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< 1% 4> E&P ZRAE 7}XH7} YF-ESZE (DCF H7HH)

Procedures KevFactors

Revenue
Estfimaie Reserves

+ :'——» Reserve Quonfify -
Forccast Armua Producdtion

+
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122 | 2013 o 4X| Xt AN =2F



E&P Project 7}x| &7t

< 719 6 > Petroleum Resources Management System(PRMS)6)
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< ¥ 2> BH g ugF Fvt RuA FF
Purpose of Report Reserve Classification R.iSk' Price Assumption
Adjusted
Project Evaluation : Proved, Probable, Possible, Reserves Yes Variable

Proved Only

SEC Disclosure | b able and Possible is optional)

No Fixed at Year End

Proved Only .
Bank Financing (25% limitation on non-producing and Yes I\D/fil;fble at Bank
undeveloped reserve)
Buy-Sell Generally
Sell side) Al Classes NO  Eccalated
Buy-Sell . .
(Buy Side) Proved + Possible Yes Variable

Project Evaluation ©A A= wjZaFol| thsto] Proved¢t Probable ¥Rioju]z}
Possible &-&71# 11830 24 Upside Potential S vl 23+ R E 7548 A5 T
g F7E o) Wb, SEC 3A 52 0 2+ Proved(IP) 7150] Y4202 uf$ B
Aoz FA4 FAE IE=F FASA Aot Bank Financing %42 o873l w2t
s Aoy tirl Proved (A=) 7IEo 2 HIULE ste A7 won,
ko] & 2] gk AL o132 nsftH Reserveo| tiaiAlE 25%9] CapS F7]1= 3ot
Sell Side Yol A= ek tiste] 2P (Proved+Probable) 2 Upside Potential-S 172

6) SPE(Society of Petroleum Engineers), Guidelines for Application of the Petroleum Resources Management System
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A=) AA7F F sttt

by

AL g BuAe] 7 2g A Solet BAkE, e 2 AFS FIHH
o2 AEY Favt Yt
(1) AL Mg FRIA A Y] tie RludE
(2) CAPEXS} Akl dAadAl ol tig J484d AE
(3) At =7] Ramp-up 713t F<Qte] Aabwke] tigh 444 HE
(4) 31}7{ /\gALak io]g} Ag/\}ﬁ]ﬁ 7} z%z__—_]x% 74E
(5) FA7IET ) YaA e A, A A AE
AREA 0 2 A {72 AL O] dAbaFe AY4ko] AlARE o] & whE AITE QFol A
o ol A AFY W ™ol il wet ARs] AA] dEHE AT

< I¥ 7 > MUt AT BZZAE AL oA

B Project Reserve B Project Production Forecasts

i

250,000

N 4y g xonf
430/ 1

200,000
LX)

#5000 abjne
I
100,000 199,348 an o
140,574 i

50,000
(LKL 1]

1
Proved Proved+ Probable

t}. Price

E&P Project] 7%, 379 7IA& 75 A o we 91stA Wsshd, F47]3k]
Aa, T4 gl I 7 HEo] ABE fUFA oEeo] ok 7S flsk
FZ IHE FANT B FALY 5 AE dS7|He duASE F85te] AREALF
(WTD, Fulo]-(Dubai), B3l E-fBrent) 52| Benchmark PriceE F43t}h o2 A&
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o =7182] #7157 o] Benchmark Pricecl] 35 o] 3lo] 7542 A7 A
#18] 5745 Benchmark Price® 54 372 9 Wr7t4 o= 24sh= o] L8 op:},

ALt AAF T BIZEAE’ 2 o2 SolRz B ZTgAELE 2o 9§ A%
Well A Ao A A7t #AeHA] ¢bevhE 7H4 st WTIE Benchmark Price®
AA3% 5 Fivith Edmontone] 4712 FASGTH 78S 98t 2 Zetsulol A
A7 2 Ayt 54 A9 Gretnas A A Edmonton7hA| 2] #-A 2 298 HFY 3}
o WTIE 7H1+E‘r Edmonton®] 4712 Wasldr) o] Axx oz BrzdE9] 9
Bu7 A e 2E517] sk, BERA A A4E A4o) APME 2 § ¥ 5
12835 Edmonton €712 HZ 99 Aujrtdosw zAsg)

