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o0t Qil rises to $57 on China-U.S. trade talks, OPEC cuts http://bit.ly/2VwopPA
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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%
HTOMSE 3Q18 76.8%
Sl 4Q18 72.6%

SMP Price 112.8 112.4 0.3% 110.7 1.9% 103.3 9.2% 92.6 21.8% 99.4 13.5%

REC Price 72,000 80,000 -10.0% 77,000 -6.5% 83,500 -13.8% 104,980 -31.4% 80,000 -10.0%

Dubai 56.0 52.2 7.4% 60.5 -7.5% 83.8 -33.2% 65.6 -14.6% 53.5 4.7%

£t Brent 57.1 52.2 9.3% 61.6 -7.3% 84.2 -32.2% 68.1 -16.2% 53.8 6.1%

WTI 47.8 45.2 5.8% 52.6 -9.3% 74.3 -35.7% 62.0 -22.9% 45.2 5.8%

IF M2 99.5 101.9 -2.4% 102.7 -3.1% 113.7 -12.5% 105.0 -5.2% 102.1 -2.5%

3 98.5 98.5 0.0% 97.6 0.9% 112.8 -12.7% 102.5 -3.9% 98.5 0.0%

= 96.7 96.7 0.0% 100.4 -3.7% 102.9 -5.9% 114.4 -15.5% 96.7 0.0%

2{A|O} Vost. 95.2 95.2 0.0% 94.8 0.4% 113.8 -16.3% 98.1 -3.0% 95.2 0.0%

2{A|o} Baltic 82.0 82.0 0.0% 74.0 10.8% 94.0 -12.8% 88.0 -6.8% 82.0 0.0%

Ltots RB 96.9 97.7 -0.8% 89.2 8.6% 97.3 -0.5% 94.5 2.5% 96.9 0.0%

=0tZ Maputo 99.7 99.7 0.0% 88.0 13.3% 102.3 -2.6% 97.1 2.7% 99.7 0.0%

MEH 0|= Columbia 80.0 80.0 0.0% 75.0 6.7% 91.5 -12.6% 85.5 -6.4% 80.0 0.0%

SOLAIOF Spot 9.1 9.1 0.0% 9.8 -7.1% 11.0 -17.3% 11.2 -18.8% 9.1 0.0%

0|2 HH FM 3.0 3.3 -7.8% 45 -31.9% 3.1 -3.1% 29 5.7% 29 3.5%

0= HH FY 2.6 2.7 -1.5% 3.2 -18.6% 2.8 -7.2% 2.7 -2.8% 2.7 -1.6%

A2 NBP FM 63.2 62.7 0.7% 64.6 -2.2% 75.5 -16.3% 54.2 16.5% 61.1 3.4%

A2 NBP FY 70.8 70.8 0.0% 70.8 0.0% 70.8 0.0% 47.3 49.6% 70.8 0.0%

HZ2E TTFFM 22.8 22.7 0.6% 237 -3.6% 27.9 -18.3% 19.2 19.0% 223 2.4%

UIZ2E TTFFY 20.2 21.9 -7.9% 22.2 -9.2% 26.2 -22.9% 17.7 13.6% 19.8 2.0%

AoHE, 180 355.6 337.3 5.4% 398.1 -10.7% 510.3 -30.3% 379.1 -6.2% 337.3 5.4%

Fuel Oil AoHE, 380 354.6 3339 6.2% 395.7 -10.4% 506.6 -30.0% 378.1 -6.2% 333.9 6.2%

ArabGulf, 180 355.6 337.3 5.4% 398.1 -10.7% 510.3 -30.3% 370.1 -3.9% 3373 5.4%

ArabGulf, 380 354.6 333.9 6.2% 395.7 -10.4% 506.6 -30.0% 369.2 -4.0% 333.9 6.2%

Bunker AoHE, 180 368.0 347.0 6.1% 411.0 -10.5% 520.5 -29.3% 383.5 -4.0% 347.0 6.1%

*'JPE 380 362.0 340.0 6.5% 405.0 -10.6% 514.5 -29.6% 381.5 -5.1% 340.0 6.5%
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Valuation Chart & Consensus
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B Vvaluation Chart & Consensus

