sto|eAtzA @

[REI2|E|] Weekly Utility Plug #38 (1233F)

Issue #38 / 3rd Week of January /'18.01.14

Weekly Commentary

FHF7te] SO A ISE=E Y
o
aT

S22 2SIt MEA BTivF REE| PEQ| Tt S20| IS F1 USLICHL AL 19 TRt ZEES HasiL,
INE YT JHEE SOz MMO| A MY 20| upsidels OiF3| LHopRICkD EHEFSILITE SARe| 19\ @ e{ShO] PBR 0.4x
0|48 QIEHOIE '14- 161429} Bl A6 AAS B 240]7| HEQULIC [F JHSE 80% EZ4h AMEHING Al=H]| Tt 312t
SO F7t =& PBR 0.31x £=F 2 Z, '14-16H X MaxZfQl 0569 HEt £=F=QIL|C} Etl™ DiscountS ZHQtsIGE 2t XM 2Bt Ch
Dubai $60.0/bbl [w/w +7.1%], Brent $60.5/bbl [w/w +6.0%], WTI $51.4/bbl [w/w +7.7%)]
2% - 7-9U7 MWE HOH 0-F Ros|o) fi J|jZo s} MR BF CfE) 2A 45
o5t EZmo 87| E AFRLC|..."Q 7} 803E7IX| 22{0F" http://bit.ly/2Ha4Cm9
T A2l §80/bbiS SEE U8 5 SHE 71001bb/d 2O AR OfF (B +F S Cfbl -805bbl/d Y2 +7]
- 1t7{ OPEC+2| 1202tbbl/d ZHAHOPEC 80THH{ &, JEOPEC 405.'_FHH 2 O1|A-| Af_c,lE|7f to|st ZHAFR ROl 250tbbl/d CHH| &2 =&
HIYE 49l AR "HETL Q™ K| Qs Al BGCH http://bitly/2FtOWrp
- RIS gl AP 2019 Rt MUl O HERT Ol YN £FE BYD, SAl/ES U ¢F YaB0lE 5 2L
S0o| M 2|2 Atotof shrka o1
TEA B A}, Kol MAHTIA Thof 36229, . FE L 12.6% 1 http://bit.ly/2RDoAtB
-"184 H IVt TOjRFO| 36220LE0 R MU | 12.6% St
CEAIZIAR HMOJIAL 19810HE, SEHE MAJIAL 1,6410HEO 2 Z+ZF 7.7%, 19.% =7}
- EAIZAR HOJIAL ASH Hao|2 o 3%, UHE HOUIAL SUNT 571 U I KUY 22 FY
H S|EFK], GRUM AN ALAH ST http://bitly/2FqpbsA
oix - SIEFXIE 3XOI0] Srob ARlH|o] SRIOf B3, UT Mol 7|92 MTIZ Hoi2 mYO| LS Hoo AYS BEel|E B
C% - Rl 2012 B2 S210|E 220 TS ol4Bta 0] SAE S3) B2 FME B2 Hof X2 27|S ALY ALOAS
52 DR £ SAv o0 wE MAA SE Uolx BAX B o] Lol £H. B He0] oS HEE 2 Mot AeEe

MeD MU T, UAE W28 &3 7+ ZHE 28} http://bitly/2RIVIB

- MeD ARE TS ¢h-UAE Haio] AEN Mut 43S 98 122~15Y 24 4U7H UAES Y2 A

- SelE &3 X9, 2020 O] AAZ &I, AKX ZRHE K3 ZEXS, ANEDZ| S ZEAY, HIEH UF H wot 52
OKCE:!

UAE 9 332t MH| A9 Q7 =2t AriE = 20l http:/bitly/2Fn3tWG
- UAE HI2t7t 70| RHH|HH|A o =3 Hstof, A8 AZ20|A UAEZL SH=50]| A7t CHH| 30% Y
- AXHEE "LTMA EO|A 7120] 323 dA IOIEQl 42 gta, wEH YoM E Z2 7tzof| A
Tt ofL 2t ZNA, OFFA SE LTMA ARIALE ZANSH= 2010 2 Zo|2t o2

Weekly Dataset Updates

7D ™ 3M 1Y YTD
= Current - - - - -

Price Chg% Price Chg% Price Chg% Price Chg% Price Chg%
H|Elof|ehA | 3Q18 76.8%
AHEOIE 4Q18 72.6%
HTOMSE 1Q19 81.3%
Sl 2Q19 90.2%

