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Weekly Commentary
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Dubai $63.6/bbl [w/w -4.0%)], Brent $63.1/bbl [w/w -5.4%], WTI $54.4/bbl [w/w -3.6%]
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Weekly Dataset Updates

7D ™ 3M 1Y YTD
= Current . . . . .

Price Chg% Price Chg% Price Chg% Price Chg% Price Chg%
H|Elof|ehA | 1Q18 56.2%
AHEOIE 2Q18 65.1%
AT OIS E 3Q18 76.8%
Sl 4Q18 72.7%

SMP Price 107.2 107.3 -0.1% 104.6 2.5% 93.9 14.2% 83.4 28.5% 85.3 25.7%

REC Price 79,700 82,000 -2.8% 78,600 1.4% 97,500 -18.3% 125,619 -36.6% 105,043 -24.1%

Dubai 63.6 66.2 -4.0% 76.2 -16.6% 74.8 -15.1% 61.2 3.8% 64.0 -0.7%

£t Brent 63.1 66.6 -5.4% 76.4 -17.5% 75.8 -16.8% 63.3 -0.4% 66.9 -5.7%

WTI 54.4 56.5 -3.6% 66.5 -18.2% 69.7 -21.9% 57.9 -6.0% 60.5 -10.0%

SF ME 102.5 104.2 -1.6% 109.5 -6.4% 117.9 -13.1% 96.2 6.5% 100.8 1.6%

3 102.0 100.5 1.5% 100.6 1.4% 114.6 -10.9% 95.2 7.2% 100.3 1.7%

= 103.1 103.1 0.0% 104.6 -1.4% 103.3 -0.2% 110.1 -6.4% 114.4 -9.9%

2{A|O} Vost. 99.3 99.3 0.0% 106.0 -6.4% 112.0 -11.4% 97.8 1.5% 98.1 1.1%

2{A|o} Baltic 84.0 84.0 0.0% 92.0 -8.7% 93.5 -10.2% 87.8 -4.3% 88.0 -4.5%

wot3 RB 91.7 98.4 -6.8% 99.5 -7.8% 98.2 -6.6% 89.8 2.2% 95.1 -3.6%

=0tZ Maputo 98.3 98.3 0.0% 101.5 -3.1% 100.2 -1.8% 94.7 3.8% 97.1 1.3%

AMEt 0|2 Columbia 85.0 85.0 0.0% 89.5 -5.0% 89.5 -5.0% 84.8 0.3% 85.5 -0.6%

SOFAIOF Spot 10.9 10.3 5.8% 10.4 4.8% 11.4 -4.4% 9.9 10.7% 11.2 -2.7%

0|2 HH FM 45 4.0 10.2% 3.2 38.6% 29 52.6% 3.0 50.0% 3.0 50.7%

0= HH FY 3.0 3.0 1.3% 29 5.6% 2.8 8.0% 3.0 1.7% 2.8 7.3%

A2 NBP FM 66.4 74.0 -10.2% 68.4 -2.9% 66.7 -0.4% 54.2 22.5% 55.0 20.7%

A= NBP FY 70.8 70.8 0.0% 70.8 0.0% 52.7 34.5% 49.2 43.9% 49.1 441%

Hg2ts TTF FM 245 26.5 -7.4% 25.6 -4.4% 25.0 -1.8% 19.6 251% 19.7 24.7%

HIgate TTF FY 22.5 240 -6.0% 245 -7.9% 22.8 -1.1% 18.3 23.4% 18.0 25.3%

AJHE, 180 429.1 4451 -3.6% 492.2 -12.8% 451.0 -4.9% 367.9 16.6% 377.4 13.7%

Fuel Oil AJHE, 380 425.7 440.0 -3.3% 486.4 -12.5% 4450 -4.3% 365.8 16.4% 3751 13.5%

ArabGulf, 180 429.1 4451 -3.6% 492.2 -12.8% 451.0 -4.9% 358.3 19.7% 367.8 16.6%

ArabGulf, 380 425.7 440.0 -3.3% 486.4 -12.5% 4450 -4.3% 356.2 19.5% 365.6 16.4%

Bunker AoHE, 180 449.0 467.0 -3.9% 501.0 -10.4% 463.0 -3.0% 3735 20.2% 381.3 17.8%

A2HE, 380 4420 460.0 -3.9% 494.0 -10.5% 455.0 -2.9% 370.0 19.5% 378.0 16.9%
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Valuation Chart & Consensus
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Valuation Chart & Consensus