[Fri] Jan 04, 2019 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 19,711.7 34,300 3.6 11.7 26.3 3.6 2.4 4.0 18.9 #N/A 0.5 0.4 0.3 03 4.2 3.7 5.2 7.7 221 10.2 1.8 -1.7
PPL us usb 20,777.8 29 1.8 -6.0 -4.7 1.9 15.5 13.9 13.7 12.2 2.3 23 2.0 1.7 11.2 10.4 10.1 10.2 5.8 19.1 10.9 16.9
X2 Fl EUR 19,493.7 19 0.7 2.1 =25 0.7 23.6 26.0 16.8 22.2 0.9 1.0 1.1 1.3 52.0 12.4 9.5 13.9 33.6 3.6 6.5 6.3
HeAd HK HKD 14,941.8 549 1.2 4.4 25 0.6 19.7 22.7 16.9 14.9 1.2 1.2 1.5 1.4 1004 1891 66.8 933 6.3 5.3 7.8 8.7
ol of4X] US usbD 20,309.2 64.1 =0, -7.0 2.7 -1.5 18.5 18.7 20.3 19.6 1.6 1.6 1.8 1.8 10.8 10.7 12.1 12.3 8.6 8.9 9.1 9.1
SSE GB GBp 13,978.2 1,070.0 0.9 -2.7 -4.4 -1.1 271 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 12,655.7 24.4 2.1 -8.8 -49.1 2.7 17.1 16.2 12.2 6.4 1.6 17 1.2 0.6 10.5 10.0 7.2 6.2 5.4 8.1 8.9 10.7

T ZH M X US usb 24,930.1 48.5 -1.5 -8.2 0.3 -1.6 171 18.4 21.0 19.7 1.7 1.9 2.1 20 9.9 9.7 10.6 11.1 9.5 10.4 10.2 10.7
EILIPE LIAIRE MA MYR 18,570.9 13.5 -0.7 3] -12.8 -1.0 10.3 11.3 11.7 10.5 1.3 1.6 1.4 1.3 6.2 7.3 7.1 6.9 13.5 14.8 12.6 121
ARRL| ¥H3A SR SAR 16,929.0 15.2 1.1 -1.2 -6.0 0.5 42.5 20.7 12.7 16.4 1.1 1.4 1.2 0.8 9.9 11.3 9.1 8.8 2.6 7.2 10.0 5.2
QG| AL SP EUR 24,393.8 20.2 1.4 0.3 7.8 0.3 18.0 15.1 12.9 14.9 2.2 2.4 2.1 2.4 7.8 7.6 6.6 7.7 12.3 15.7 16.2 15.7
QI HYZALIN INR 14,6144 1959 -0.6 6.8 4.6 -2.1 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 19,010.4 37.2 -0.2 =56 21 -1.0 11.7 11.8 9.9 14.8 1.1 2.2 35 2.6 8.6 8.6 19.0 9.8 4.7 -66.2 -33.9 23.2
otml2izt 2 el US usb 36,213.9 73.4 -1.7 -6.4 2.2 -1.7 16.2 16.0 20.1 18.6 1.6 1.8 2.0 1.9 8.8 15.9 10.3 11.3 11.8 3.5 10.7 10.5
=3 A 2Y2 IN JPY 10,3430 698.0 6.9 3.4 21.0 6.9 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 3,991.4 48,300.0 0.2 =55 -22.6 0.2 10.3 58.2 #N/A 7.6 0.3 0.5 0.5 0.5 13.0 11.6 10.0 9.0 3.2 -7.0 -14.2 7.2
M2 7 otx US usD 4,526.9 52.7 3.4 -2.4 =7 2.9 16.4 17.7 17.2 16.8 2.1 3.0 2.8 25 7.6 8.2 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 0.0 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 3,751.8 2,200.0 3.8 6.8 0.0 3.8 11.6 15.3 215 14.1 1.6 15 1.0 1.2 9.2 1.1 7.9 5.1 13.6 9.8 4.5 8.1
ofsijzotA teHA US usD 2,510.4 27.0 10.0 -22.3 -31.6 6.7 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 4,764.0 5.2 33 7.0 123 33 14.6 25.4 14.1 13.6 2.9 2.8 35 3.2 10.8 10.0 10.2 9.6 11.5 6.8 26.0 241