71542 918} Benchmark PriceS ##al= JJqu o A 7 B7e] 7 U Tl
©7te] W% o] Benchmark Price®] W57 &2 A4#A#AE Yehiz UL o 7} S

tlo Jo

< & 3> Ayt WG BZEAE {745 A4

Procedures (USA) USD/bbl
1 WTI at Cushing, Oklahoma 50.00
2 Tariff from Cushing to Chicago 0.45
3 Chicago Market Price 50.45
4 Tariff from Chicago to Gretna 0.75
5 Canadian Border Price 49.70
Procedures (Canada) CAD/bbl
Canadian Border Price 52.32
Tariff from Gretna to Edmonton 1.15
Edmonton Par Price 51.17

<3Y 7> vt AaRT BIRAE §7154 24

Eerucheyaric Prrace
(TS5 real])

Frro-cdbumci
2 gugeliearll Al Frariaee
(CdnS MomokErell)
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sto] Benchmark Prices &3, A4bd79 A9 H4 12719 o] Benchmark
Prices} Product® A #7140 AAE Fstod =43
E&P 2AEo] ArdeA o met f7hAol tiet #Ao] 2hxitt. &, JAHANE
3¢ 47 F7FFAATE @7 R A R, Ak o] A= '] /7
A EY T8t
= e Zlol 44 o dAt
2 &Fol oEwol hnh o]z e,
o] Foizlt}. mebA Zf E&P
S= sk

BAZF B /7

w9 A
AA7t2~9] A= 972 Zo] Benchmark PriceE
A7t

INGEZHE

2 *HLOM Z1A =
5 B9E Az} FEE ok %
e
A 22 dis) Bt WEd JEsF et

4917k Aok

A 3=
Frel AAvkz Boj A

Z2AE 9 idﬂﬂé T A oF A
HAA7tx NAEAFAH S 24
#}. Royalty
E&P Project] 74-¢ =714, Alofd, =2 A EHZ Royalty Logic & AF=Ho] &2
Az Z2AEHZ Aok T7F U Az &<l Royalty 59 g 2 54
o] B AESoF Tk,
a8 8> 29y AIXAE
o e HOZHY ) 9]{.}1,3]“@!!_]%@!
AL 200 7R
00
/ 2R A legdl B0

1
/ Tk Rovdly / Rovalty V% Lasc &
 P3C (Poduction Shaving Contrect
E A

7
A g 7k e Fo Ak el = ghol Al ~(License from State), A4k
¢F(Production Sharing Agreement), A]H] A ¢KService Contract), 2] 2~(Lease from

land owner) o] th
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< X 4> A 8k e F8 AGPH

Ownership of Petroleum State as an Equity Ownership of Operational

Participant Equipment Autonomy
Lease Producer in the ground No Producer High
License Producer at the wellhead No Producer ;Zz:]sonably
PSA Economic interest onl Likel State Medium
y y (at producer's cost)
Service . . State Low or

Economic interest only Likely

Contract (at producer's cost) None

6. OPEX(Operating Expenditures)

AkGTol AS HA HAA EFuE B4 oPO# FAWel) E ©9d WEy =&

I E TSt FA gL 7H%D¥71H BT EE F7F AFVE A8 " Welle] A&
Z& Consultantel] ¢jste] A= FH| 7} TXOHD% ol #HA 4+ %+ (Industry
Average)#9] Hlw A S Fale] AAHG S AES J Ao Ut gtz o g uAH|
9} Mol A H|FL 7:3 FFolH, Aite] Mo w %) 3
H|ZFo] F&3itt

o -
S

OPEX & Fo, 58541 & J{ 14 ZHlel tistod= 27HdsES 2
OPEX &= 2e] A E&P A4y Wl 8 F5ES L#ste{of ot

< 19 9 > OPEX T7A4%F 94

ExpenseDetail Driver
VariableCost [ ;1;1;'{3? gigipo- J 5/ bblormef LiftingCost
Or Lifting Cost e e
r e oS * Crude oil treating and chemical costs 4
______________________________________________ Abandon Cost
* Well and Lease Operationand $ / Well / Month
Maintenance |
" Manpowerand Labour s rrim
Fixed Cost * Transportation Cost
~ Power !
* Plantand Lease fuel GEA Coste
" Propertytax

