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Abstract

Since the advent of the US “blacklist” in 2021, China’s chip problem has attracted more and more
attention, and the net profit of SMIC, as a leading enterprise in the domestic chip industry, has
remained at a good level. If SMIC is evaluated for performance with EVA, will it still be able to
maintain the same level? This paper systematically analyzes some of SMIC’s financial indicators,
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calculates SMIC’s EVA value in detail for 2017~2021, compares it with the company’s net profit,
analyzes the defects of E VA assessment, and proposes corresponding improvement measures.
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Table 1. SMIC profitability indicators
= 1. S EFRZEFI e etR

2017 2018 2019 2020 2021
B 6.48 1.98 4.23 6.07 10.30
PSSPt 7 B 2.05 0.41 1.19 2.52 5.16

£ N NI 82 2.68 0.24 0.82 2.40 5.40

B R) 2 4.22 1.57 5.76 14.64 31.44
k=R cvilk 24.76 23.02 20.83 23.78 29.31
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Table 2. SMIC solvency indicators
7 2. PR EFREREESIEAR

2017
st A 2.43
LA 2.07

B U (%) 43.58

2018
2.39

2.13

38.18

2019

2.39

2.17

37.94

2020
4.20
3.98

30.77

2021
3.58

3.30

29.56
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Table 3. SMIC growth capability indicator

= 3. PiSEFRRKRESIIERR

febr i, S EERE 3 SEENAE 5 A R, B

2017 2018 2019 2020 2021
RPN i 633.99 7.61 —4.34 24.77 29.70
LR K 2 169.02 -50.13 214.69 214.07 158.89
RB KR 670.38 26.84 16.16 78.20 12.38
R B K 230.56 -39.98 140.04 141.52 147.75
kIR S ERR R
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Table 4. SMIC’s net operating profit after tax calculation data
& 4. PRERREEE T E KR

2017 2018 2019 2020 2021

A 90254.70 36026.16 126852.87 402132.60 1120250.50
FIE X 26317.47 26335.06 43730.45 50603.60 71014.30
Wt 2 357607.78 447090.01 474445.66 467191.90 412059.20
L R 344.41 947.47 280.59 1251.70 385.80
B JG B LR 378069.4838 390739.6613 515379.7313 790009.8375 1482410.95

HR L B [ P R AT ML R Sk Aiolk, WE RS B o B B, IR R R R e E
PIEE, PO PR AT A S I T Bk ROl B A 2 F i OB 14 8 M AR e 4 A, X
FES A E PR B VE T B WSS, AW sGE G5, 557048 H 2 58 S AT 7 AR R AL AL
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Table 5. SMIC’s adjusted capital calculation data
F 5. PREPRMAEEREATERE

2017 2018 2019 2020 2021

PRI E R 2468542.04 5253522.02 6618092.56 10644748.88 15180539.2
P fiE Tt 1933524.635 3585024.305 4065004.15 5326186.98 6546183.8
P4 70 B B 47 A5t 791799.1 785520.26 790687.39 1016255.98 1267743.2
SPITERR TR 1190867.71 1395043.33 1652592.87 2236045.595 2645255.35
UL IERAWN 2419399.865 6657982.735 8239816.45 12718634.29 1781372445

5.3. IHEMREH R AR AR
WACC = 1555 %A FUAF x £33 55 5 A AR 38 x 1 — 25% + B 35 55 A LA x A 28 8 A il A 3
ETHE WACC 2, T — S EGRIRE N T R RBERI R, RIS R AR 7 hoes [ br B
JEAT VLI T 5 S BT N 5%, IS R E0N 0.68. 2017~2021 48 Hhts [ s (R 4k 55 % A j A LU R R 35 %
A AT S EE RN 6 Fis.
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Table 6. SMIC WACC calculation data
%= 6. HRERR WACC HEHIE

2017 2018 2019 2020 2021

TR ) Z 3.79 2.69 2.65 237 2.20
5155 BE A EL 441 43.58 38.18 37.94 30.77 29.56
5155 BEA A % 1.24 1.56 2.68 1.46 1.95
R it B A L A5 56.42 61.82 62.06 69.23 70.44
B aR BE A A 3R 7.19 6.09 6.05 5.77 5.60
WACC 4.46 421 4.52 433 4.38

54. iTH EVA {2
AR Frt B 2016~2021 FERIBUS 2B AE . A G E AR WACC, #%IE EVA itHARIHH
HFUSE BR 2016~2021 4E14 EVA B, 84582 7 .

Table 7. SMIC EVA calculation data
7. FSERR EVA T EHUE

2017 2018 2019 2020 2021
HiJE B RE (5 T) 378069.48 390739.7 515379.7 790009.8 1,482,411
WACC 4.46% 421% 4.52% 4.33% 4.38%
W A (JTI0) 2419399.9 6,657,983 8,239,816 12,718,634 17,813,724
EVA(Ji ) 270090.99 110330.7 143147.7 2392222 702522.6
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Figure 1. Line: SMIC 2017~2021 EVA vs. Net Profit
B 1. #iSERR 2017~2021 £ EVA 54553 i E
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