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F {7 XIHFIK| 0[0f 7 stetA| ol HEME FXIStL )US. 0= Shale E&P HX| 52| BEP 7t =F0| $40~55/bbl,
Af-?—l:lol Fiscal Breakeven Qil Price7} '17d 7|& $70~80/bbl &= U2 ZQISICIH &S L710| Z=I1E QI 222 o Mst7|= o2
$4/qal.0f SEHE O] LY 2ILR 7tA = $2.53/qal 7HX| St2hst dgto =2, Nt ChH| EFIO| {7} St2hof Chsh 8tE 2atE A
hdl, HR M H Ao =3 http://bit.ly/2QuMIDi
Hl_—Ti_o—‘?'—t 20257} X| &3 HEL|(Dukovany)Qt B S 2l(Temelin) X| S0 X8 2 1000MW 0|4 R2o| YH 1~27|2
- ohRlof| MEH M XL E AR AT AMY-EX 22 ZF0| SFLH LE AEt7|of YHFAUME LT
£ YTEX] & F3HL X|90| HA 2025 -0 SO/ oFO|CH 23 = A 2T 2035EH0] HAE A=

=

n<
rulo
o

UAE, 31H 2G93 25 m20)? ** £-8hd "Ard o "2t http://bit.ly/2AytvRO

-o=o A +Z Tl OFE 00| 2| E(UAE) HIZHFt BT SO0M T2 MH|AA 4SS HZAS Aoz Ly

- O|e 2o L& AZE0ME Q%OI =8 2SO0 MRCHD BESIA MASHAIR L} ot T £2 "ARAL 20D giet

- 2= &l Nawah-EDF 7t A[of2 &4 AFH 29 20 7|Ef 7@ 2ot Y8 FOpof Cisf EDF7t AF-HYX Y-S S K@=
Lig"ol2tm "Hi2t7t A 2 @a 30| A= A== = & QU2 ofF

A3Y, B3 UM WO|MN $IH0| ALRCIOf2HH|0F 5 52
- SRHABAE U ATMOILR ROf HISS S2ls oAl ASCIY YT S0 317 ATS S5 O 32 20 US
- Y NFE ASCIUT 270 A& 267 BAMOR AREICLID o2 AMMYA O A2 BE AN (3 Aol2t oF
- NSTIE 215 QRA R0l HaES £017] Ao NLMES W 57 Uiz ARIXE 25 ofuA X MRS b 248
ZIAZAL BIZE7|Hal BEH|T MHILA ALY ZIZE http://bit.ly/2DRoTtf
CSiIsPABALE 1Y 289 HOIEE|HB2h2 A0 ZELR0|M KOTRA OFZ2i7HR| 2=, SAS YT RAH|2 HE7lA BaAY
NS B IZ-37IY 35 HOHMOU 'S HZCID

3280002 LNG HAHH Q=g AIH...' A5 9|2 htt p//blt ly/2BG9Scr

- HE} A2 ASPHOIIAUNG) WA YD Mt 52 Hefef & 32800001 20| EM
- 2020~20251A7HX] 6140 ZX 14050] INGHR M WS XFote S 158 PRo| K8 MUAFS x4
- J3JL} LNG WA AfelH| 5 2878 78 7t20 7t

oH rulru

Weekly Dataset Updates
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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 106.5 107.2 -0.6% 102.8 3.6% 92.2 15.6% 83.9 27.0% 85.3 24.9%

REC Price 76,000 79,700 -4.6% 68,000 11.8% 95,000 -20.0% 102,544 -25.9% 105,043 -27.6%

Dubai 59.6 63.4 -6.0% 75.3 -20.9% 75.8 -21.4% 60.9 -2.2% 64.0 -6.9%

£t Brent 59.5 62.6 -4.9% 75.9 -21.6% 77.4 -23.1% 63.1 -5.7% 66.9 -11.0%

WTI 51.5 54.4 -5.4% 66.2 -22.2% 69.8 -26.3% 57.3 -10.1% 60.5 -14.9%

SF ME 101.6 102.4 -0.8% 107.5 -5.5% 118.0 -13.9% 96.8 4.9% 100.8 0.7%

zF 97.5 102.0 -4.4% 104.8 -6.9% 1141 -14.5% 93.5 4.3% 100.3 -2.8%

3= 100.4 103.1 -2.6% 103.8 -3.2% 103.3 -2.8% 108.9 -7.8% 114.4 -12.2%

2{A|O} Vost. 94.8 99.3 -4.5% 105.8 -10.5% 112.0 -15.4% 95.5 -0.8% 98.1 -3.4%

2{A|0} Baltic 74.0 84.0 -11.9% 91.0 -18.7% 93.5 -20.9% 85.0 -12.9% 88.0 -15.9%

wot3 RB 86.0 91.7 -6.2% 99.0 -13.1% 95.7 -10.1% 88.5 -2.8% 95.1 -9.5%

=0tZ Maputo 88.0 98.3 -10.5% 101.0 -12.9% 100.2 -12.1% 90.5 -2.8% 97.1 -9.3%

AMEt 0|2 Columbia 75.0 85.0 -11.8% 91.0 -17.6% 89.5 -16.2% 83.3 -9.9% 85.5 -12.3%

