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w919 olEe 23] 39 Wl FAT olgol s%el R A

S erste] 5% X
JAT A FoE 15%=2 B A 2lad Tnde 10%E £k
olu] EVAE
2005A 2006F 2007F 2008F 2009F 2010F 2011F
EBIT 15,380 18,457 22,148 26,577 31,893 38,271
EBIT Ol CHet QA 4,312 5,083 6,099 7,319 8,783 10,539
NOPLAT 11,069 13,374 16,049 19,258 23,110 27,732
AEE S 80,345 89,922 101,41 115,20 131,75 151,61
HIOIXMX 2 RS2 51,024 53,056 55,494 58,419 61,930 66,143
= d = 29,321 36,866 45920 56,785 69,823 85,468
=S DF XA 38,215 38,215 38,215 38,215 38,215 38,215
JIEt RS Ktat 12,560 12,521 12,443 12,323 12,161 11,953
IC (Year end) 80,096 87,602 96,577 107,32 120,19 135,63
WACC 8.0% 8.8% 8.8% 8.8% 8.8% 8.8%
IC (Year average) 79,656 83,849 92,089 101,950 113,760 127,917
Capital charge 6,406 7,418 8,147 9,019 10,064 11,317
Economic Value added 4,663 5,956 7,902 10,239 13,046 16,416 16,416
ROIC 13.9% 16.0% 17.4% 18.9% 20.3% 21.7%
WACC 8.0% 8.8% 8.8% 8.8% 8.8% 8.8%
ROIC Spread (ROIC-WACC) 5.9% 7.1% 8.6% 10.0% 11.5% 12.8%
Economic Value added 4,663 5,956 7,902 10,239 13,046 16,416 16,416
PVIF (including Mid-year adj. Factor) 0.94 0.87 0.80 0.73 0.67 0.62
=& EVA 2| SMItX 5,616 6,845 8,149 9,539 11,027
H=IHX (2011 01 =) 260,965
AL A ofiel 2t

Continuing Value Calculation I

EVA Z7}& (2009 -normalized

EVA) 0.0%
EVA HESHEE g (%) 2.0%
WACC 8.8%

=T EVA SM It 41,177



HZEIHx| SR IR 161,058
Beginning IC 79,656
Operating Value of EVA 281,891
Hldhdets SRR

da A HEstE 7,948

|2 84E 1,231

ANESERILEH 73

TR 19,448
EFQI AF2 71X

Ael= 41,160

FAHdEsgF0IME

FoAFN (2822S
Net -12,459
FHEXZ| A2 269,432
LT A (HF) 50,000
E=HFLIIR| () 5,389
M FLIHA (-6.8%, 4.3%, 21.8%) 1,385
Premium (Discount) % -74.3%

RIMS] 5.

Total Shareholder's Equity

Total Shareholder's Equity (Year average)

Net Income
Dividend (Total)
Payout ratio %

FROE (Forecasted ROE)

E(Rm-Rf) 2lA3Z2|0|
60 HE HilEH

COE (Cost of Equity)

ROE Spread (FROE-COE)

Residual Income

PVIF (including Mid-year adj. Factor)

&0l IR

H=IHX (2011 01 =)

67,636
60,077
8,836
1,506
17.0%
14.7%
4.5%
10.0%
0.69
11.4%
3.3%

1,978

89,842
78,739
12,663
2,158
17.0%
16.1%
5.0%
10.0%
0.73
12.3%
3.8%
2,988
0.92

2,754

2007F
102,566
96,204
15,338
2,613
17.0%
15.9%
5.0%
10.0%
0.73
12.3%
3.7%
3,517
0.82

2,887

2008F
117,954
110,260
18,548
3,160
17.0%
16.8%
5.0%
10.0%
0.73
12.3%
4.5%
5,000
0.73

3,655

2009F
136,537
127,245
22,399
3,817
17.0%
17.6%
5.0%
10.0%
0.73
12.3%
5.3%
6,764
0.65

4,404

2010F
158,954
147,745
27,021
4,604
17.0%
18.3%
5.0%
10.0%
0.73
12.3%
6.0%
8,867
0.58

5,141

2011F

8,867

0.52

136,634
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Continuing Value Calculation

RI ZJt8 (1 -normalized RI) 0.0%
RI HEEEE g (%) 5.0%
COE 12.3%
FHRI SO 18,842
HI=IHX S THOHK 70,552
Beginning Shareholder's Equity 60,077
Equity Value fo Residual Income 149,471

Appraised company value

S AL (HF) 50,000
EHZLIIR () 2,989
STH=EIHA (4.1%, 5%, 58.5%) 1,385
Premium (Discount) % -53.7%

