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Issue #69 / 3rd Week of August /'18.08.19

Weekly Commentary
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Weekly Dataset Updates
ag Current . 7D . ™ . 3M . 1Y . YTD
Price Chg% Price Chg% Price Chg% Price Chg% Price Chg%
HElof|er | 1Q19E 76.9%
AAE|IE 2Q19E 81.9%
AT OIS E 3Q19E 69.2%
=g 4Q19E 77.7%
SMP Price 87.7 86.0 1.9% 79.7 10.1% 781 12.2% 90.2 -2.8% 99.4 -11.8%
REC Price 59,100 59,100 0.0% 64,200 -7.9% 70,500 -16.2% 98,500 -40.0% 80,000 -26.1%
Dubai 57.7 57.7 0.0% 62.2 -7.1% 71.2 -18.9% 70.2 -17.8% 529 9.1%
{2t Brent 57.4 57.4 0.0% 63.0 -8.9% 73.6 -22.1% 69.4 -17.3% 50.6 13.5%
WTI 54.4 54.4 0.0% 56.5 -3.7% 62.8 -13.3% 65.4 -16.9% 45.2 20.5%
X ME 67.9 67.9 0.0% 74.3 -8.7% 84.1 -19.3% 118.1 -42.5% 102.1 -33.5%
=ES 65.1 65.1 0.0% 74.8 -12.9% 85.2 -23.5% 116.4 -441% 98.5 -33.9%
= 95.5 95.5 0.0% 975 -2.0% 100.8 -5.2% 100.8 -5.2% 96.7 -1.3%
2{A|0f Vost. 67.9 67.9 0.0% 711 -4.4% 83.5 -18.6% 112.3 -39.5% 95.2 -28.6%
2{A|0} Baltic 51.0 51.0 0.0% 46.0 10.9% 52.0 -1.9% 88.5 -42.4% 82.0 -37.8%
=ot3 RB 63.0 63.0 0.0% 65.8 -4.3% 71.6 -12.0% 101.7 -38.0% 96.9 -34.9%
tot2 Maputo 65.0 65.0 0.0% 67.4 -3.5% 73.6 -11.7% 105.5 -38.3% 99.7 -34.8%
MEL 0|2 Columbia 46.5 46.5 0.0% 435 6.9% 53.5 -13.1% 87.5 -46.9% 80.0 -41.9%
SOtA|Of Spot 4.2 4.2 0.0% 4.4 -4.5% 5.4 -21.5% 10.0 -58.0% 9.1 -53.8%
0|2 HH FM 2.1 2.1 0.5% 23 -7.6% 2.6 -19.1% 29 -26.8% 29 -27.6%
0|2 HH FY 2.4 2.4 0.3% 25 -5.4% 2.7 -12.7% 2.8 -15.1% 2.7 -10.6%
%= NBP FM 333 333 0.0% 29.8 11.6% 30.2 10.1% 63.0 -47.2% 61.1 -45.5%
A2 NBP FY 70.8 70.8 0.0% 70.8 0.0% 70.8 0.0% 52.7 34.5% 70.8 0.0%
HIH2E TTF FM 11.6 11.6 0.0% 11.3 3.4% 13.0 -10.4% 240 -51.5% 223 -47.8%
Y2t TTF FY 17.5 17.5 0.0% 18.7 -6.3% 19.0 -7.9% 221 -20.8% 19.8 -11.4%
AJHE, 180 3259 325.9 0.0% 431.4 -24.5% 4336 -24.8% 4345 -25.0% 337.3 -3.4%
Fuel Oil AOHE, 380 315.8 315.8 0.0% 424.2 -25.5% 419.0 -24.6% 427.8 -26.2% 3339 -5.4%
ArabGulf, 180 314.6 314.6 0.0% 419.8 -25.1% 4215 -25.4% 4345 -27.6% 337.3 -6.8%
ArabGulf, 380 304.5 304.5 0.0% 4125 -26.2% 419.0 -27.3% 427.8 -28.8% 333.9 -8.8%
Bunker AJHE, 180 343.0 343.0 0.0% 451.0 -23.9% 436.0 -21.3% 447.0 -23.3% 347.0 -1.2%
AJHE, 380 333.0 333.0 0.0% 447.0 -25.5% 421.0 -20.9% 439.0 -24.1% 340.0 -2.1%
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[QEI2|E|] Weekly Utility Plug #69 :