[Thu] Nov 22, 2018 Stock Price PER (X) PBR (X) EV/EBITDA (X) ROE (X)

e z29 =20} £3t Al (#42HUSD) i TW% 1M% 3M%  YTD% 15 16 17 18 15 16 17 18 15 16 17 18 15 16 17 18
st SK KRW ###### 28,200 1.3 7.2 -8.3 -26.1 2.4 4.0 18.9 #N/A 0.5 0.4 0.3 03 4.2 3.7 5.2 7.3 221 10.2 1.8 -1.7
PPL us usb HEHHHH 31 0.5 0.3 3.2 -1.0 15.5 13.9 13.7 13.0 2.3 23 2.0 1.8 11.2 10.4 10.1 10.5 5.8 19.1 10.9 17.5
Z2g Fl EUR HHHHHHE 18 -1.1 -3.3 -15.0 11.3 225 26.0 16.8 215 0.9 1.0 1.1 1.3 52.0 12.4 9.5 13.4 33.6 3.6 6.5 6.3
HeAd HK HKD HEHHHH 53.7 -0.1 2.2 -2.8 -18.7 19.7 22.7 16.9 14.5 1.2 1.2 1.5 1.4 1004 1891 66.8 91.1 6.3 5.3 7.8 8.7
ol of4X] US usb HHHHHHE 66.4 0.3 4.9 5.8 5.1 18.5 18.7 20.3 20.3 1.6 1.6 1.8 1.8 10.8 10.7 12.1 12.6 8.6 8.9 9.1 9.1
SSE GB GBp ###### 1,122.0 -0.6 -0.7 -10.3 -15.0 271 32.4 9.3 15.7 5.5 5.0 3.7 3.2 15.4 19.1 8.3 10.0 19.3 16.2 45.4 20.2
PG&E us usb HHHHHHE 25.6 -47.6 -46.5 -42.9 -42.6 17.1 16.2 12.2 6.4 1.6 17 1.2 0.6 10.5 10.0 7.2 6.1 5.4 8.1 8.9 10.8

TH2E] M ofl4X]  US usb HHHHHH 51.2 3.4 7.4 6.2 6.0 171 18.4 21.0 20.6 1.7 1.9 2.1 2.1 9.9 9.7 10.6 11.4 9.5 10.4 10.2 10.7
EILIPE LIAIRE MA MYR HHHHHHS 14.9 0.5 2.2 -5.3 -0.5 10.3 11.3 11.7 11.6 1.3 1.6 1.4 1.4 6.2 7.3 7.1 7.4 13.5 14.8 12.6 12.0
ARRL| ¥H3A SR SAR HHHHH 14.7 0.3 -4.8 -20.0 -29.7 42.5 20.7 12.7 19.8 1.1 1.4 1.2 0.8 9.9 11.3 9.1 9.1 2.6 7.2 10.0 4.1
QA SP EUR HHHHHHS 20.0 2.2 15.6 2.4 5.6 18.0 15.1 12.9 14.6 2.2 2.4 2.1 23 7.8 7.6 6.6 7.6 12.3 15.7 16.2 15.8
Qlz MYZAL IN INR ###### 186.0 -1.6 -1.1 -0.9 -8.4 15.1 12.2 13.9 12.3 2.0 1.7 2.1 1.9 11.2 9.8 9.7 8.8 13.8 14.5 15.9 15.7
HAEOX] US usb HHHHHH 37.3 -3.9 -2.5 0.7 21.8 11.7 11.8 9.9 14.8 1.1 2.2 35 2.6 8.6 8.6 19.0 9.7 4.7 -66.2 -33.9 23.4
otml2izt 2 el US usb HH#H## 76.1 1.3 7.2 5.2 3.4 16.2 16.0 20.1 19.2 1.6 1.8 2.0 1.9 8.8 15.9 10.3 11.5 11.8 3.5 10.7 10.5
=3 A 2Y2 IN JPY 9,504.1 668.0 3.2 16.0 26.0 49.8 1.6 7.0 5.3 2.1 0.7 0.8 0.5 0.4 7.9 7.3 8.3 7.7 55.6 12.4 10.5 21.2
SHRItAZAL SK KRW 3,995.2 #it#### -6.3 -14.9 -10.4 15.9 10.3 60.4 #N/A 7.8 0.3 0.5 0.5 0.6 13.0 11.6 10.0 9.1 3.2 -7.0 -14.2 7.4
M2 7 otx US usD 4,636.0 53.9 3.2 -5.2 -4.4 -1.8 16.4 17.7 17.2 16.8 2.1 3.0 2.8 25 7.7 8.4 8.6 9.2 -17.1 -16.4 17.5 215
WGL Z2HA US usb 4,557.6 88.7 0.0 0.0 0.0 3.6 18.5 19.9 303 #N/A 2.3 23 29 #N/A 11.0 11.5 13.3 #N/A 10.5 12.8 13.4 12.6
mRAR kA UL 1D IDR 3,398.6 2,070.0 1.0 15 15.3 19.0 11.6 15.3 215 12.1 1.6 15 1.0 1.0 9.2 1.1 7.9 4.5 13.6 9.8 4.5 8.2
ofsijzotA teHA US usb 3,291.4 35.4 -7.4 -10.9 -13.4 -21.7 18.5 28.3 27.4 17.9 3.3 4.3 5.6 6.8 10.8 11.0 12.0 11.9 14.4 15.5 13.5 223
O|EotA IT EUR 4,378.7 4.8 -1.1 7.4 -0.4 -5.8 13.2 25.4 14.1 12.3 2.6 2.8 35 2.9 10.2 10.0 10.2 9.1 11.5 6.8 26.0 241