7. CAPEX(Capital Expenditures)

CAPEXE tj3Eo] AlFH|o]H, A|FH]E Dryhole Coste} €-An| &0 2 yHoh
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w3, CAPEXO] o} 414}
%ol ake) Aol F71
WAL WG stelof Btk

o) REo| E&P 27|

we} FCF &4 Al A
, Ao AA o) w2} 27

o
-3
7d

vl

]_
_'_?L

Dryhole Cost= w7 7o BARlCl TAst= Aoz 7Hgstu, S2an &2

% 2718 AW
& Aol vl e
523} AL 7)ol

sho] zafel

BE
H g2
==

E:s
T 3

5 o], o] A= AFY7] o] FCFol A

dutx o7 tpgo A5 E 1#3te] CAPEXE 34
(1) #7 ZEAE° CAPEX Data

(2) 31AFe] Ex} Budget

(3) Operator®] 47 2z ZA3 FAHX

(4) CAPEX A A7
< 1% 10 > CAPEX 7|2A%
Capi

| #4877 7pA 1
Lefshelof Feh.

FF A
#7387
Tl g2 AR F AHSA DA A
3wk sho of

f:fl_

v Land acquisition

le-

o #3| Wstelof Gk F7}

) e o] mel Risk Factorg alelste] Hbgstodof st
Ho o} g A Risk FactorE 113 sk

=

5l FagE oA
ital Costs of Oil & Gas Properties

v Exploration

Sources of Capital cost Information
v Capital expenditure records fromprevious

projects
v Direct quotesof contractors and servicefirms
v Approval for expendifures

>

v Companybudgets
v Generalzed cost correlations based on recent

projectdaia
v Estimatesbased on operatorexperience

v Drillingand Completion
v Wellhead and surface facilities installation
v Flowlinesand gatheringsysteminstallation

v Crude Oil and natural gas processing plant facilities

construction
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8. Taxation

E&P =2 A E ] 7IXH 7= v]%
7F BAIRE, v BRaA A de L
7|02 AzHn, Z2AE &) Z7HEE FA A 57}
Taxation®] A4 HEV}F Q35T

ditA o' AFHE 7HX] E&P 3 A= Mol 58l &5 tiste] 2 HAAE
gty 28y 2EE 9 HAA offlex: B, AR, 23ol&A|, AU, F&

s E&P Z2AE9l #dd et FEje] Fewol A o o, ol w7HE
© FEE Aol7t AT

E&P Z2AEE AU 2ol WA D A8 lgo] Bl 288t AR
Argiolth. BAE Foe WAAEY EFOE ARl WA I T Bk,
shAR 317 A A7HgE ek A 27 PZNIE AR TOE 5 dtks He Tieishel
oF B, AWg /TP 9 W EAFE FUPA(EE TR Aol7h EA|R
=74 S7MEe ARIIFHQ EQP Akgle] $42 9kl AW 7HEA7 e B ese

QAME NS AFFT Ytk EP ZRAEE AgRy] FAuIGo] Bol £05E ¥,

27 E R MY =& VA3
AEZ} 74

Ne HA B2 dFS FEE A

mE
ot

< 19 11 > JUtt '‘BZE A E’ Taxation Al

1 Determine Revenmue

2 (-) Operating and Directoverhead costs

3 (-) Capital Cost Allowance (Depreciation)
4 (-) RovaltyPaid & Resource Allowance

5 (-)Intangible Cost (COGPE, CDE, CEE)

6 (-) Interest

= CalenlateFederal TaxIncome & Province TaxIncome

2013 o4 x| xte A =2x | 129



Y - 84 - FBX - MH|
< ¥ 5> Oil Company Tax Rate(EBIT basis) for 2009 7)
Oil Company Tax Rate (EBIT basis)
Exxon Mobil 55%
Eni 61%
Total 62%
Russian Upstream 65%
Brazil Petrobas 67%
Statoil 71%
Shell 72%
Sample Average 65%
A5 BHAAME &5A9 E2dA2E 1Y
A% FoAI gl FRaHA F4ABt 37

9. NWC
AukA o7 v BuA A
3t 7] mEel, wexARe
[ sia=
Change in Net Working Capital

oAA FrhHoE e
NWC =7} = Cash Out

NWC Z+4 = Cash In
O3 & whHo] AMS-E W, E&P 2

dutH 0 2 FAAES F43h= WHS
AEO A9 AAYS 58 Aol FastA ot AFFdte A= Ah
(1) Revenue RatioZ %3 Estimate : 37 <2 AA R} vjZ o] AAZS u|
TEHAAE FAH ALt W
(2) Turn-over PeriodZS %3 Estimate : W} &3, A 222, fiAxF 5o &4

