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o Carbon price (trading scheme)

Objective Policy

Cafb.on o Carbon regulation
Low-carbon pricing o Long-term contracts
INVestments  sdaitional policy: o Auctions set support level
Support o Low-Clong-term support
schemes o Integration in markets
o Market rules o Energy prices with a high
Short-term geographical resolution
Operational energy o Scarcity pricing o Energy p:‘ioesdwl;tih a high
efficiency / markets temporal resolution
o Reliability standards
Reliability and o Dynamic pricing offers
adequacy Additional policy: = © Capacity requirements o Capacity prices
Capacity o Demand response o Demand response
markets product definition participation
Network o Regional planning o Congestion revenues
effici Regulation
iciency o MNetwork cost allocation o Transmission auctions
Consumption Retail o Network tariff structure o Retail competitive prices
pricing o Taxation and levies o Distributed resources
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Ol 01§ 7188 FXMIL ASEUCE £ 2 F2H0] HHAH[F0| S0kWhY SHEIRUCE. oF 20%
Heo| 93wl BV YCHD WEEACH LN USIT T HjET} LoS slaty 02 of
AFEIC}H

o

Jjut 788 OHEO| 15% +Z0! Mt MM MHAH| S710) T2 22 Qls MHof ojX|le I
2 Xt Aoz WDt 6|8 MHAHIE 3| B71e BR0e AN WM Jhstt Aoz
ST
SXHIE ASE|AOL FRRM= TS| EMELZ QI MHAH| ZLE0 W2t IFEE iE da
Q7L HOISHA| LIEtE Z0|C,
OFeF ™MEAH|TL 10% St B0l WHa0| 12881/kWhZE 2f 9% Gt&fste aute 2 MY
o|ct. 748 UHE 9% o2t TH| HEOAME 2 -1.3% 202 XetXol £Z0=2 MTEICt
T AT 20% B7re 3R0l= B#Q30| 298 AZ S5 AQZ Oy &t
SXIN| it 3 HAH| FIi0| LS FHAEI HEt
7k 4=(Bh 3684 4993 686.4 5203 103.7 26.4
7|1= ~100kWh ~200kWh ~300kWh ~400kWh ~500kWh ~501kWVh Ot
CH7H(QI/kWh) 60.7 125.9 187.9 280.6 417.7 709.5
F 2 A H| 2kkWh) 100 200 300 400 500 600
S =r=1CCT)) 6070 18660 37,450 65510 107,280 178,230 BTt} 140.96
TZHEOiE() 224 932 2,571 3,408 1,112 47183 0= 8,717
TLZHE = AH|(GWh) 3684 9986 20592 20812 5185 1584 M2 AH| 6,184
o3t ~150kWh ~250kWh ~350kWh ~450kWh ~550kWh ~551KWh O}t
AH|Z7L 0% THIHR/KWh) 60.7 125.9 187.9 280.6 417.7 709.5
2 A H| 2F(kWh) 100 200 300 400 500 600
SN =F=1CCT)) 6070 15400 31,090 54,515 89430 145790 Hrut7} 117.64
TZHHD () 224 769 2,134 2,836 927 385 M Oz 7,275
TLZHE = AH|(GWh) 3684 9986 20592 20812 5185 1584 M| AH| 6,184
ot3} 2 A H| 2F(kWh) 110 220 330 440 550 660
AHIZ7H 10% € 22(8) 6677 17918 36,727 65739 110,315 188,360 HrEt7} 128.23
TZHEOE(Y) 246 895 2,521 3,420 1,144 497 M8 Of= 8,723
LZHE = AH|(GWh) 4052 10985 22651  2289.3 570.4 174.2 M2 AH| 6,803
ot3} ™ 2 A H| ZHkWh) 120 240 360 480 600 720
AHIZT 20% € 22(8) 7284 20436 43291 81,076 145790 230,930 BAEtJ} 142.84
TZhEOiE() 268 1,020 2,971 4,218 1,512 610M Y mjz= 10,600
LZHH = AH|(GWh) 4421 11983 24710 24974 622.2 190.1 M 2 AH| 7,421
=2 71853 (7123 M)
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EUEIA (erek ofgl)  CHAMCHEE (Erel: ofel)
128 Y 2014 2015 2016E  2017E  2018E 129 A 2014 2015 2016E  2017E  2018E
o= 574,749 589,577 601,772 638387 651,155 QSR 168,199 220,253 228561 249,737 249,135
=240t 497,630 454,577 439,625 488366 498,133 S USSR 17,963 37,831 42,365 113,982 110,665
ui=50(9 77,119 135000 162,147 150,021 153,021 [EI 8 1847 53477 54583 5745 5860
i EEUTRl e ] 19,244 21533 21978 23315 23782 =ML RS2 79,712 77328 78927 85118 86,821
Fejolol(E 1) 57,876 113,467 140,169 126,706 129,240 THIRAF 45375 49464 50,487 42559 43410
Feole(He) 57,876 113,467 140,169 126,706 129,240 J[EtR SHIZEXH 23302 2154 2,198 2332 2379
Feela9 -15583 73091 -33266 -24374 -27,762 HIQSXHL 1,468,884 1,532,320 1599,639 1,677,402 1,759,321
O|Xt==2) 1915 2,416 2,466 1,181 1,205 7 |OhE UL R S 9574 9670 9,870 10,470 10,680