JtATHY FXRX| 2l AMA US usb 4,235.0 48.0 1.6 6.9 23 23.8 17.1 20.6 24.5 16.9 23 2.4 3.0 29 11.2 16.6 20.3 18.2 17.5 11.6 11.0 17.6
2 otA us usb 4,317.7 82.2 0.9 2.0 3.7 13.2 223 241 23.8 25.4 1.4 1.8 2.0 2.2 10.3 11.3 11.9 13.3 6.5 7.5 8.5 8.6
Aessizestazga US usb 4,143.9 84.3 2.2 6.9 3.7 5.1 19.2 24.9 21.6 215 1.6 2.2 2.1 20 7.5 8.9 10.2 10.0 9.0 €3 11.1 10.5
Amto|of us usb 3,980.6 78.6 2.6 5.5 3.8 4.5 17.1 19.0 209 22.3 1.5 1.6 1.8 1.7 11.3 12.8 13.0 14.2 8.9 8.6 8.6 10.1
Qleatmataet kA [N INR 2,6219 2704 -1.6 121 -2.4 -17.9 #N/A 17.2 23.4 27.1 #N/A 3.2 4.7 5.4 #N/A 9.7 13.7 16.2 #N/A #N/A 221 21.7
L3 OtA N JPY 4,029.2 4,305.0 7.5 7.4 16.8 39.8 201 10.1 239 19.3 1.4 15 1.4 1.1 8.2 53 8.9 7.4 7.2 15.1 6.0 5.7
HEZWELGN IN INR 4,6000 2214 1.3 2.8 1.2 -12.5 14.6 20.3 17.5 16.4 23 2.8 3.7 3.5 10.2 11.9 11.0 9.2 16.5 15.0 23.2 235
28 7tA 310 HK HKD 1,731.4 53 -2.9 -53 -31.3 6.8 48.6 251 226 0.0 23 2.0 4.0 3.4 11.6 10.3 15.0 10.4 4.7 9.0 19.5 25.8
sRX|ArtZA SK KRW 596.9 #i####H# 3.7 =71 -9.2 -20.7 5.8 6.2 121 #N/A 0.4 0.4 0.5 #N/A 7.2 9.1 10.8 #N/A #N/A 7.2 3.8 #N/A
szogasasd CH HKD 919.3 1.0 -1.0 3.1 -24.4 8.8 4274 23.4 9.2 5.0 0.7 0.5 0.6 0.5 10.8 10.6 9.5 8.3 0.2 2.2 7.9 11.0
CK Power PCL TH THB 1,150.6 5.2 2.0 1.0 26.8 23.8 33.0 356.0 2020 63.1 0.8 15 1.7 1.9 12.8 18.6 18.3 17.7 2.8 0.3 0.9 29
AE =S CH HKD 996.3 2.1 -0.9 8.2 -4.1 1.4 229 6.1 6.8 5.5 0.5 0.4 0.7 0.7 13.2 10.4 8.7 8.3 23 7.1 11.4 13.5
2o|E BZ BRL 841.4 15.7 -1.2 -0.9 17.2 -3.3 521 #N/A 27.4 9.7 0.6 1.1 1.0 0.9 5.8 7.3 5.5 6.5 1.0 -8.9 3.7 1.3
CNY 516.8 4.0 7.5 17.2 -11.8 -42.1 595 1175 65.8 339 35 2.2 1.7 1.0 39.2 339 17.6 #N/A 7.7 2.1 2.6 2.9
Foixe Melgtwd CH CNY 571.9 12.9 0.5 -2.5 -7.9 -18.2 16.8 38.6 14.8 12.8 2.8 2.4 2.0 15 9.0 12.5 9.3 #N/A 17.7 6.1 14.3 12.0