LR g I A7|ZES ALbete F4
7 Receivables = Sales x 1] &3] ¥ 3] 47]4/365

A Inventory = Site Operating Costs x A LA4F B 77]7H/365
Payables = Total Operating Cost x w2 2l 53] 5 71%t/365

=
T
=
T
4

7) UBS, UBS Investment Research(Global Mining Taxation), 2010, 05
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10. WACC

3182 NPV(Net Present Value)E 4+&st= 7MY 583 424, E&P Z2AHAE
o] 7}x]H 7 el o] 7 W73k Abglo]m Reserved] =& wlbg} Risk Premium-2-
s ALY 4 o

<19 12 > Y ‘BZ=AE’ HL Discount Rate

16% 12% ~ 14%

14% -
179% 0% ~ 11% -

8% -
6% -
4% T T 1
Proved Probahle Possible
&S ALteteE 7 Bt S AlS BRIAHEHE 2 AT AR S Al
N2 AEHE s gelt

WACC = Kd x (1-tc) x B/V+Ke x SIV

Kd : EFQJIAIER] A A 7t E, o]AE)
Tc : A HAME

B : EFQIAE 2] ARV}

S 1 AZ|AES] A AT}A]

V : B+S

Ke : A7|AEH] & (=570 +9E&)

b e 2 b oL R e

AtA o 2 A7 AR &S AAs7] Y3t F2]9] AFS Vg R W3
o] & % CAPM(Capital Asset Pricing ModeD®-& A}-8-3+th. CAPMS F2]¢] 7| t)
A73t7] 98t FAE ojAg, AFZYPAF, FAF AdY s
AZFe] 71t F219] wlel F Al WS o] &gt CAPMo A HEH= 7
A Abole] AE AFHE AEE A5, N FAo] Al ZEZE9 9
Aot o Z BN JeA Y AEE YEhTh 2 WEE 2t $242
Fruds 293t £ FAES 70k gtk B wERY] F2lof tisiAE 1

Hh 7 E

1-4 (0
> odo K e

oX ot > o 1o ok

2 g & rlr o

de

8) RHEAM 7B E DY, RHZAIKO| FHAEIS 012 o AHEARMS| J|i50iTt 9I8iel TS MUSHE 28, CAPME SHAIZO|
ZEx{olais ofaeld Zejnie AIT9IE, 5 HIet Aol wat slisiAl Haksickn Mafsict,
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CAPME ®=E §71279 7015 ERe0] FIH| 4SRN ATe] v
(MRP)T} A MEHDe) & Bd Aolg /14,
R, =R+ (MRPx f3)

CAPMe Al F-51 ol A&7 AAZelnge BE 8ol ths) $AsHA 2 g5,
©z WEter 34k me} Debich WEis OUE FAE FASD 9t FAR)
FAg 2H 0T WS u WS T2 FEAGS Uehisd, o714 99
Fajo] FFANT drht FEFA A6 os) FojHch

Fl

_4

& 2337 AL AT BAD 371

& 0§33, Aol Al FFE Akl A AR BAME L ¥Y BFEE

1 44 BB AT E 540 9k PAS 23 Qi Ak gAE
UFE IR, ol FCRE olfel WA E 22f304

B0 -2 S5 ook Gk,

A% ERIAEN & B A AR e BE ARTEE o §3te] 1FA 7t H3ts
ofof gk, A% WA QU ALY BE ARFEE E3) LA D 7R A4}
AE ol G5 A7 E tHl AN B W ol B 71N FelT B B
AAIE ol gatel ARTE R A& Fol iz etk Aolek Y LT
27k 9e AP, BF 4 BE FAUEE o] §517]

11. FDD#}2] 47
AR ake] Zajo) ol el td AR, wATH ALAA ) B AR5
2 oo thik ol FLS S M&AS ATA = HAAGNE AA L 93 7 xAR

Agol7] Mol AFAAZTE 7HRAAA Y FEFS v

H g Ba AR AR DY B2 A07A B7bel Qo % 8o
s#Hojo} k. DOFY el 49 77 £0)24e Bl w7542 A7 Quality

of Earnings)stal AR FA o AAIRAGANE S e AH54(Quality of
working capita)= AR&gtth =3, AALE T3 detE Bo]HE A (Debt & Debt like
itemE E33 FAFAH 7er LA FE 7P H L] gt of gt
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< 1% 13 > 7}X%H7}¢ FDDY #A=

