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EXIo1A U+ 7X|, SHF7} 36,000 & &
BRSO Cf$t TR0 042 RXIGIN, 2EFTH= 36000802 AFsi 2EFT 4
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o
2 2011 SiE71~2012E 3xfof 23 7|23k net 22 FREET U= HAKY

-
7129 sfet orget A elEsiat S2= AMo| HEAMQI JHM0| oY=l HE Target PBR
MutipleS &Sfett| S Z0ICt M| HatZMI7| =t HEARHZIAC| SIEFMIZE KI&E/,

20138 F7IAQ1 23012 Tidlstn U= TS ZQI6IH, 20133 SAte] AX2 AL oflad
2 MBS KM Q7MY HYREES Zoket SAIQ| XI&7KS ROE
= 4~5% £70| 2 0= oMEl= FMS 205104, Target PBR Multiple 0.45HIE X5}

ict,

20129 3 27| HE2 AIE oflddol] Relsls 20| E Aoz MY

SH2MH0| 20123 327| AE2 KIFRS(HZ)7|IE UiEA 13X 6,787H&(+16.7% yoy),
HAH0[2 1Z 4,39721R(-2.8% yoy), ©7|20(2! 8,119224(+117.3% yoy)= A|&Q| oflAtof|
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ot Sof e TIHH7HES(+13.1% yoy), 3)HSH =0l WE Dlee2ely Sof HE A2
2 R #2788 D442 of 34009 R FYEL,

THO|AUS 1 4,307ARCE 427|2M0l| SASte Ho= Ol &=X|2h MAS7|chH]

2.8% A% Aoz FYEC tHEN S70I= FYo[lo| MAS7(ChH| A= Zagt Ho=2
=0 A ZH|7F MEAST|chH] oF 9,800 Bt 5% 9

yoy)2 7|E, 2)7UXZH|7} MAST|CHH| 2F 9,0362&(+53.8% yoy)B7tet 2X 582521

o«

oz 7kt Aoz FZL|7| W20t
20124 387| & H|w (Tt A2, %)
= ErEx| CHAST 58%| FHAA,
= 3Q11 2Q12 3Q12(9) YoY QoQ 3Q12
o= 11,725 10612 13,679 16.7 289 13,467
Feoled 1,482 —1,956 1,440 -28 = 1,442
=02 266 —1,784 804 202.1 = 704
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Qx|EH (769-2738)
=1, s=EMo| 27| AX FHE (E491: 424 Gwh, %, B/Kwh)
1Q11A 2Q11A 3Q11A 4Q11A 1Q12A 2Q12A 3Q12F 4Q12F
o= 107,997 91,161 117,249 118,916 133,033 106,123 136,787 126,906
7 |Eo 103,015 85,101 110,471 110,013 124,524 99,295 128,621 120,833
7|EfOHE 4,982 6,059 6,778 8,903 8,509 6,828 8,166 6,074
Ojs2d 2,630 4,194 6,215 3,409
iS4 7|/t 114,676 101,156 103,638 128,899 136,190 127,460 124,130 130,619
HZH| 59,446 48,249 50,189 59,281 69,303 62,792 59,989 59,862
AT 20,210 16,422 16,789 21,580 28,505 26,201 25,825 21,242
MR K| 3,523 3,458 2,671 4,627 3,169 3,510 2,698 4,724
A7hezi| 14,415 14,711 15,017 17,102 15,740 15,416 15,768 17,872
= 16,078 16,557 18,278 24,528 18,375 18,316 19,192 25,264
7|Ef2d 1,513 2,902 1,984 1,828 1,753 1,768 1,771 1,773
7|EHHIE 275 509 779 350 219 175 176 176
ZFIHo| —6,679 —9,995 13,611 —9,983 —-3,157 —21,337 12,657 -3,713
geoled —5,007 —8,036 14,816 —-8,623 —1,054 —19,563 14,397 -1,832
ool
TEHE 16,715 15,118 16,225 15,466 17,052 15,397 17,085 15,915
UHHE 27,554 22,335 26,620 22,995 28,024 22,929 27,286 23,685
mEsS=1 2,266 1,694 1,787 1,821 2,338 1,732 1,850 1,885
M 62,094 63,247 64,605 64,690 64,673 65,369 66,220 66,954
SAE 3,252 2,421 2,651 2,907 3,630 2,757 3,035 3,198
== 865 716 702 862 870 726 713 888
Alot 8,664 4,160 1,592 4,191 8,157 3,649 1,385 3,981
A 121,410 109,691 114,182 112,932 124,744 112,559 117,573 116,505
T 57
TEE 3.3 1.1 -29 0.7 20 1.8 5.3 2.9
UHHE 7.7 2.1 -16 0.5 1.7 27 25 30
mEsS=1 10.7 -0.9 -3.4 -1.4 3.2 2.2 35 35
M 10.5 9.0 7.7 5.6 4.2 3.4 25 35
SAE 12.4 0.0 1.3 3.6 11.6 13.9 14.5 10.0
N2s 4.9 0.0 0.3 2.0 0.5 1.4 15 3.0
Alof -1.2 -10.2 59 —12.4 -5.8 -12.3 -13.0 -5.0
A 7.9 5.2 3.4 28 27 26 30 3.2
oot
TEHE 125.3 112.6 124.6 124.8 126.9 113.9 130.1 128.2
UHHE 98.3 90.2 111.2 113.1 111.2 98.9 124.4 121.5
mEsS=1 89.0 84.2 105.7 105.4 103.1 100.1 116.9 1117
M 795 71.2 86.2 915 93.0 815 101.1 100.2
SAE 425 432 433 478 421 43.0 459 492
N2s 815 90.5 92.0 91.6 93.1 103.3 102.9 100.1
Alot 58.1 441 496 67.5 62.7 477 525 70.9
A 87.8 79.5 96.3 98.7 98.4 87.9 109.0 106.1
UM RH|
MEL 23,075 21,343 24,648 27877 27,318 21,589 24,339 21,491
5 6,526 2,844 3,061 4,268 7,407 7,958 7,794 4,455
LNG 27,759 21,594 19,567 24,863 32,306 30,378 24,978 30,886
e rabal= 2,125 2,124 2,224 2,091 2,083 2,100 2,300 2,300
A 59,474 50,541 51,220 59,086 69,100 62,580 59,989 59,862
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UR|Et (769-2738)