SOFAIOF Spot 10.0 10.9 -8.3% 10.2 -2.0% 11.5 -13.0% 9.9 1.5% 11.2 -10.7%

0|2 HH FM 4.6 4.5 4.4% 3.2 45.8% 2.9 59.3% 3.2 46.1% 3.0 57.3%

0= HH FY 3.2 3.1 4.4% 2.8 14.3% 2.8 15.7% 3.0 5.8% 2.8 13.3%

A2 NBP FM 66.1 66.8 -1.1% 65.1 1.5% 68.5 -3.6% 56.7 16.6% 55.0 20.1%

A= NBP FY 70.8 70.8 0.0% 70.8 0.0% 52.7 34.5% 49.4 43.3% 49.1 441%

HIE2E TTF FM 24.6 24.6 -0.1% 239 3.1% 25.9 -4.9% 20.5 20.1% 19.7 25.2%

HIgate TTF FY 22.7 22.7 0.0% 23.2 -1.8% 235 -3.1% 18.5 22.9% 18.0 26.5%

AJHE, 180 381.5 429.1 -11.1% 492.8 -22.6% 4557 -16.3% 364.5 4.7% 377.4 1.1%

Fuel Oil AJHE, 380 379.5 425.7 -10.8% 487.8 -22.2% 449.1 -15.5% 360.9 5.2% 3751 1.2%

ArabGulf, 180 381.5 429.1 -11.1% 492.8 -22.6% 4557 -16.3% 355.0 7.5% 367.8 3.7%

ArabGulf, 380 3795 425.7 -10.8% 487.8 -22.2% 449.1 -15.5% 351.3 8.0% 365.6 3.8%

Bunker AJHE, 180 396.0 449.0 -11.8% 506.0 -21.7% 467.0 -15.2% 368.5 7.5% 381.3 3.9%

AJHE, 380 391.0 4420 -11.5% 499.0 -21.6% 459.0 -14.8% 364.0 7.4% 378.0 3.4%
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Valuation Chart & Consensus
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Valuation Chart & Consensus

[Thu] Nov 29, 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 17,4227 30,400 7.8 15.8 -0.3 -20.3 2.4 4.0 18.9 #N/A 0.5 0.4 0.3 03 4.2 3.7 5.2 7.4 221 10.2 1.8 -1.6
PPL us usb 22,073.3 31 0.1 -0.3 31 -0.9 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 17.3
X2 Fl EUR 18,484.2 18 0.3 -0.5 -16.1 10.9 22.4 26.0 16.8 21.2 0.9 1.0 1.1 1.3 52.0 12.4 9.5 13.4 33.6 3.6 6.5 6.3
T4 HK HKD 14,582.7 53.5 -0.4 3.4 -2.9 -19.0 19.7 22.7 16.9 14.5 1.2 1.2 1.5 1.4 1004 1891 66.8 90.9 6.3 5.3 7.8 8.7
ol of4X] US usbD 21,2535 67.1 1.0 4.7 7.4 6.2 18.5 18.7 20.3 20.5 1.6 1.6 1.8 1.8 10.8 10.7 12.1 12.7 8.6 8.9 9.1 9.1
SSE GB GBp 14,416.8 1,099.0 -1.7 -4.5 -12.3 -16.7 271 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 usD 13,879.7 26.8 10.1 -43.0 -42.1 -40.3 17.1 16.2 12.2 7.0 1.6 17 1.2 0.7 10.5 10.0 7.2 6.4 5.4 8.1 8.9 10.8

T ZH M X US usb 26,487.6 51.5 1.5 3.7 7.2 7.1 171 18.4 21.0 20.9 1.7 1.9 2.1 2.2 9.9 9.7 10.6 11.5 9.5 10.4 10.2 10.7
EILIPE LIAIRE MA MYR 19,352.2 14.2 =St/ -0.4 -9.2 -6.7 10.3 11.3 11.7 11.3 1.3 1.6 1.4 1.3 6.2 7.3 7.1 7.2 13.5 14.8 12.6 11.9
ARRL| ¥H3A SR SAR 16,391.4 14.8 1.4 -0.5 -18.3 -28.6 42.5 20.7 12.7 20.0 1.1 1.4 1.2 0.8 9.9 11.3 9.1 8.7 2.6 7.2 10.0 5.2
QG| AL SP EUR 23,654.9 19.6 -0.4 5.8 1.8 10.0 18.0 15.1 12.9 14.5 2.2 2.4 2.1 23 7.8 7.6 6.6 7.5 12.3 15.7 16.2 15.8
QI HYZALIN INR 13,5327 180.5 0.4 -3.0 -10.4 -9.8 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
HAEOLX] US usb 19,000.2 37.2 -0.4 -0.2 -0.6 21.3 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 37,648.9 76.4 0.9 2.8 6.4 3.8 16.2 16.0 20.1 19.4 1.6 1.8 2.0 20 8.8 15.9 10.3 11.6 11.8 3.5 10.7 10.5
=3 A 2Y2 IN JPY 9,758.0 689.0 3.1 19.2 34.0 545 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 4,108.3 49,850.0 -0.5 -2.3 -5.2 17.2 10.3 61.0 #N/A 7.9 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 4,588.7 53.4 -1.0 -3.1 -3.9 -2.8 16.4 17.7 17.2 16.8 2.1 3.0 2.8 25 7.7 8.3 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 3.4 18.5 20.4 37.2 #N/A 2.3 23 29 #N/A 11.0 11.5 13.3 #N/A 10.5 12.8 13.4 3.0
mRAR kA UL 1D IDR 3,285.5 1,940.0 0.3 -8.9 -9.3 10.9 11.6 15.3 215 12.3 1.6 15 1.0 1.0 9.2 1.1 7.9 4.6 13.6 9.8 4.5 8.2
ofsijzotA teHA US usb 3,241.2 34.9 -4.1 -7.4 -11.0 -24.6 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 4,332.4 4.7 1.6 3.1 1.2 -7.5 13.3 25.4 14.1 12.4 2.6 2.8 35 2.9 10.3 10.0 10.2 9.1 11.5 6.8 26.0 241