L™ wrenaasrossevompanins NO NOK 8259 3,140.0 2.6 -2.5 -18.2 18.0 11.9 31.1 496.8 #N/A 1.7 2.4 1.6 #N/A 9.1 19.8 14.5 #N/A 16.3 14.4 69.9 #N/A
A F0I5 HH CH CNY 4514 3.8 4.7 11.1 -4.3 -28.1 209 36.0 67.5 19.3 2.9 2.8 2.1 2.0 51.3 25.2 27.8 #N/A 11.7 7.8 2.7 7.4
TernaEnergy SA GR EUR 802.8 6.1 -1.8 -1.1 6.1 39.0 15.5 14.3 12.5 15.9 0.8 0.8 1.2 1.7 5.0 6.3 6.9 7.4 5.0 6.0 10.3 11.3
s Mg 2g CH CNY 640.7 4.0 4.9 15.8 -21.6 -43.4 42.3 21.0 17.5 5.7 3.0 2.2 1.7 #N/A 16.3 11.4 10.0 #N/A 7.3 10.8 10.3 #N/A
It i M CH CNY 480.6 7.0 2.0 4.5 -5.0 -23.6 27.7 40.5 27.6 15.7 2.2 4.0 2.6 #N/A #N/A 16.9 10.3 #N/A 7.2 10.4 9.5 #N/A
e SK KRW HEHHHE HHHHHHE 13 7.2 -8.3 -26.1 2.4 4.0 18.9 #N/A 0.5 0.4 0.3 0.3 4.2 3.7 5.2 7.3 221 10.2 1.8 -1.7
PPL us usb HHHHHS 30.6 0.5 0.3 3.2 -1.0 15.5 13.9 13.7 13.0 23 23 2.0 1.8 11.2 10.4 10.1 10.5 5.8 19.1 10.9 17.5
Z2E Fl EUR HH#HHHHE 18.4 -1.1 -3.3 -15.0 11.3 22.5 26.0 16.8 21.5 0.9 1.0 1.1 1.3 52.0 12.4 9.5 13.4 33.6 3.6 6.5 6.3
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Valuation Chart & Consensus