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

Valuation Chart & Consensus
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[SE!2|E|]] Weekly Utility Plug #69 : Global Peergroup Valuation

Issue #69 / 3rd Week of August /'18.08.19

Valuation Chart & Consensus

[Fri] Aug 16, 2019 Stock Price PER (X) PBR (X) EV/EBITDA (X) ROE (X)

12 =29 20t £3} A (#eHUSD) E)} W% 1M% 3M% YTD% 16 17 18 19 16 17 18 19 16 17 18 19 16 17 18 19
st2F2] SK KRW 13,1332 24,700 -2.0 -2.9 -29  -254 4.0 189  #M/A  #N/A 0.4 0.3 0.3 0.2 3.7 5.2 8.2 7.3 10.2 1.8 -1.9 -0.5
PPL us usD 21,229.3 29 0.1 -3.2 -1.3 3.8 13.9 13.7 11.8 12.1 23 2.0 1.7 1.6 10.7 10.5 10.2 10.3 19.1 10.9 16.3 14.4
zag FI EUR 20,350.0 21 -0.7 15 7.4 8.1 26.0 16.8 20.1 15.2 1.0 1.1 1.4 1.5 12.4 9.5 13.3 14.1 36 6.5 6.8 10.3
A HK HKD 14,722.4 541 -1.7 -6.5 -3.2 -0.7 227 16.9 15.2 15.6 1.2 1.5 1.4 14 189.1 66.8 87.2 1037 5.3 7.8 8.5 8.9
olt{ A2 ofl4X| US usD 25,4481 78.6 0.3 1.7 6.9 20.9 18.7 20.3 19.9 22.8 1.6 1.8 1.8 2.1 10.8 12.2 12.5 13.8 8.9 9.1 9.2 9.3
SSE GB GBp 13,7502 1,107.0 1.1 -4.0 6.3 24 32.4 9.3 19.8 8.8 5.0 3.7 32 2.7 19.1 8.3 11.0 9.7 16.2 45.4 20.2 323
PG&E us usD 7,557.3 143 -212 -226 -161  -399 16.2 12.2 5.9 3.7 1.7 1.2 1.0 0.6 10.2 7.3 16 1.4 8.1 89 -43.0 13.4

M2l oM ofL4X]  US usD 31,827.7 61.8 0.0 0.8 6.2 25.4 18.4 21.0 19.9 236 1.9 2.1 2.1 24 96 10.5 11.3 13.1 10.4 10.2 10.7 10.8
EILEDE LI R MA MYR 18,629.5 13.7 -1.0 0.9 18.1 0.6 11.3 11.7 20.7 13.9 1.6 1.4 1.3 1.4 7.3 7.1 8.6 8.8 14.8 12.6 6.5 9.5
ALQC| H24ZAL SR SAR 22,2141 20.0 0.0 -1.7 24.5 31.9 20.7 12.7 36.0 88.9 1.4 1.2 0.9 1.1 11.3 9.1 95 10.6 7.2 10.0 2.4 2.1
G| AF SP EUR 27,543.9 23.5 1.7 2.8 29 16.5 15.1 12.9 15.0 16.3 2.4 2.1 2.4 2.7 7.6 6.6 7.2 8.2 15.7 16.2 15.6 16.8
Ol MYZAL IN INR 15505.1  211.2 45 1.5 15.9 5.6 12.2 13.9 20.5 8.2 1.7 2.1 1.9 1.8 9.8 9.7 8.9 8.2 14.5 15.9 15.7 17.7
HAEOLX] US usD 23,773.9 447 1.1 22 5.2 19.0 13.8 9.9 19.4 17.9 22 35 29 3.2 9.0 7.9 9.9 115 -662 -339 18.4 19.0
ofoteiz wez el US usD 44,5551 90.2 0.3 -0.9 5.1 20.7 16.0 20.1 19.0 21.8 1.8 2.0 1.9 22 15.9 10.3 12.1 13.1 35 10.7 10.3 10.5
=3 M3 292 N JPY 77417 5120 -0.6 -38  -13.7 -216 7.0 5.3 2.1 48 0.8 0.5 0.4 0.6 7.3 8.3 7.7 8.3 12.4 10.5 21.2 13.1
SRIPATAL SK KRW 2,840.4 37,150.0 -65 -148 -100 -229 448  #N/A 7.9 6.2 0.5 0.5 0.5 0.4 11.7 10.1 9.9 8.7 =70  -142 6.3 6.6
UMY B ota US usD 4,060.3 47.0 -0.9 =71 -17.7 -8.1 17.7 17.2 16.8 13.7 3.0 2.8 25  #N/A 7.8 8.6 9.2 78 -16.4 17.5 215  #NV/A
WGLEYA US usD 4,557.6 88.7 0.0 0.0 0.0 0.0 20.4 372 #N/A #N/A 23 29  #NA #N/A 115 133 #NM/A #N/A 12.8 13.4 3.0 135
mEAt kA Ut D IDR 3,344.1 1,960.0 -1.3 -7.1 5.1 -7.5 15.3 16.1 11.2 11.5 15 0.8 1.4 13 8.3 48 5.4 55 9.8 5.7 9.7 11.0
ofolzita EWA US usD 2,965.8 31.9 1.4 -7.4 -8.4 26.0 28.3 27.4 17.9 17.4 43 5.6 6.8 9.8 11.0 12.0 11.9 9.7 15.5 135 223 36.3
O[Ef2tA T EUR 5,093.3 5.7 1.4 -8.2 -1.7 13.6 25.4 14.1 12.8 13.9 2.8 35 3.0 3.1 10.0 10.2 9.3 9.9 6.8 26.0 24.9 233