AU U £ EXXIE

(2l A, 2 %)

2010A 2011A 2012F 2013F 2014F
GES 39,426 43532 50,285 52,756 55913
Feold 1,580 —685 —-805 2,748 5,667
MEtz012] 437 2473 —2.450 755 3595
EE7k0[e —20 —3,293 1,857 589 2804
X|uiX IR0 72 -3,370 —1,808 583 2,776
EPS -112 —5,251 —2.957 908 4325
PER NA NA NA 29.7 6.2
BPS 88561 82,980 80,024 80,932 85,256
PBR 03 03 03 03 03
ROE 0.1 6.1 -36 1.1 52

= ZR[I2 SR 7 BPSRtBPS, ROE= XHIXIR K| 7 1
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» Compliance Notice

SEFRIETE 4-20% 1S5ZAIF0) w2 2R PRl AFEX|R 2t ARI0| glon, YAl S8FARRMME K22k il 2 X0l 2ol M ofshtAPH 8t
SLICL GAME S Xi=0ll g S=at AGSMC| 2Pt glon gAe| S8FARMAE & XI=0| 2fdnt Bl 2/ 2ot 220\t ZHdS BIX| ¢t 2010 oRis
Helor BIGoIRELICHEER:: LX)

2 K== FAKISC| FARE| 1t =i= YENEE SO HiRe= X2, & K20 58 LE2 GAt 2IMRIIER] FER|IZM AP} st 4 Jlon Hel
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> EXiOlA W BEZT} HZ U

(&)

50,000
45,000 |

40,000 '—\—I—\

35,000 | \—‘—I—r
30,000

25,000 W\WWW
20,000

Adj. Price Adj. Target Price

15,000 [
10,000 [
5,000 |
o . . , . . , , ,
10.10 11.01 11.04 11.07 11.10 12.01 12.04 12.07 12.10
WD 12.10.16 12.08.12 12.07.30 12.07.09 12.05.17 12.05.08 12.02.11 12.01.25 11.11.16 11.10.26
EXtolA Buy Buy Buy Buy Buy Buy Buy Buy Buy Buy
SHFIt 36,000 30,000 30,000 28,000 28,000 28,000 33,000 38,000 38,000 38,000
WD 11.08.17 11.07.27 11.05.26 11.03.30 11.01.31 10.10.24
EXtolA Buy Buy Buy Marketperform  Marketperform  Marketperform
SHFIt 38,000 38,000 45,000 33,000 33,000 35,000
HAIZRE
ExtelA
SEFt
> EXiSEETAE

Aol EXIOA — Overweighi(HISEICH): 855 G712t IBXITASEO| ARIQIE T Z1t A oty
— NeutralB2): 8% 6717t UBRASEO| ARSI QARSH 22 offat
— Underweight(HISSA): 855 6717 UBXISMEE0| ARUE ChH| 5t2] offat
71 EXIoid - Buy(Th4y): S5 67HRIZE AIRRIS CHH| 10%p O1A 7+ Ak Ol
— Marketperfom(A&CIE): kS 67HEZE ARSI THH| —10%p~10%p Z7} HE oAt
— Underperfom(A[Z-2UE 515]): 25 67HZIZH ARSQIS CHH| 10%p Ot F=7+ 512t offat