Purchase price components VS. Coverage in FDD Reports
EBITDA/EBIT Multiple Quality of Earnings
Quality of Net assets
PBR Multiple
Quality of Sales

Enterprise value Quality of Working Capital
(-) Debt and debt-like items
Equity value

(+/-) Working capital adjustments Other considerations
Cash considerations {e.g. SPA, accounting/reporting)

L. A=< F 7y

Debt & debt-like

1. DCFe] gAAH

7t 2urE <l dAA

AF7HA wEe] dFEEY AL rixdd 7ide JMAE HUlskE
DCF(Discounted Cash Flows)®H & Abs Bk} o] W& K(positive)2] & F 3 E9]
UL, o2 T DB FHA UA F48 7hsshH, fﬁ_%ﬁeﬂl 284 s T
o8 FAHAY F US AFole DCFEH el geldolgt & 4 Ak 12y o3 7+
Z sty ool F557] ol# & A&olztd DCFH o2 7|4 e 7HX & H7lsh=
Zole o= A% SAI7F EA7T AF Aol DCFH & 283k Zlo] 23]

7149 7HAE A=A12 =

DCF& 712422 7]ge] A&H o= EA4s=  “Al%7]d(going-concern)®] 718”
<= AAR sk 7] w2, v 5433‘2%0] THEA] Fg 5 ofoF jint o3k 44
oA B7hake] Fo] Y AL, o2t Fo] 71| HAE A=A 5 Ak FA
7199) ZAf-el= 2= 2T FA L FFEF] Folal, vHelE dder &4
o] & Aolgta Hol= 7|ell el BE5EFL 7|22 7HAHEME T By &
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=
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N7 = AE ol 7199 AL &9 FE dvlshed, AAE A
FA9 A G4 0T AAY e G Zolme ‘go) AR’ & AA AA
Ay meds A%E 2@ oG ol FE FAUYY 5 BFEEY AA/HA
257k HE gl WolA: F1delE DCPEH o Hrhshe Aol Adsx 28
Aolth. A7 B s NAF /Yol 5 ol HF FF L wejslolof Bk HHY
ol g3 o] FEEL AW, BFA F9ols SO FEES A 5
otk ol H T B3| Fao] ol AT A&PA | thE oZo] AW o] Fof A
Gt AEF WrhAe 2wl met 719 AL W sbsAol i, &9
AFEE MFo] BohAH 9 YA HEHE AT EAFEE o] T
A% 9N DCFgHe A5 ¥e & ok

o Slol=, MY Rg LEAS HekahA BAE 71el DCF W Agstel 71157}
S ARG A 77} e viel AZEE] WA gol T /1Y

A7 HaBrbE 5 Qow, S AFFAT Lol A FEEA 77
& AY Qo] obRY AFEEL FENA e FOE Hol: Akl Y PPl

DCF B¥e= 7o) 7HXE H7}F A | sl"d 7Idol #dad7kE o Ao,

. E&P 7192 7+x1% 7} A] DCFabY @] A A

E&P ZR2AEE F Ao G915k 7]9ie] 7hx1S DCF g & ALg-3te] 5713}
t 749, DCF Bdlol A AuH o AgsE BREARTE HEP L T2 4847
7] oY, 71go] HAa BTl ek FH7H 243} %A A 7HUpside potentiad7h
TG Agole] 719)e) 7hR 4HEe] Bae] TE Hlme] BYX' BAZL AW,

Unbx o 2 DCFYH S AH83tel E&P 71919] 7H4 & Brkshe 4% At 28
ARTEE ELP A9)9] HRARTEE BRARTER 7P5a QBH HERT
1

AHEHIB(WACOS 4t= 9 283t

< 19 14 > DCFRYY EFAETE oA

BiFs
iy
Gl
L
Al
A0
=%
107

Gearing

A 8 ; e 5 ;
-*.""-P ".'5':' L ‘,15:, L '3:‘, ﬁ’xx-'ﬁ':,ﬂ.‘:"‘ h"ﬂég' '-.":""w’."q':\-'~.'°-'E"Lﬂ.“'°:''J*'n"c"':\I '-.'Sx‘ﬁ*?'ﬁ?ﬁ & i
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T AR RS EQP Aol S AEAlA tiRe] A4S Aasa
of J@she Frol T, Aol A&Pol ek FAM o] Wolxin] U713k of
L RA7 g HE Zlo] Yubdelth,

oo
2 B

<9 15 > AA SFRAEFZ(FAHE) A

Gearing Aade - Groas
= Gearing Batio - Nei

o ZRARLTEE HESHE Zlo] ATH OB o7
E&P 4kele] HEARTEE BRARTZE 7Pgete
o) 7 g HrhaTh

kA AF3 HEe} o] Fo] FAILX|(Fair Value)ES A4S uf Aaksgtel 29
Ak o 2 2P(Proved + Probable) W& 71&o 2 3 73ic)