AR S = = cho| 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
|8 JL2 ARt - - - ] 92.0 92.0 90.0 91.0 92.0 92.0
A|CH w2k - - - GWh 48,861 48,861 47,799 48,330 47,362 47,362
ote grxeat - - - GWh 36,614 32,867 26,868 31,475 36,366 34,417
ELELE R - - - tEE 74.9% 67.3% 56.2% 65.1% 76.8% 72.7%
3™ JHE-2 Guidance - - - sE 61.0% 68.0% 76.0% 78.5%
T& Ao g8 ST U} GRAFX| U=t ct2l 3Q17 4Q17 1018 2Q18 3Q18 4Q18
na|xes
2l 137| 587.0 1978-04-29 2017-06-18 ] 0.0 0.0 0.0 0.0 0.0 0.0
2| 237| 650.0 1983-07-25 - ] 0.0 0.0 0.0 74.0 92.0 17.0
12| 337| 950.0 1985-09-30 - ] 92.0 92.0 90.0 42.0 0.0 0.0
2| 437| 950.0 1986-04-29 - ] 92.0 92.0 90.0 14.0 0.0 0.0
Almal137] 1,000.0 2011-02-28 - ] 92.0 92.0 70.0 0.0 0.0 0.0
Alma| 237| 1,000.0 2012-07-20 - ] 0.0 0.0 39.0 33.0 0.0 0.0
stalgIxiE g
sl 1357) 950.0 1986-08-25 - ] 0.0 0.0 0.0 0.0 43.0 92.0
syl 2357) 950.0 1987-06-10 - ] 0.0 0.0 0.0 0.0 76.0 92.0
syl 3357) 1,000.0 1995-03-31 - ] 0.0 0.0 0.0 50.0 92.0 92.0
Bl 4%0) 1,000.0 1996-01-01 - ] 92.0 92.0 90.0 91.0 92.0 92.0
syl 55| 1,000.0 2002-05-21 - ] 0.0 0.0 0.0 0.0 3.0 54.0
sl 63| 1,000.0 2002-12-24 - ] 79.0 92.0 30.0 0.0 0.0 0.0
stEoxEs
2 13| 950.0 1988-09-10 - ] 0.0 0.0 0.0 0.0 32.0 90.0
st 237| 950.0 1989-09-30 - ] 0.0 37.0 90.0 40.0 0.0 0.0
st 3357| 1,000.0 1998-08-11 - ] 0.0 26.0 90.0 28.0 0.0 0.0
52 43| 1,000.0 1999-12-31 - ] 0.0 0.0 0.0 43.0 21.0 0.0
st2 537| 1,000.0 2004-07-29 - ] 0.0 0.0 22.0 47.0 0.0 0.0
st 637| 1,000.0 2005-04-22 - ] 0.0 0.0 0.0 0.0 0.0 30.0
Alst2137| 1,400.0 2018-12-01 - ] 0.0 0.0 0.0 0.0 0.0 0.0
Alst2237| 1,400.0 2019-10-01 - ] 0.0 0.0 0.0 0.0 0.0 0.0
AR R
AN 1357| 679.0 1983-04-22 - ] 92.0 92.0 90.0 91.0 34.0 0.0
AN 237| 700.0 1997-07-01 - ] 0.0 0.0 9.0 57.0 0.0 0.0
2N 3357| 700.0 1998-07-01 - ] 0.0 0.0 0.0 19.0 67.0 0.0
AN 437| 700.0 1999-10-01 - ] 0.0 0.0 66.0 0.0 0.0 0.0
AN 137 1,000.0 2012-07-31 - ] 0.0 0.0 0.0 75.0 0.0 0.0
AN 237 1,000.0 2015-07-24 - ] 10.0 92.0 83.0 0.0 0.0 0.0
MEUAxHEL
AlD2| 357 1,000.0 2016-12-20 - ] 0.0 0.0 78.0 81.0 0.0 0.0
AT2| 437 1,400.0 2018-09-01 - ] 0.0 0.0 0.0 0.0 0.0 0.0
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Compliance notice

o HOAM BEY J7|FO= i 7|0t E6t0],
P SAE SE E52 1%0[ Bt UA| AL
P> SEFARAARL T HiSAR= T 7|80 FAZ BRI | HELCH
P T ETME 7RSI D A 3AH E-mail 52 5101 A0 BHEE ARRO| PELICEH
P SALE 67HEZE ST 7|2| f7ISH Walnt 23 ZHALE HOfHA| kELICH
P B 20| ARHE B2 2212| oS HEUSHA| ¢idstl Qlor, oHo| SESE oLt ZHY gl0| 2dE(RISS SRIRiIC
(B2t 22I)
£ BHAEE RS ZHEAE 7| 5t HOAZ0|H, MRt £ 20| 25t SRR AT Ciel oSt S24o| SHARZE AFRE <+
2CM, Ofst AR 2fd2 3 ALl 87 80| M, A E= CHOE 4+ QIELICE PO S22 QIst S4EHAl B Q0| 8=
SAISEA7| HEZLICE
1. Z55H RASE (FHY 71 S7I0H] 355) SSFRARAEE = 127187 Y S7I0HH| siEES2| oy SE+AUES 2R
-Buy(0f ==): Y Z7I0HH| +15%0|&
-Hold(2%): 3% Z7IThH| -15% ~ 15% Uil S2f
- Sell(0i=): Y ZTHhH| -15%0}&
2. MNP ST (7127 |E AR AR IS0 BRH |22 HalE s 212)
- Overweight(H|ZZHH), - Neutral (E&)), - Underweight (HIZ24)

SI0IFASE FAHIE S5 541 2018-09-30 7|&

& e Z2(=9) TS
SR01 HIZ(%) 90.1% 9.9% -
stolS xS
188 118 4T HQ/EH8H/SL2IE| FEA (02-2122-9193)
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