gz 142 141 144 69 70 EINNS 87,444 94,007 95859 100,137 100,950
Qo 2,781 2,395 0 2,000 0 FERpL 1,358,125 1,413,614 1,478,446 1,550,655 1,630,609
O|XHH|& 23516 20,157 31,500 33,000 33,500 N 8236 8584 7918 7303 6,737
QetaA 5501 9477 9,500 1,000 0 J[EHIR S 5505 6446 7,547 8836 10,345
AV AR 2L 2,750 2,074 1,000 2,000 0 RpeESH| 1,637,083 1,752,574 1,828,200 1,927,139 2,008,456
EXUT R R A 1310 85614 0 0 0 SEEM 216,001 227,108 233612 246,474 255,131
FEYBYIIS K02 474 6,043 0 0 0 YR AU RSP 116,400 98,046 100,074 106,163 108,286
7| 4063 4041 4125 4376 4463 choRtela 7682 7206 7206 7,206 7,206
SHOIMXIZf 0[] 42,293 186,558 106,904 102332 101,478 FeTEIRYZ 64,469 72,442 72,442 72,442 72,442
HOIMHIS 14303 52394 26727 24764 24558 JEFR S 27,450 49,414 53890 60,663 67,197
[EHAMMIE(%) 338%  281%  250%  242%  242% HIRS A 872,832 846,040 854,888 876,879 886,099
Y7102 27,990 134,164 80,177 77,567 76,920 7| LR LR SHE 35721 34616 35332 37,482 38231
KlHHEFXI2 D710l 26869 132,891 79416 76832 76,191 AHLE T (X2 563,796 514491 514491 514491 514,491
EBITDA 136,610 196,881 223,527 210011 212,498 J[EHIRSEA 273315 296,934 305066 324906 333377
o43&0[QfCash Eamnings) 106,724 217,578 163,534 160,873 160,178 LY 1,088,833 1,073,149 1,088,500 1,123,352 1,141,230
8710l 26,809 68248 80,177 77567 76,920 N 32098 32,098 32,098 32,098 32,098
BUE(%, YoY) FARS RIS 8438 8438 8438 8438 8438
/e8] 6.4 26 2.1 6.1 20 ooz 353,036 481,872 541,771 605366 668310
Feojel(Rm) 281.0 96.1 235 -9.6 20 7[EtRpE 142,441 143936 143936 143936 143,936
S0t 281.0 96.1 235 -9.6 20 X|HH2 | HX RS A 536,013 666,345 726243 789,839 852,782
EBITDA 533 441 135 -6.0 12 CINCINEINEEY 12,237 13080 13457 13,948 14,443
THiEF=X2 D210l 43773 3946  -402 -33 -08 XS 548250 679,425 739,700 803,787 867,226
EPS 43773 3946  -402 -33 -08 EXUS 616,137 502,831 497,190 474411 477,613
+H=0[Y 43114 1546 175 -33 -0.8 XS 635947 594,138 594,138 594,138 594,138
SiI2SER (el oe)  EXRKH (91 2, b, %)
128 B 2014 2015 2016E 2017E  2018E 128 M 2014 2015 2016E 2017E  2018E
IR EHISE 119,986 168,284 166,746 174,744 166,707 FYXE(R)
g71E012 27990 134,164 80,177 77,567 76,920 EPS 4185 20,701 12371 11,968 11,868
Y7He2HH| 77970 82691 82691 82691 82,691 BPS 83496 103798 113,128 123035 132,840
FAYIS2H| 764 723 666 615 567 FYEBITDA 21280 30,669 34819 32714 33,101
Qe 3517 6172 9500 -1,000 0 CFPS 16,625 33892 25474 25060 24,951
A& 4481 90,075 0 0 0 DPS 500 3,100 2,100 2,100 2,100
2l 0 0 -1000 -2,000 0 Z=7 it (HH)
S-SR B2 -14286 -24397 4352 16014 6,597 PER 102 2.4 40 42 42
7| 19,550 -121,144  -9,641 856 -69 PBR 0.5 0.5 0.4 0.4 0.4
EXgsH3ISE -144,132 96593 -150,442 -109,486 -165,014 EV/EBITDA 6.6 42 37 38 38
SRR K2 1265 -51055 ~-1817 46703 -859 PCFR 26 15 20 20 2.0
[T K2 1,113 98438 0 0 0 2=91’4(%)
[ FHS —145,475 —140,499 —147,524 -154.900 162,645 SYOIAS(E 1) 10.1 19.2 233 19.8 19.8
S| X2 -668 -875 0 0 0 SYO|AS(2HA) 10.1 19.2 233 19.8 19.8
7|t -367 -2602 -1,101 -1289 -1509 EBITDA margin 238 334 37.1 329 326
NHeEgsH3sE 19852 -52066 -11769 6359 5010 =08 49 228 133 12.2 1.8
EIxtgzel 37t 594 -654 0 0 0 X7|XHE0|2AE(ROE) 53 219 113 10.1 9.2
oItz Bt 13318 -48923 0 0 0 E5XHE0|AE(ROIC) 29 6.0 75 65 6.4
Xteo| =t 0 0 0 0 0 QHE(%, HH)
EI =N = -2,034 -4263 -19901 -13481 -13481 TS 1986 1579 1472 1398 1316
7|t 7974 1774 8132 19841 8471 EELE 112.4 74.0 67.2 59.0 55.1
HFAeZ Gl =E ot -4360 19868 4535 71617 -3317 O| Xt At &(HH) 25 5.6 44 38 39
RUESSE= =N 22323 17,963 37,831 42365 113,982 25 (HH)
R = e = NS 17963 37,831 42365 113982 110,665 UIESNlIbSE= 7.2 75 7.7 7.8 7.6
Gross Cash Flow 134,272 192,681 162393 158729 160,110 ORI TS 13.0 12.4 120 13.7 15.1
Op Free Cash Flow -43392  -757 45312 40463 25174 AP S| TS 5.4 55 6.1 6.2 6.1