Spamoy TR 2242 US usD 4,068.9 452 -0.5 -9.6 -9.2 -1.0 20.6 24.5 16.9 23.1 2.4 3.0 29  #N/A 16.6 20.3 18.2 20.1 11.6 11.0 17.6 11.7
2 otA us usD 4,809.4 91.2 1.9 -0.1 25 14.6 241 23.8 245 26.2 1.8 2.0 20 2.3 11.3 115 12.8 135 75 85 8.6 8.9
nesusestszas US usD 4,781.3 90.0 1.1 -0.2 6.9 17.7 24.9 216 19.6 23.0 22 2.1 1.8 2.0 8.9 9.9 10.5 10.6 9.3 11.1 9.0 8.7
ATLO|Of us usD 4,196.4 82.6 1.6 -3.4 -4.1 11.5 19.0 20.9 22,6 22.0 1.6 1.8 1.7 1.7 12.8 13.0 14.2 14.7 8.6 8.6 10.1 8.1
olsatmataetota N INR 32139  327.1 5.2 25 7.1 20.4 17.2 23.4 271 25.4 32 47 5.4 5.0 9.7 13.7 16.2 15.5 20.3 221 21.7 21.2
E3JtA N JPY 4,072.7 4,070.0 -2.3 23 -49  -122 10.1 23.9 19.3 35.7 15 1.4 1.1 1.6 5.3 8.9 7.4 11.8 15.1 6.0 5.7 45
HEZYE LGN IN INR 50804 2413 1.1 -3.9 20 5.4 20.3 17.5 16.4 16.9 2.8 3.7 35 3.7 11.9 11.0 9.2 10.3 15.0 232 235 22.3
Z£QJtA 21 HK HKD 2,524.4 7.8 -0.8 -1.4 9.2 19.1 25.1 226 267 #N/A 20 4.0 42 #NV/A 10.3 14.9 17.7  #NV/A 9.0 19.5 175  #MV/A
SHRX|ALBA SK KRW 481.4 50,200.0 -2.3 -5.8 -65  -119 6.2 121 #NVA #N/A 0.4 0.5 0.4  #N/A 9.1 10.8 13.8  #W/A 7.2 38 -134  #NV/A
s3cgEe sy CH HKD 714.1 0.8 2.7 -2.5 -25  -18.1 23.4 9.2 55 36 0.5 0.6 0.6 0.4 10.6 9.5 8.0 7.4 22 7.9 12.3 11.3
CK Power PCL TH THB 1,610.3 6.3 0.0 -6.0 10.6 260 3560 2020 62.0 62.5 15 1.7 20 2.1 18.6 18.3 16.5 19.6 0.3 0.9 33 3.7
MEll =Sl CH HKD 900.0 1.9 1.1 -104 -9.1 -5.9 6.1 6.8 53 43 0.4 0.7 0.7 0.6 10.4 8.7 8.2 6.7 7.1 11.4 13.6 14.0
2to|E BZ BRL 1,465.4 19.3 -5.5 -2.6 41 16.7  #NJA 274 20.3 11.3 1.1 1.0 1.0 1.0 7.3 55 7.4 8.0 -8.9 3.7 49 10.8
rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr CH CNY 528.7 4.2 -0.2 -4.7 -6.6 146 1175 61.5 36.9 28.2 22 1.7 09 #WA 339 17.6 144 #N/A 2.1 26 24 #N/A
ok ueltw® CH CNY 608.8 14.0 3.8 4.0 3.2 8.0 38.6 14.8 10.8 11.7 2.4 2.0 15 15 12,5 9.3 85  #N/A 6.1 14.3 14.7 12.7