< J% 16 > DCFEZ 2P wlAsF oA

i:.-
I

a3y AAZ+=  ‘Possible Reserve, Resource, Unconventional Resource’ 7} 3] AF
A= Ao E A8T & o, ol S BT Xgeto 7|9 THAE
Brlste Aol Z14e] g LutE Brbsks WEY Aol

2013 o4 x| xte Al ==2x | 135



Ofm

b
riok
oY

- EXb - M

< ¥ 17 > AA wi@Z=EF A3 oA

oM AURAF H S F AFoZ FHste 7Igel A= DCF oz
7149 7IAE H7sh= Aol AV EASIEZ, o] & Beslr] 2% oz At
%](Reserve or Resource B Market Value)E n#& g7} Qth

2. 2737}

FH7HAE 7P 7199 7HAE Wt o 71l Afstal e A4 frARE
ko] o GA HILEHAJEAE AHEIL o] & V|Hto g o 3T 7|HF e TR E
Hrtete Wi olth A7 B 7P S AHEske A, 7HAIE LS st e 71 %
a7 7Hss AR 719, & ‘HlarbsrIE” & &AL O 7199 VA E oY A
WHo g BF3 3t &9 ‘Hj$ E e, oY vlFE oy Hartsrd e
ol HlwstAl "ok dRbF e g ‘EF3I & o] 9(earnings), AF-7FA|(book
value), "l &4¢l(revenue)s < 7|REO 2 o] Fojxith

2l = F7149)n)&(Price Earnings Ratio, PER)o] t}.
F7FrHI &S 3 7 2] 7S FETFI LR e S ARRSH 3 £ 749
VA § FF FJALY o)L HlwslE A FEA F8HT) o] ¢lo| % EBTDA(Earnings
Before Interest, Taxes, Depreciation and Amortization)S 283t 7]¢] ] 7}x|(Enterprise
Value)2} EBITDAE H|3st= HE<l EV/IEBTIDAE A3/ % Sttt

ARIIRE 7|Hro 2 & uol|= F7}<4=x}2H]-&(Price Book-value Ratio, PBR)e] T 3%
o2 AgHET FIIEAI &L 3 £ F29 VA S FEEARPIAZR Ui
HOoB2A, F7Ie} 1577 A vl X ot & TP SAMK AR T AR Yo
=, ooz AN vlsl] 153 2 w2 A J=RE S35 28] AHSHh

| S=0of 7|t o 2 3k vjFE = 71w E 8] &(Price Sales Ratio, PSR)o] ¥ HFZ]
O 2 AHEY FrHEAN &2 FUF FEuEd e E ar) HEXE AYEE
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AERA, F7he] Al H7E AR st G5 ASHT Foiu|Eu &

2 3 A F2A Y MEH = (F7hE 719 RIS AAAATT] ol T4 9
v E/uj = o Fo gk deto] A5 8T
YA G PEE Hto g 3 H|4=ZE= EV/BOE/d7F Uiz o=z A&t}

EV/BOE/d&= E]OE']_/H f8-4kul A (daily production of barrels of oil equivalent, BOE/d)
tid] 714 7Hx](Enterprise Value, EV)S] H]-&-& UElY = A&, ZE 3H E&P7]
Y42 BOEW Aitds FAetRR, & A 3E= Hlarbs/do] ul¢ &k dF S0, 0¥
Z1del 5F719dinl EVIBOE/A7} &< 7%, 1L FA7HA+ &2 ZEH|dS 294
AHE 7bsAdel woa £ ¢ Uk

QoA AR HSE 2 7190] o d A e F2 FsheR ol e 1 fa4ol
geld 4 Qo) a2 an, 27)H 0% WS FEs} BHEEE AU A9 719
Aol 77 55E BSAAFO] oo Ats} ske] W|wr} 7HsEkAl S PERO]
F2 ALRT olAY 7 Al EAEE F850 ALHE M4t [E 69 2ol
=R =