SMP Price 112.5 112.8 -0.2% 112.1 0.3% 100.6 11.8% 94.3 19.2% 99.4 13.2%

REC Price 70,000 72,000 -2.8% 78,500 -10.8% 82,900 -15.6% 110,685 -36.8% 80,000 -12.5%

Dubai 60.0 56.0 71% 59.0 1.7% 79.7 -24.8% 66.7 -10.1% 53.5 12.0%

£t Brent 60.5 57.1 6.0% 60.2 0.5% 80.4 -24.8% 69.3 -12.7% 53.8 12.4%

WTI 51.4 47.8 7.7% 51.0 0.8% 71.4 -28.0% 63.8 -19.4% 45.2 13.9%

IF M2 98.1 99.5 -1.5% 101.7 -3.5% 109.2 -10.2% 106.1 -7.6% 102.1 -3.9%

zF 97.9 98.5 -0.6% 99.5 -1.6% 1121 -12.6% 103.9 -5.8% 98.5 -0.6%

e 95.4 96.7 -1.4% 100.2 -4.8% 102.9 -7.3% 117.0 -18.5% 96.7 -1.4%

2{A|O} Vost. 96.8 95.2 1.7% 97.8 -0.9% 113.8 -14.9% 101.8 -4.9% 95.2 1.7%

2{A|0} Baltic 79.0 82.0 -3.7% 78.0 1.3% 94.0 -16.0% 89.5 -11.7% 82.0 -3.7%

Ltots RB 94.1 96.9 -2.9% 93.4 0.8% 100.7 -6.6% 95.8 -1.8% 96.9 -2.9%

=0tZ Maputo 96.1 99.7 -3.6% 95.4 0.8% 102.3 -6.1% 97.8 -1.8% 99.7 -3.6%

MEH 0|= Columbia 77.3 80.0 -3.4% 77.0 0.3% 91.5 -15.6% 88.0 -12.2% 80.0 -3.4%

SOFAIOF Spot 8.5 9.1 -6.6% 8.8 -3.4% 10.5 -19.0% 11.3 -24.8% 9.1 -6.6%

0|2 HH FM 3.1 3.0 1.8% 4.1 -25.1% 3.2 -2.0% 3.1 0.5% 29 5.4%

0= HH FY 2.7 2.6 4.2% 3.2 -13.0% 2.9 -4.6% 2.8 -1.5% 2.7 2.6%

A= NBP FM 61.3 63.2 -2.9% 66.1 -7.2% 71.7 -14.5% 54.4 12.8% 61.1 0.4%

A2 NBP FY 70.8 70.8 0.0% 70.8 0.0% 70.8 0.0% 48.4 46.4% 70.8 0.0%

Hg2ts TTF FM 22.3 22.8 -2.5% 241 -7.7% 26.4 -15.7% 19.4 14.8% 223 -0.2%

HIgate TTF FY 20.3 20.2 0.6% 22.8 -10.9% 25.0 -18.9% 18.0 12.9% 19.8 2.6%

AoHE, 180 385.5 355.6 8.4% 380.5 1.3% 496.1 -22.3% 381.0 1.2% 337.3 14.3%

Fuel Oil dHE, 380 386.0 354.6 8.9% 379.1 1.8% 488.9 -21.0% 377.5 2.2% 3339 15.6%

ArabGulf, 180 385.5 355.6 8.4% 380.5 1.3% 496.1 -22.3% 371.9 3.7% 337.3 14.3%

ArabGulf, 380 386.0 354.6 8.9% 3791 1.8% 488.9 -21.0% 368.4 4.8% 333.9 15.6%

Bunker AoHE, 180 397.0 368.0 7.9% 390.0 1.8% 506.0 -21.5% 384.0 3.4% 347.0 14.4%

*'JPE 380 393.0 362.0 8.6% 385.0 21% 496.0 -20.8% 380.0 3.4% 340.0 15.6%
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Valuation Chart & Consensus
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B Vvaluation Chart & Consensus