S arensasrosserompani s NO NOK 634.6 2,550.0 0.4 -38  -102 -193 311 496.8 615  #M/A 2.4 1.6 23 #N/A 19.8 145 143 #N/A 14.4 69.9 3.1 #N/A
A 7015 M2 CH CNY 534.8 46 6.8 -6.0 -159 26.4 36.0 67.5 429 13.4 2.8 2.1 16  #M/A 252 27.8 216 #N/A 7.8 2.7 35  #N/A

Terna Energy SA GR EUR 827.8 6.6 -6.3 -9.9 -3.1 17.0 14.3 12,5 14.1 14.6 0.8 1.2 1.7 1.8 6.3 6.9 7.4 7.6 6.0 10.3 12.0 12.7
ZEARYIE CH CNY 834.6 5.4 10.6 11.0 20.1 46.2 21.0 17.6 13.3 10.9 22 1.7 0.9 1.2 1.4 10.0 86  #N/A 10.8 10.3 6.8 11.3

2lLt A M CH CNY 4783 7.0 0.1 -80  -11.1 6.5 40.5 27.6 10.7 14.4 4.0 26 16 #N/A 16.9 10.3 57  #N/A 10.4 9.5 162  #MV/A
S2HY SK KRW 13,1332 24,700.0 -2.0 -2.9 -29  -254 4.0 189  #M/A  #N/A 0.4 0.3 0.3 0.2 3.7 5.2 8.2 7.3 10.2 1.8 -1.9 -0.5

PPL us usD 21,2293 29.4 0.1 -3.2 -1.3 3.8 13.9 13.7 11.8 12.1 23 2.0 1.7 1.6 10.7 10.5 10.2 10.3 19.1 10.9 16.3 14.4
z=g FI EUR 20,350.0 20.7 -0.7 15 7.4 8.1 26.0 16.8 20.1 15.2 1.0 1.1 1.4 15 12.4 9.5 13.3 14.1 3.6 6.5 6.8 10.3
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Valuation Chart & Consensus

