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Rating Change Relative Performance 1%
160.0 4 60.0
2006.04.17 12,000 BUY( )
2006.05.22 12,000 BUY(C ) 115.0 1 | 425
2006.07.31 12,000 BUY( ) ’ ’
2006.08.28 12,000 BUY(C )
2006.12.11 12,000 BUY( )
2007.01.29 12,000 BUY(C )
2007.05.07 17,000 ) BUY(C ) 70.0 7 [ 250
2007.06.04 17,500 ) BUY(C )
2007.08.20 21,000 ) BUY(C )
2007.10.22 26,000( ) BUY(C )
2007.12.17 26,000( ) BUY( ) 25.0 4 L75
2008.04.07 28,000( ) BUY(C )
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FY EPS EPS PER EV/EBITDA ROE
2006 3,010 214 206 151 711 82.9 12.5 3.3 9.2
2007 3,018 377 399 283 1,328 86.7 14.3 6.0 15.5
200812F 3,042 414 439 313 1,469 10.6 14.6 6.7 15.3
200912F 3,796 534 560 399 1,875 27.6 11.5 5.2 17.5
201012F 4,099 587 619 442 2,074 10.6 10.4 45 17.1
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. Valuation
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HAOILUE 99%°0! CDM(Clean Development Mechanism) APHOZ 56 0192 & AlG45AY 7585%=
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Valuation
HE=It 28,0008 EA0] A8F7K= Forward EPSO] PERS RI8510] ALEGIITE S8 B PER 1312
A
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[ 2]
2008 EPS(E) 1,470 9 ):1103
2009 EPS(E) 1,874 (3 ):469
Forward EPS(E) 1,571
PER 13x
Premium 10.0%
Premium 25.0% CDM
Discount 2.7%

28,000 PER 17.4x
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MNB, CDM 2008 , CDM
20 . 2009 MNB 900 , 2010 1200
10 , 2008
. 2009 3,000
4,000 Leverage
2008~2009 414 (YoY +591%), 534  (YoY +29.7%)
. 2008 20 :
2009 MNB
[ 3] « ) [ 4 « )
2006 2007 2008(E) 2009(E) 2010(E) 2006 2007 2008(E) 2009(E) 2010(E)
Product 2,340 2,370 2,350 2,200 2,200 216 288 300 300 300
Commaodity 670 630 650 650 650 52 52 52 52
CDM 0 18 42 45 49 20 20 20 20
MNB 900 1200 CDM 18 42 45 49
MNB 117 156
Total 3,009 3,017 3,042 3,795 4,099 Total 216 377 414 534 587

. ) Issue

2010
, 12%

1800MW . 2009
2014 , 600MW 3 . 3000MW

(BOT : Build-Operate-Transfer)
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Financial Statement & Ratio ; !