[Fri] Jan 11, 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 19,923.8 34,700 1.2 8.4 40.2 4.8 2.4 4.0 18.9 #N/A 0.5 0.4 0.3 03 4.2 3.7 5.2 7.8 221 10.2 1.8 -1.7
PPL us usb 21,231.2 30 2.2 -3.9 -2.5 4.1 15.5 13.9 13.7 12,5 2.3 23 2.0 1.8 11.2 10.4 10.1 10.3 5.8 19.1 10.9 16.6
X2 Fl EUR 19,120.4 19 =23 -2.6 =51 =1L 230 26.0 16.8 21.6 0.9 1.0 1.1 1.3 52.0 12.4 9.5 13.6 33.6 3.6 6.5 6.3
T4 HK HKD 14,877.6 54.7 -0.4 1.3 29 0.3 19.7 22.7 16.9 14.9 1.2 1.2 1.5 1.4 1004 1891 66.8 104.3 6.3 5.3 7.8 8.7
ol of4X] US usbD 20,911.3 66.0 3.0 -5.0 7.3 15 18.5 18.7 20.3 20.2 1.6 1.6 1.8 1.8 10.8 10.7 12.1 12.5 8.6 8.9 9.1 9.1
SSE GB GBp 15,2409 1,154.5 7.9 7.0 3.5 6.7 271 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 usb 9,123.5 17.6 -27.9 -33.3 -62.8 -25.9 17.1 16.2 12.2 4.6 1.6 17 1.2 0.5 10.5 10.0 7.2 5.4 5.4 8.1 8.9 10.7

T ZH M X US usb 25,336.2 49.3 1.6 -6.9 3.4 0.0 171 18.4 21.0 20.0 1.7 1.9 2.1 2.1 9.9 9.7 10.6 11.2 9.5 10.4 10.2 10.7
EILIPE LIAIRE MA MYR 19,250.3 13.9 3.0 2.7 -5.1 1.9 10.3 11.3 11.7 10.7 1.3 1.6 1.4 1.3 6.2 7.3 7.1 7.0 13.5 14.8 12.6 121
ARRL| ¥H3A SR SAR 16,727.7 15.1 -1.2 -4.0 -3.7 -0.7 42.5 20.7 12.7 16.2 1.1 1.4 1.2 0.8 9.9 11.3 9.1 8.8 2.6 7.2 10.0 5.2
QA SP EUR 24,923.2 20.5 1.5 -1.8 18.8 1.8 18.0 15.1 12.9 15.1 2.2 2.4 2.1 2.4 7.8 7.6 6.6 7.8 12.3 15.7 16.2 15.7
QI HYZALIN INR 14,4476  194.4 -0.8 6.5 3.1 -2.8 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
HAEOX] US usb 19,624.2 38.4 3.2 -2.2 3.0 2.2 11.7 11.8 9.9 15.3 1.1 2.2 35 2.8 8.6 8.7 19.0 10.1 4.7 -66.2 -33.9 235
otml2izt 2 el US usb 36,707.0 74.4 1.4 -6.4 5.0 -0.4 16.2 16.0 20.1 18.9 1.6 1.8 2.0 1.9 8.8 15.9 10.3 11.4 11.8 3.5 10.7 10.5
=3 A 2Y2 IN JPY 10,984.2  741.0 6.2 0.3 31.2 13.5 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 4,326.4 52,400.0 8.5 -0.9 -8.7 8.7 10.3 63.1 #N/A 8.3 0.3 0.5 0.5 0.6 13.0 11.6 10.0 9.2 3.2 -7.0 -14.2 7.2
M2 7 otx US usD 4,679.0 54.4 3.4 -2.2 -2.8 6.4 16.4 17.7 17.2 16.8 2.1 3.0 2.8 25 7.8 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 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 3,959.3 2,300.0 4.5 8.0 8.5 8.5 11.6 15.3 215 16.3 1.6 15 1.0 1.2 9.2 1.1 7.9 5.4 13.6 9.8 4.5 7.9
ofsijzotA teHA US usD 2,762.3 29.7 10.0 10.0 -24.8 17.4 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 4,874.2 5.2 1.6 53 18.4 5.0 14.9 25.4 14.1 13.8 2.9 2.8 35 3.2 10.9 10.0 10.2 9.7 11.5 6.8 26.0 241

