5HEztel RIte| J'2 COVID-19

O] 1HO|YE $63.5022 ZAMSIALCT

2) S7tel a4 : GEE sh ZX2008 2897 0lF0| M HYHOR AS)
sk 97t 4% 00| SYVS HIo=, 22t 38917/ COVID-19 0F X

o
o
7F E®|(1/1/2009, 1/4/202008 7|1&EL2

3) 20204 11€ 27¥ 7| WTINEEHAIAR) 7tA2 $45.70|11, 20214 18 427X 24
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CHot Z|oie
® COVID-19 4l stz QIgt 7|Ch

@ HO|E M0 WE Oj= MY 7t2 #= W Me7t 7|0 HE Mg g 27

2 SHA|(20081H)QF XY (20200 ZHAt FEE H|WMSLO| ‘072 * (23705F HJE / 4228}
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-4 T T

$61.0

$50.1 586
$58.5

$588

Hax

$54.0

$547 541

$s18
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sty

$457

2021 2022 2023 2024 2025

EX: SMIC 48

4.2.2. L}=E} 7}H F=H

20204 11€ 26¥ 7|& LtZEt 7+42 $371.035(USD/T)0| 12, WTI §7+H= $45.7(USD/barrel)
O|2Z flatstCt FHSIYUE MM ORI other variables®| BRIt $377.035USD/T) - $45.7
(USD/barrel) * 6.25 (1T=6.25Barrel) = $85.41(USD/barre/) O|Ct. H|OtTIC| F7t0| &= H

M otzlol oof & AlFoAM 3 1d ™ AIES| FAOHEE S5 CAGRS AlLHSHACE

Elsgphthe price) = Eloilprice )*6.75 + $85.41*1.025"

AT 7t 2021E 2022E 2023E 2024E 2025E
Ltz E} 7HA - (USD/T) $371.04 $428.80 $459.11 $473.23 $460.84 $464.13
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6. Valuation: PBR Method
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6.7. Earning Table
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6.9. PBR Valuation
(1) Why PBR Valuation?

SAL| FIIE FHS= HAI©Z PBR Valuation MethodE M3 0|9= 37}X|O|C}.
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Q8 A= PBR Method7t H< Aets|Ct.
(2) Historical PBR Multiple
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2021E 2219 S80Iy 2,240
2021E #2|= EPS 13316
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