Balance Sheet

200712 200812F 200912F 201012F

Income Statement

200712 200812F 200912F 201012F

1,542 1,821 2,125 2,226 3,018 3,042 3,796 4,099
936 1,212 1,366 1,407 2,423 2,409 2,989 3,218
0 0 0 0 594 633 807 881
419 423 527 569 217 218 273 294
146 145 180 193 76 76 95 103
41 41 52 56 4 4 4 4
968 1,084 1,191 1,277 0 0 0 0
6 6 8 8 0 0 0 0
0 0 0 0 JIEt 137 138 173 187
678 721 756 785 377 414 534 587
275 347 414 471 21 25 26 33
2,510 2,905 3,315 3,503 36 51 61 66
530 706 806 645 2 8 12 8
218 193 239 257 0 0 0 0
, 100 300 300 100 0 0 0 0
212 214 267 288 1 0 0 0
46 46 58 63 0 0 0 0
, 0 0 0 0 0 0 0 0
46 46 58 63 -14 -19 -23 -25
576 753 864 708 399 439 560 619
213 213 213 213 116 126 161 178
1,083 1,083 1,083 1,083 283 313 399 442
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
638 846 1,133 1,462 283 313 399 442
1,934 2,142 2,429 2,759 1,328 1,531 1,954 2,161
. . R
384 441 523 596 (%)
( ) 283 313 399 442 0.3% 0.8% 24.8% 8.0%
177 154 163 170 76.0% 9.7% 28.9% 9.9%
, 166 154 163 170 EBIT 92.5% 8.5% 29.0% 10.0%
11 0 0 0 EBITDAS IS 33.8% 3.7% 22.5% 8.6%
-76 -26 -39 -16 86.7% 10.6% 27.6% 10.6%
( ) -10 -3 -105 -42 (%)
( ) -4 1 -35 -14 290.8% 257.8% 263.7% 344.9%
( ) -87 -26 46 18 -43.2% -42.6% -43.9% -47.4%
26 2 54 22 29.8% 35.1% 35.6% 25.7%
-50 -272 -345 -286 () 194.4 53.3 45.8 75.6
( ) -76 -269 -247 -247 (%)
( ) 0 0 0 0 Operating Income Mai  12.5% 13.6% 14.1% 14.3%
( ) -10 -1 -23 -9 EBIT Margin 12.1% 13.0% 13.5% 13.7%
36 -2 -75 -30 EBITDA Margin 17.6% 18.1% 17.7% 17.8%
45 96 -112 -312 ROA 12.0% 11.6% 12.8% 13.0%
( ) 100 200 0 -200 ROE 15.5% 15.3% 17.5% 17.0%
( ) 0 0 0 0 ROIC 22.9% 23.4% 27.0% 27.1%
( ) -55 -104 -112 -112 ()
-55 -104 -112 -112 7.3 7.2 8.0 7.5
, 0 0 0 0 16.9 16.6 18.4 17.3
0 0 0 0 9.3 11.7 13.8 13.0
379 264 66 -3 1.3 1.1 1.2 1.2
257 636 910 988 1.7 1.5 2.1 2.0
636 900 976 986 2.8 2.8 3.3 3.4

Valuation Indicator

Multiple Valuation

200712 200812F 200912F 201012F

Discounted Valuation

200712 200812F 200912F 201012F

Per Share (Won)
EPS

1.328
EBITDAPS 2,490
CFPS 1,945
SPS 14,173
BPS 9,084

Multiples (X)

PER 14.3
EV/EBITDA 6.0
EV/Sales 1.1
PCR 9.7
PSR 1.3
PBR 2.1

1.531
2,691
2,075
14,886
10,063

1.954
3,296
2,510
18,577
11,410

2.161
3,580
2,710
20,060
12,956

9.9
4.5
0.8
7.9
11
1.7

Dividends (Won)

DPS(Comm.) 490
DPS(Pref.) 0
Payout Ratio (%) 36.9%
FCF

Gross Cash Flow 414
NOPLAT 248
EBIT 365
Adjusted Taxes 116
Total Investment 155

IC(Increase) -11
Depre. & Amor. 166
Free Cash Flow 259

550
0

35.9%

424
270
396
126
296
142
154
128

550 550
0 0
28.2% 25.4%
513 554
350 384
511 562
161 178
305 270
142 100
163 170
208 284




r Compliance Notice

6 (R, CB, IPO )
( : )
3
1% ,
< >
Strong Buy 6 25%
Buy 6 10%~25%
Market Perform 6 —10%~10%
Underperform 6 10%
Trading Buy 1
< >
Overweight
Neutral
Underweight
Rating Change
28,000
2006. 04. 17 12,000 BUY( )
2006. 05. 22 12,000 BUY( )
21,000 ! 2006. 07. 31 12,000 BUY( )
A 2006. 08. 28 12,000 BUY( )
' 2006. 12. 11 12,000 BUY( )
14,000 2007. 01. 29 12,000 BUY( )
2007. 05. 07 17,000 ( ) BUY( )
2007. 06. 04 17,500 ( ) BUY( )
7,000 2007. 08. 20 21,000 ( ) BUY( )
2007. 10. 22 26,000 ( ) BUY( )
0 2007. 12. 17 26,000 ( ) BUY( )
06/04 06/10 07/04 07/10 08/04 2008. 04. 07 28,000 ( ) BUY( )