JtATHY FXRX| 2l AMA US usb 4,009.5 45.3 -0.2 -6.5 -1.5 -0.9 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 4,081.8 77.7 -0.8 -8.7 -5.6 -2.4 223 241 23.8 23.7 1.4 1.8 2.0 2.0 10.3 11.3 11.9 12.6 6.5 7.5 8.5 8.6
Aeauresaggr US usb 3,996.2 75.4 -0.1 -6.4 -6.5 -1.4 19.2 24.9 21.6 19.8 1.6 2.2 2.1 17 7.5 8.9 10.2 10.2 9.0 €3 11.1 9.7
Amto|of us usb 3,741 73.8 0.2 -4.6 0.6 -0.4 17.1 19.0 209 22.6 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 2,775.4  278.1 4.9 7.3 25.4 2.4 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 4,638.5 4,730.0 2.0 0.4 8.7 2.0 201 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
HEZYE LGN IN INR 4,725.0 2209 -2.3 5.2 3.4 -3.5 #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 2,044.5 6.3 -0.8 20.2 -1.3 -3.7 48.6 251 226 0.0 23 2.0 4.0 4.1 9.9 10.3 14.9 11.8 4.7 9.0 19.5 25.8
sRX|ArtZA SK KRW 570.1 55,000.0 -35 -9.1 =183 =515 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 826.3 0.9 -4.3 -14.4 -19.1 -53 4274 23.4 9.2 4.3 0.7 0.5 0.6 0.5 10.8 10.6 9.5 8.2 0.2 2.2 7.9 11.4
CK Power PCL TH THB 1,151.7 5.0 0.8 -6.5 -1.0 0.8 33.0 356.0 2020 64.1 0.8 15 1.7 1.9 12.8 18.6 18.3 18.1 2.8 0.3 0.9 3.0
AE =S CH HKD 924.7 2.0 -0.5 -11.4 -0.5 -35 229 6.1 6.8 5.1 0.5 0.4 0.7 0.6 13.2 10.4 8.7 8.0 23 7.1 11.4 13.6
2o|E BZ BRL 958.3 17.5 5.9 13.7 23.6 5.9 521 #N/A 27.4 11.5 0.6 1.1 1.0 1.0 5.8 7.3 5.5 7.0 1.0 -8.9 3.7 6.9
CNY 469.0 3.7 -0.8 -6.6 -16.4 -0.8 595 1175 65.8 30.5 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 587.7 13.2 1.7 15 -4.6 17 16.8 38.6 14.8 13.0 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 800.3 3,080.0 -2.5 5.5 -8.9 -2.5 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 489.2 4.1 12.8 -2.9 5.7 12.8 209 36.0 67.5 19.3 2.9 2.8 2.1 2.1 51.3 25.2 27.8 #N/A 11.7 7.8 2.7 7.4
TernaEnergy SA GR EUR 736.3 5.7 1.3 -6.3 -11.7 1.3 15.5 14.3 12.5 14.5 0.8 0.8 1.2 1.6 5.0 6.3 6.9 7.1 5.0 6.0 10.3 11.3
s Mg 2g CH CNY 599.3 3.8 2.4 -55 -11.2 2.4 42.3 21.0 17.5 53 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 468.8 6.7 1.8 -3.0 -10.6 1.8 26.4 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 19,711.7 34,300.0 3.6 11.7 26.3 3.6 2.4 4.0 18.9 #N/A 0.5 0.4 0.3 0.3 4.2 3.7 5.2 7.7 221 10.2 1.8 -1.7
PPL us usbD 20,777.8 28.9 1.8 -6.0 -4.7 1.9 15.5 13.9 13.7 12.2 23 23 2.0 1.7 11.2 10.4 10.1 10.2 5.8 19.1 10.9 16.9
X2 Fl EUR 19,493.7 19.2 0.7 2.1 =213 0.7 23.6 26.0 16.8 22.2 0.9 1.0 1.1 1.3 52.0 12.4 9.5 13.9 33.6 3.6 6.5 6.3

S0 X5
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Valuation Chart & Consensus