JtATHY FXRX| 2l AMA US usb 3,974.1 44.9 -0.9 -11.7 0.7 -1.8 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
oA us usb 4,072.9 775 -0.2 -10.8 -3.1 -2.6 223 241 23.8 23.6 1.4 1.8 2.0 2.0 10.3 11.3 11.9 12.6 6.5 7.5 8.5 8.7
Aeauresaggr US usb 4,095.3 77.3 25 -6.6 -0.6 1.0 19.2 24.9 21.6 20.3 1.6 2.2 2.1 1.8 7.5 8.9 10.2 10.4 9.0 €3 11.1 9.7
Amto|of us usb 3,765.0 743 0.6 -6.7 3.7 0.2 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 2,693.1 270.8 -2.6 8.1 12.0 -0.3 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 4,738.3 4,830.0 2.1 1.2 19.4 4.2 201 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 46188  216.7 -1.9 2.1 -0.6 -5.4 #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
28 7tA 310 HK HKD 2,185.7 6.8 7.0 23.6 20.8 3.1 48.6 251 226 0.0 23 2.0 4.0 4.4 9.9 10.3 14.9 12.4 4.7 9.0 19.5 25.8
sRX|ArtZA SK KRW 573.7 55,400.0 0.7 -3.8 -11.4 -2.8 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 853.6 0.9 3.4 -9.8 -6.1 -2.1 427.4 23.4 9.2 4.4 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 1,153.8 5.0 0.0 -3.8 -2.0 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 947.8 2.0 2.6 -5.7 31 -1.0 20.8 6.0 6.9 5.1 0.5 0.4 0.7 0.7 13.5 10.7 8.7 7.8 23 7.1 11.4 13.6
2o|E BZ BRL 1,016.5 18.5 5.9 20.1 19.7 121 521 #N/A 27.4 121 0.6 1.1 1.0 1.1 5.8 7.3 5.5 7.1 1.0 -8.9 3.7 6.9
CNY 498.5 3.8 4.6 1.6 5.5 3.8 595 1175 65.8 31.9 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 602.0 13.3 0.8 1.4 0.2 2.5 16.8 38.6 14.8 13.1 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 836.4 3,180.0 3.2 -0.6 2.6 0.6 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 498.2 4.1 0.2 0.2 19.4 13.1 209 36.0 67.5 19.4 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 715.5 5.5 -3.5 -8.8 -9.9 -2.3 15.5 14.3 12.5 14.0 0.8 0.8 1.2 1.5 5.0 6.3 6.9 7.0 5.0 6.0 10.3 11.3
s Mg 2g CH CNY 626.3 3.9 2.9 -0.5 10.7 5.4 42.3 21.0 17.5 5.4 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 484.0 6.8 1.6 -0.4 1.9 35 26.8 40.5 27.6 15.2 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 19,923.8 34,700.0 1.2 8.4 40.2 4.8 2.4 4.0 18.9 #N/A 0.5 0.4 0.3 0.3 4.2 3.7 5.2 7.8 221 10.2 1.8 -1.7
PPL us usbD 21,231.2 29.5 2.2 -3.9 -2.5 4.1 15.5 13.9 13.7 12.5 23 23 2.0 1.8 11.2 10.4 10.1 10.3 5.8 19.1 10.9 16.6
X2 Fl EUR 19,120.4 18.7 -2.6 -2.6 =51 =18 23.0 26.0 16.8 21.6 0.9 1.0 1.1 1.3 52.0 12.4 9.5 13.6 33.6 3.6 6.5 6.3

S0 X5
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[QE!2|E|] Weekly Utility Plug #38

Issue #38 / 3rd Week of January /'18.01.14

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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[QE!2|E|] Weekly Utility Plug #38

Issue #34 / 2nd Week of December /'18.12.14

Compliance notice

o HIA ZEY JITOR ST 7|t BRAH0]
P SIS i Z22 1%014 BR51T 13| YL
P SSEAAAL T USRS S 7|RI0] FAIS BR5ET R YBLICH
b S B IAS TSR U | 3R] E-mail S2 £510] ARHO HIZEI AFLO| GieLIC
P S 67HEZH Bl 7 (20| RIS Wt PRl ZTARR MOt eIrLICh
P 2 BIA0 HME LBSS 2olo| ojiz HslshH| Uit lon|, 90| HEsh QEI0lLL 2k gI0] ZARINGS SleIsi|Ct,

(@A} : 2R14)
2 2aaiet S| ZREAE 57| i ADAR0I, WRHM, £ A=0) OfFt SARte|] SAZI] ol ofEt 20| ZUNERE AT &

=

|
o, o3t A0 Adar A FAL| 57t GI0] A, SAF L= CHOTE & fIELICE R S22 F ZHTMAl YA MU0 9=

) 0
0

FAlotAl/| BEEILICE
1. Z55d SASE (Y 7|E ZVIH| 353) SSRAAS &% 12717 24U Z7I0E| oldE=2] olat 5228 oJng

— Buy (Off ==): 1Y Z7ITHE| +15%0]

~Hold (£5): Y Z7|0H| ~15% ~ 15% Lij2| S2F

~ Sell(Of&): 24U ZIICHE| -15%04

2, MEH EASE (AZI2ZWIE HAE Aldb|SE| LR8]S0| HEE FHok= 2iY)

|
Y

r

- Overweight(HISZIH), - Neutral (S2)), - Underweight (HIS=4)

SI0|FASH ZAHIE S5 &4 2018-12-31 7|
T - 3UER) oj
S2J i (%) 90.9% 9.1% -

StO| XIS 3
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