2013 O|H X[ X}& HA ==2F
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<E 6 > ZF A SEAEE GolstA AEE = w9

&3t
ALEH = Bl

olol e & A3l AlF]
A PER lole Rtsh A%
F£3) A= 7de AL 2=
A7, HEel s 715 AT PER
Sa947]9 PEG10) 7143 a7t oy & o OB R PEG
nee £ AH&SkeE Ao gAY + Ae
:Lﬁ_j_x-lzl—7 o o] o]Qlo] oko o 3l 7 xq;%
ER R R PSR, EV/Sales 124 2] lj | ¢ gtoletar 7y st
(40 B2 49) Zol g3 o U=
AT 54 27]0l &4o] ol g3t
7] Z A1 (Infrastructure E AL Zhotsjof 3y, 717t o] Yo
12418 ( ) EV/EBITDA S Aeal 1:0}“4 1<l
A4 7P ol Y-S Bol Hete
e asfor g
BRI 7 N7} LS 7 U
R PBR (B3t e Apakel glRRo] A7}
H7tE ¢ Yorn=)
w71 2+ &l W 2l A (leverage) 2] A=
2l PSR, EV/Sales 7} fAFSE 749 PSRo] #8351, A=
O 7%= EV/Sales7t &3+
dut7| g3 @2l 19 BOED 7147HA
2 H|Wd= AHo 33} o] 7o =
AL 2 Y AHEEP) EV/BOE/D11)* ldhs slel B ©f ghel o

‘Hwrtsr)G S vuste s 71y

9) Damodaran, "Damodaran on Valuation: Security analysis for investment and corporate finance", 2ed, Wiley, 2006, p.660

10) PEG: F7pHEE(P/E to Growth)S 2|o|stoy, 72| 2(PER)S FEw0|2(EPS)e| E7H2E LH+0] AlLkEict PEGZ 12t
ztow EPS7H 1 Eote mf F7te| &4k50] 1 njglojzk= Qojo|22 o2 MEVISMO| =55 2lnlsict

11) BOE/D: Barrels of Oil Equivalent per Day
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Iv. 2&

A w7k A E&P Z2AE Q] 71| H 7 A o & AlStES A Egk
2 E&PZZAE= uj By} friiasoldts 7 e & EgAAAE 711
Fo2 EFHT nels E&P Z2AEQ] JIXHrbe B AT 24
2= Technical Consultantel] &3t v &A&F R A7} E&P ZZ2AE
N 7H T8 7| 2ARE SEHAN g RuAE BEXHo R Q185ty] BT}
e BaA el W8-S 8] Aue A&7 a8t E&P 2 A E o 71X]H 7}

& Fdste o Ao WMAF Hure yE F AXH ] 9 vX e Q49 18
A ore aaE TEEY, AR HABIE A8 FHHoR nAY AGS A
TEo] aTHAT

A AFE uke} o] fuehs A A7 8HE AX F HAER A{oEn

F I A A bsle) $YRNZ A1 A o9l £l 23t sl
= o] $YUTE AA AAA HAAANLALL T2 28 27 A
o) oA ERP T2 A 0@ 4Bk FRHS F2 FopAaL S Aaoltt
E&P wmA o] 7pxshgo] B 4ol 1A% A thaA guw s, E&P
Aol tg 2L olalsh ok B 4T THEE ERP Ao B4 23
W 7P E AU 4R W Zelt
% E&P Z2AE 7bAW7te] AEIbL no) wol o], $-2lukete] 82
QAnAYe Geae B AR B ebt AAAY AFAE Pl o]

HAY 5 912wt

V. Z2

S
(e

. Tim Koller & 31 A, 7147137} 43, 301~353p(INFINITYBOOKS 2009)

. BP, Statistical Review of World Energy 2013, 9p(bp.com/statisticalreview)

L S A AL, AR AN, http:/iwww.knoc.co.kr(2013. 10. 17 <)

AN S BA| 28/ A7k AN S S, http://www.ikoredis.or.kr

(2013. 10. 16 H%)

5. Damodaran, "Damodaran on Valuation: Security analysis for investment and corporate
finance", 2ed, Wiley, 2006, p.660

6. SPE(Society of Petroleum Engineers), Guidelines for Application of the Petroleum Resources
Management System

7. UBS, UBS Investment Research(Global Mining Taxation), 2010, 05
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