EXT7F 5300 I 2900¢elEtE AWM 2 AoldE B ¢ Ak 1dAdde 54 ICe
WMEZo] B2 d 4 du= HS 7Aetd u ROICE 7|Foz 3 EVAEE} ROEZ 7]
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2 3 RIM9 271 9 A7 9.
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2 szt Hep 1
'99.12 5,151 20704 34,855
'00.12 7978 31823 39,801
0112 11,961 35572 4753
0212 12643 36,665 49308
0312 12.996 37120 50116
04,12 12,988 8328 51316
'05.12 13,202 41,052 54254
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19939 Al1x =7hreddS@AE S FE old A2A =rbEr]Ed SS9
(2002~2011, SA)dA = H7E AALFS Hastgdd, ALdgd oz Hgstar .
1991 o] % A PGS Ao RN wigH B A FegFe aelstr] AAsla
19959 FTFAAA & HEe 27 Fe 44904, AZENEFS 115%2 F7hsith
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95. 3 ; MIAAIZEE](COP 1) 200040| E2H & =o| Az
6. 7 : H2XIHAI=EE/(COP 2) H1AISE Zata &tol

97. 12: ®3AEASEE (COP 3) MEZ7IE 0|25t

98. 11: H4xZA=EE|(COP 4) bt | 5 55

99.10:  H5AFAISEE((COP 5) RGAIS A= £ 5] =45 2|
00. 11:  HBALAIZEE/(COP 6) W=2|FH Mol Lozl d

‘01. 6: HeMEA=SE3E722(COP 6his) WESE HMo|gdetolz|=8te| T &

ELERNEEEEE

0111 M7RSA=ESI(COP 7) (Marrakesh Accords)
|&E slelx| 7 u b =}
0210 HBAIAIZES(COP ) b

713b% A= A MEFES 909 FERY 5% HESHH,
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TrA skl AT (AI3x)
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ZIIEH HA| FE2CO 8f £ & (2000) Eurbaga &74 (2001)

HFCs,PFCs, SF8
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185 IRF RMUR LNUE SAE GRW TES ERUS OB NGHE 1EEs Rl
FE:" CCe Emissions from Fuel Combustion, IEA/OECD, 2001
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¥op ugua Z3UE(%)
HYE  [HYEe=7] 18,60, ITE 3 16
Y [SHEE, DiEtk 5 12,0000 4 =F 4,000EW 0.3
z 8 HEAEF S 1771 2F 8,0005W E2], 21F 0.1
Hole |2, NEZY S 10904 3.3
HIE  |4E 71, 24 07 5 4737] B4 939
428 |29 E3 S 244 L2MW 23] 0.5
M3 1) FeluA A5
2 7($/B)
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40.00

30.00

20.00

10.00 |
0.00
1990 | 1995 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005
—e— -Dubai | 20.50 | 16.09 | 12.16 | 17.24 | 26.12 | 22.84 | 23.88 | 26.80 | 33.77 | 49.37
—=— -Brent | 23.81 | 17.18 | 13.11 | 18.09 | 28.73 | 24.83 | 25.20 | 28.81 | 38.42 | 54.30
-WTI 2452 |18.42 | 14.39 |19.27 |30.30 | 25.97 | 26.17 | 31.08 | 41.49 | 56.46
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1990 | 1995 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005

—o—LNG($/£)  |209.90 {174.30 |146.63|161.63 |258.32 [250.68 |226.12 [259.06 |293.54 | 356.8
—m— FHEHS/IE) | 53.26 |46.77 |42.45 |36.50 | 34.10 | 34.90 |34.90 | 34.69 |53.97 |69.27

23 8) AR 713 B4
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1995 2000 2005 2010

TI= : NREL, The True cost of Benewables, 1335
OECD, Projected Costs of Generating Electricity, 1992
HKHMEIA B U | E2 35~ E/KWh, A /LT E 496 4ME/Kwh +=F 2.
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03.06.09 | 06.06.08 | 3,121,876 | 1,173,363 | 1,948,513




M

Fghn] |AhsEe] | 04.04.01 | 09.03.31 | 25,562,802 | 5,995,169 | 19,567,633
i A]

Eaciasl construct tac | 04.08.07 | 05.05.31 | 2,459,391 | 2,459,391 | O

i

Tk B,D-0056 04.11.12 | 05.06.30 | 1,550,251 | 1,550,251 | O

i

Tk temporary 05.05.20 | 05.08.08 | 620,699 620,699 0

o classroom

T3 C-0019- 05.06.13 | 06.10.30 | 7,315,387 | 980,049 6,335,338
i ROAD

T3 Renovate 05.07.01 | 05.10.04 | 406,465 308,520 97,945
i Bubble

i Extend bldg 05.06.10 | 05.11.30 | 465,886 155,467 310,419

i

Fghm] K-16 Airfield | 05.11.02 | 07.07.01 | 20,890,156 | 429,395 20,460,761
i 144PN

Fghu] UEPH 05.09.09 | 06.03.08 | 1,337,070 | 889,145 447,925
w Modernization