P8 ArE = = = cH2l 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19
2o1¥ otgUxt - - - o 90.0 91.0 92.0 92.0 90.0 91.0
Z|CH gt 22 - - - GWh 47,799 48,330 47,362 47,362 46,332 46,847
te UHeY - - - GWh 26,868 31,475 36,366 34,372 35,623 38,350
S HHE OIE IS E £ - - - EE 56.2% 65.1% 76.8% 72.6% 76.9% 81.9%
8™ IS 2 Guidance - - - IIEE 61.0% 68.0% 76.0% 78.5% #N/A #N/A
= Mo g2 SHSTUX} AL K| U} cH2l 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19
na|extaey
121 137] 587.0 4/29/1978 6/18/2017 ] 0.0 0.0 0.0 0.0 0.0 0.0
12| 23| 650.0 7/25/1983 - ] 0.0 74.0 92.0 17.0 0.0 0.0
12| 33| 950.0 9/30/1985 - ] 90.0 420 0.0 0.0 0.0 0.0
12| 43| 950.0 4/29/1986 - ] 90.0 14.0 0.0 0.0 0.0 0.0
Aln2| 13| 1,000.0 2/28/2011 - ] 70.0 0.0 0.0 0.0 0.0 0.0
Aln2| 237| 1,000.0 7/20/2012 - ] 39.0 33.0 0.0 0.0 0.0 0.0
shuleixtaliEy
sl 130) 950.0 8/25/1986 - ] 0.0 0.0 43.0 92.0 90.0 91.0
sl 23| 950.0 6/10/1987 - ] 0.0 0.0 76.0 92.0 46.0 0.0
sl 33| 1,000.0 3/31/1995 - ] 0.0 50.0 92.0 92.0 90.0 91.0
sl 4350) 1,000.0 1/1/1996 - ] 90.0 91.0 92.0 92.0 90.0 91.0
Sl 53| 1,000.0 5/21/2002 - ] 0.0 0.0 30 54.0 0.0 0.0
sl 63| 1,000.0 12/24/2002 - ] 30.0 0.0 0.0 0.0 0.0 31.0
shE2eixtaiey
2 13| 950.0 9/10/1988 - ] 0.0 0.0 320 92.0 60.0 0.0
2 23| 950.0 9/30/1989 - ] 90.0 40.0 0.0 0.0 0.0 0.0
2 33| 1,000.0 8/11/1998 - ] 90.0 28.0 0.0 0.0 0.0 0.0
B2 43| 1,000.0 12/31/1999 - ] 0.0 43.0 21.0 0.0 0.0 0.0
2 53| 1,000.0 7/29/2004 - ] 220 47.0 0.0 0.0 0.0 0.0
2 63| 1,000.0 4/22/2005 - ] 0.0 0.0 0.0 30.0 80.0 0.0
AlBt2137| 1,400.0 12/1/2018 - ] 0.0 0.0 0.0 0.0 0.0 0.0
Alt22357) 1,400.0 10/1/2019 - ] 0.0 0.0 0.0 0.0 0.0 0.0
Yz
2AM 137 679.0 4/22/1983 - o 90.0 91.0 34.0 0.0 0.0 0.0
M 237 700.0 7/1/1997 - o 9.0 57.0 0.0 0.0 0.0 9.0
20X 337 700.0 7/1/1998 - o 0.0 19.0 67.0 0.0 0.0 0.0
M 437 700.0 10/1/1999 - o 66.0 0.0 0.0 0.0 0.0 69.0
AlgiM 130) 1,000.0 7/31/2012 - ] 0.0 75.0 0.0 0.0 0.0 0.0
AlgiN 237) 1,000.0 7/24/2015 - ] 83.0 0.0 0.0 0.0 0.0 0.0
MSxE e
Alpa| 337| 1,000.0 12/20/2016 - ] 78.0 81.0 0.0 0.0 0.0 0.0
S Ink:l A 1,400.0 9/1/2018 - ] 0.0 0.0 0.0 0.0 0.0 0.0

sto|ExHEH
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Compliance notice

o ET 2EY 7|R0E SiEt 7|Hn 2Etste,

> SAKS S S22 1%014 2R5k1 IR LICE
> SEEXEAAI T HISAE ST 7I20] RAZ 251D QIR SHALICE
> o B 7SR A 3R0lH E-mail 52

P> SIALE 67HEZH Al 7IRiel RIS Wt B
> o Bkl AME LRSS 2olo| oS Hets

o2 —_=2 O

(= =]

2 2MaEs EXRo] ZASAE £7] S5t HUARO|N, W2k, 2 AR0] ofFt S| EXZ

glon, oot ZLo: &
FAIGHAIZ| BRELICE

1. E554 EASE FHY 712

Z7ICh| 358) E=EAelA
-Buy (0 £): 2 Z7HHH] +15%014
- Hold (2.)): Y Z7HHH] -15% ~ 15% LHe| S=t
- Sell(DiE): XY Z7HHH| -15%0[
2, pEZH BASE (A7I27 |2 AHEE AIRH[S0H] 2RH|F0| H

- Overweight(H|SEHY), - Neutral (£2)),

0z
P
-

2 gAY 371 glol HM, SA E= Y

rlo
ol

- Underweight (HIEZ4)

SIOIFASE FAHIE S8 34l 2019-06-30 7|2

S SO0 ARMof| B2 El Ajdo] ¢
AR HOfaHA| HOSLICH

HHGET Qlom, elio] Ky

SLICh

5t Qt240|L} 2+

H=

£l A i
= T H-g

0z

[

2 127032 = S/

2Hoil Chal Offat 22
LIk SCHY SO oot S|

FS= oy ==

(Zpdat - g )
o ZuAEEE ARY 4
Bz zholp| 9122

o= Off< Z2(29) o=
EAto|A HIZ (%) 88.5% 11.5% -
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