2P ARt - - - chel 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19
27]4 ot2uxt - - - o 90.0 91.0 92.0 92.0 90.0 91.0
Ao wHgY - - - GWh 47,799 48,330 47,362 47,362 46,332 46,847
otg wHgY - - - GWh 26,868 31,475 36,366 34,372 37,663 42,272
S FHE 01 E NS S £ - - - lEE 56.2% 65.1% 76.8% 72.6% 81.3% 90.2%
¥ JtE 8 Guidance - - - IS8 61.0% 68.0% 76.0% 78.5% #N/A #N/A
=2 U8 SURTLR SFZRI LA el 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19
InCEEET
12137 587.0 1978-04-29 2017-06-18 o 0.0 0.0 0.0 0.0 0.0 0.0
12| 237 650.0 1983-07-25 - o 0.0 74.0 92.0 17.0 0.0 0.0
12| 337 950.0 1985-09-30 - o 90.0 420 0.0 0.0 0.0 0.0
12| 437 950.0 1986-04-29 - o 90.0 14,0 0.0 0.0 0.0 0.0
ADa| 137 1,000.0 2011-02-28 - o 70.0 0.0 0.0 0.0 0.0 3.0
ADa| 257 1,000.0 2012-07-20 - o 39.0 33.0 0.0 0.0 0.0 0.0
R
sl 1357 950.0 1986-08-25 - o 0.0 0.0 43.0 92.0 51.0 0.0
syl 237 950.0 1987-06-10 - o 0.0 0.0 76.0 92.0 20.0 0.0
syl 3357 1,000.0 1995-03-31 - o 0.0 50.0 92.0 92.0 90.0 11.0
sl 4350 1,000.0 1996-01-01 - o 90.0 91.0 92.0 92.0 90.0 91.0
sl 537) 1,000.0 2002-05-21 - o 0.0 0.0 3.0 54.0 0.0 0.0
sl 6357 1,000.0 2002-12-24 - o 30.0 0.0 0.0 0.0 0.0 31.0
steaxzs
stg 13| 950.0 1988-09-10 - o 0.0 0.0 32.0 92.0 25.0 0.0
g 237 950.0 1989-09-30 - o 90.0 40.0 0.0 0.0 0.0 0.0
#tg 33| 1,000.0 1998-08-11 - o 90.0 28.0 0.0 0.0 0.0 0.0
g 437| 1,000.0 1999-12-31 - o 0.0 43.0 21.0 0.0 0.0 0.0
#t2 537| 1,000.0 2004-07-29 - o 22.0 47.0 0.0 0.0 0.0 0.0
#t2 637| 1,000.0 2005-04-22 - o 0.0 0.0 0.0 30.0 90.0 0.0
Ast2137)| 1,400.0 2018-12-01 - o 0.0 0.0 0.0 0.0 0.0 0.0
Ast2237)| 1,400.0 2019-10-01 - Sl 0.0 0.0 0.0 0.0 0.0 0.0
2y ze
2N 137 679.0 1983-04-22 - Sl 90.0 91.0 34.0 0.0 0.0 0.0
UM 237 700.0 1997-07-01 - Sl 9.0 57.0 0.0 0.0 0.0 9.0
2N 357 700.0 1998-07-01 - o 0.0 19.0 67.0 0.0 0.0 0.0
AN 437| 700.0 1999-10-01 - o 66.0 0.0 0.0 0.0 0.0 69.0
AN 137 1,000.0 2012-07-31 - Sl 0.0 75.0 0.0 0.0 0.0 0.0
AN 237 1,000.0 2015-07-24 - Sl 83.0 0.0 0.0 0.0 0.0 0.0
Mgaxzs
A2l 337 1,000.0 2016-12-20 - Sl 78.0 81.0 0.0 0.0 0.0 0.0
MD2| 437 1,400.0 2018-09-01 - o 0.0 0.0 0.0 0.0 0.0 60.0
Sto|EXHS A
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Compliance notice

o EuA SHE 7[EC 2 e 7|t 251,

P 2= olie SR 1%01Y 2Rail QA BRELCE

P SEFAREAMARE O HRARE sliY /9Ll A4S 2Rt QA BFELICE

P o EuAs ZREEARE A 3AA E-mail 55 SoHH ARHO| BiaEl ARZO| BISLICE
P FA= 67022 ol 71el RIS LRl FR AR A0fokA| HRkSLICH

P & 20 A HESE 2219| Qs dEiotA| Udst 2lon, 9|F0| et UR0(L 2Hd G0] AdEMtES SRRILICL

(FgAf - 2nly)

HARE EAAL| SHFAS 57| flgh EUA=0|H, UM, = A=Y ofgt FAR L] FARZY| Lol Oftet =42 SUA=2C AFEE -

=

r

8o, ofitfet R0l AdAr 2 YA SPF §l0] MM, SAF = CHHE + SlEUHE PR se= olsh ZHIEAl B4 0| Als=
FAloHAl/| HEELICE

1. Z=5d BAlsa (Y 7| S7I0H| 358) SRACAE g2 127027 Y SII0H| oldE=2| olat 29125 o0|gt
- Buy (O ) 2L S7ICHH| +15%0]a

-Hold(2Q): =Y Z7HHH] -15% ~ 15% L{2| S=F

—Sell(Of): FHY S7ITHH| —15%0&

2. s EASE (AZIEY7|E LS ARHISE| ERHISe| Hels F6k= AY)

- Overweight(H[ZZHH), — Neutral (), - Underweight (H[S5S4

SIOIFASHE FAHIE S5 34l 2018-12-31 7|12
= O =HESR) o=
FALlA g (%) 90.9% 9.1% -

StO| XIS 3
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