JtATHY FXRX| 2l AMA US usb 4,186.3 47.3 -1.1 20 3.7 17.7 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
oA us usb 4,363.4 83.1 -0.4 23 5.8 13.4 223 241 23.8 253 1.4 1.8 2.0 2.1 10.3 11.3 11.9 13.2 6.5 7.5 8.5 8.6
Aeauresaggr US usb 4,036.7 76.8 -7.1 -2.9 -0.6 -4.5 19.2 24.9 21.6 19.9 1.6 2.2 2.1 1.9 7.5 8.9 10.2 10.4 9.0 €3 11.1 10.5
Amto|of us usb 3,916.3 773 =143 4.5 3.7 2.8 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 2,614.2  260.6 -1.8 3.0 -10.3 -23.3 13.4 17.2 23.4 27.1 2.8 3.2 4.7 5.4 7.2 9.7 13.7 16.2 22.7 20.3 221 21.7
L3 OtA N JPY 4,358.3 4,650.0 3.6 16.0 24.8 50.5 201 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 4,594.8 2138 1.0 -1.8 -13.8 -16.5 #N/A 20.3 17.5 16.4 #N/A 2.8 3.7 3.5 #N/A 11.9 11.0 9.2 #N/A #N/A 23.2 235
R 7231 HK HKD 1,755.6 5.4 25 5.0 -33.0 8.4 48.6 251 226 0.0 23 2.0 4.0 35 9.9 10.3 14.9 10.6 4.7 9.0 19.5 25.8
sRX|ArtZA SK KRW 611.9 59,200.0 1.7 0.3 -8.9 -18.9 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 929.8 1.0 1.0 12.4 -16.7 75 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 11.2
CK Power PCL TH THB 1,140.9 5.1 3.7 2.4 20.3 26.2 33.0 356.0 2020 65.4 0.8 15 1.7 20 12.8 18.6 18.3 18.0 2.8 0.3 0.9 29
AE =S CH HKD 1,011.6 2.1 1.4 7.6 -9.7 2.9 229 6.1 6.8 5.6 0.5 0.4 0.7 0.7 13.2 10.4 8.7 8.3 23 7.1 11.4 13.6
2o|E BZ BRL 822.5 15.6 -7.3 -8.2 12.2 -6.7 521 #N/A 27.4 9.2 0.6 1.1 1.0 0.9 5.8 7.3 5.5 6.6 1.0 -8.9 3.7 10.2
CNY 483.0 3.8 -6.4 7.3 -13.4 -42.1 595 1175 65.8 31.8 35 2.2 1.7 0.9 39.2 339 17.6 #N/A 7.7 2.1 2.6 2.9
Foixe Melgtwd CH CNY 567.0 12.9 -0.7 4.1 -7.3 -17.0 16.8 38.6 14.8 12.7 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 786.8 3,000.0 -0.7 0.0 -18.0 17.6 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 513.9 4.3 6.4 15.5 8.8 -16.6 209 36.0 67.5 20.5 2.9 2.8 2.1 2.2 51.3 25.2 27.8 #N/A 11.7 7.8 2.7 7.4
TernaEnergy SA GR EUR 796.8 6.2 0.3 0.8 0.8 39.5 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 582.1 3.7 -9.0 4.8 -12.2 -48.1 42.3 21.0 17.5 5.2 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 465.9 6.8 -4.4 0.9 -9.3 -25.7 26.5 40.5 27.6 15.0 2.1 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 17,422.7 30,400.0 7.8 15.8 -0.3 -20.3 2.4 4.0 18.9 #N/A 0.5 0.4 0.3 0.3 4.2 3.7 5.2 7.4 221 10.2 1.8 -1.6
PPL us usbD 22,073.3 30.7 0.1 -0.3 31 -0.9 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 17.3
X2 Fl EUR 18,484.2 18.3 0.3 -0.5 -16.1 10.9 22.4 26.0 16.8 21.2 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
184 1138 ST HQ/EH8H/SL2IE| FEA (02-2122-9193)
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