SREEe




EX2lA HELUSF (2719

SHZIL FO| (2714)

- -0
z29 ox FAHAR SEDL(q) 0} 7t
=Y 2014/09/12 Buy(Maintain) 57,0002 100,000 -
(015760) 2014/09/22 Buy(Maintain) 57,0009
2014/10/20 Buy(Maintain) 57,0008 20000 —,_,_,—'_
2014/11/12 Buy(Maintain) 57,0008/ 60,000 t
2014/11/30 Buy(Maintain) 57,0009 IM
2014/12/17 Buy(Maintain) 57,000¢ 40000 F
2015/01/12 Buy(Maintain) 57,0009 20,000 |
2015/01/15 Buy(Maintain) 57,000 0
2015/02/12 Buy(Maintain) 57,0009 , , \ .
2015/04/02 Buy(Maintain) 57,0008 14/08/29 '15/02/28 '15/08/31 '16/02/29
2015/04/20 Buy(Maintain) 57,0009
2015/05/12 Buy(Maintain) 57,000
2015/06/09 Buy(Maintain) 57,0009
2015/06/29 Buy(Maintain) 57,000
2015/07/14 Buy(Maintain) 65,0009
2015/08/06 Buy(Maintain) 65,000
2015/09/14 Buy(Maintain) 65,0009
2015/10/19 Buy(Maintain) 65,000
2015/10/22 Buy(Maintain) 65,0009
2015/11/06 Buy(Maintain) 65,000
2015/11/23 Buy(Maintain) 65,0009
2015/11/24 Buy(Maintain) 65,000
2015/12/14 Buy(Maintain) 70,0009
2016/01/19 Buy(Maintain) 70,000
2016/02/05 Buy(Maintain) 70,0009
2016/02/29 Buy(Maintain) 75,000
2016/03/30 Buy(Maintain) 75,0009
2016/04/19 Buy(Maintain) 75,0009
2016/04/25 Buy(Maintain) 80,000
2016/05/10 Buy(Maintain)  80,000¢
2016/05/12 Buy(Maintain) 80,0009
2016-05-23 Buy(Maintain) 80,000
2016-05-30 Buy(Maintain)  80,000&
2016-06—02 Buy(Maintain) 80,000
2016-06—-15 Buy(Maintain) 80,0003
2016-07-07 Buy(Maintain) 80,000
2016-07-11 Buy(Maintain)  80,000¢
2016-08-05 Buy(Maintain) 80,000
2016-08-29 Buy(Maintain)  80,000¢
EXloR % HBIIE
21 HEIIE(6ME) S HEIIE(6/ME)
Buy(0H=) APEITHH| +20% OFAF =0 Al OfjA Overweight (HIE2TH) APETHY| +10% O Zuts=2f of 4

Outperform(A&2& A3)

=5
Marketperform(Al&4=2]

=
=)
rform(AIE=2E 52)

AETHE] +10 ~+20% 37t 45 oy
AIECHE] +10 ~ -10% F7F HE o4
AETHE] -10 ~ -20% F7t ot2} oy

3

Neutral (&)
Underweight (HIE=2)

APSTHE] +10 ~-10% HS Ofld
APSTHHI -10% Ol X152t ol

Underpe

Sell(@iz) AIHCHH| -20% Olst =7t 6kt offed
EXtsZ Hlg 84l (2015/6/1~2016/6/30)

EXsa faly HI&(%)
ES 159 96.36%
) 6 3.64%
= 0 0.00%




