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ELECTRIFICATION

Critical to long-term carbon
goals and will be a relevant
distributed resource

Key technologies:
Electric vehicles,
vehicle to grid/home,
smart charging, heat
pumps

DIGITALIZATION

Allows for open, real-time,
automated communication and
operation of the system

X}2: World Economic Forum
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DECENTRALIZATION

Makes customers active
elements of the system, though
requires significant coordination

Key technologies:
energy efficiency,
solar PV, distributed
storage, microgrids,
demand response,

@ Key technologies:

-~ Network technologies
(smart metering, remote
control and automation
systems, smart sensrs)
and beyond the meter
(optimization and
aggregation platforms,
smart appliances and
devices, IoT)
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MZ2 HO| A%}

=2 X3 (015760) O X| &ol Al XTG I} oA T BUY (Maintain)

ZIH11/17): 37,8509/TP: 56,000 O Oof|X| M=ty IS utEot L2, HXO|X| =0l A| XTIt oA

KOSPI(11/17) 2,533.99pt o A8 MIIQF U ofUX| MK JHE AJAL 272, M2t H| 80| et 223 U oY A By

.*.‘7.*.%.‘%"....r .............. .. 242983008 o ZTBHHAH XX OFS MTEC TWQ AOIX EC AXHAY EXFEICHQ 2t 2 Q2|7 X|CH 24|
X X)L i X|

R B - O] ATHIHE X, OIS, 84 U AV|S THS S EMOIX| B0l A KETL ehA MY

-‘-EI

48,7508 37,350

E/HXOLHE SEE 55 36% 1.34%
e T m T e = A 3l 598l O A
i ww O MY Bl £Q7| Yot a8t Q& IH4E HY, 3
M —49% -6.8% s &
M rer e « 0| At ORI eZE S5, MY Selol 2, ofHX| F™ =T Sl I{2qCHY Bt gtF of14f
e e - B U oL ALK hSO| QU SHHS FEHQI OUiX| At|, AH| INE! B} QA
Semas T 641 96a%I% HLUHE 2 E Set olUX| 28| Hot K&, ASH = Y. FYY U0 SFHA
TR HA(3M) 1261885 o SR, EME FHMOIE S, 202197 A g E30f THE gH A I X, LY £
o=l Xi28 31.26% X0 Al Q3710 =iz et 4Ed 2242 38N Hgt
g =2E(17.E) 4.77%
BPS(17.E) 115,783¢
EXXE 2015 2016 2017E 2018E 2019€
(2 AHEIHE (%) LES ) 589,577 601,904 591,131 629,827 648,721
50,000 Moz " Hnggolel(de) 113,467 120,016 68,917 99,608 102,597
' AHeFYol(A ) 113,467 120,016 68,917 99,608 102,597
r 10 EBITDA(Y ) 196,881 209,626 158,467 189,103 192,040
50000 1 . F5 HITojoy(ote) 186,558 105,135 56,385 86,912 87,544
M"\N Lo =0]ol(fe) 134,164 71,483 39,075 61,534 66,358
40,000 | 5 X|HFF X2 &0l ) 132,891 70,486 38,530 60,675 65,432
EPS(2) 20,701 10,980 6,002 9,451 10,193
30,000 r 10 EYE(%) 394.6 -47.0 -453 57.5 7.8
1S PER(HH) 2.4 4.0 7.3 4.7 43
20,000 - 20 PBR(HH) 0.5 0.4 0.4 0.4 0.3
’ L o5 EV/EBITDA(HH) 4.2 37 48 3.9 37
10.000 I 2 NBA0IE(%) 19.2 19.9 1.7 15.8 15.8
: . SHAIIQ|0| 1B (%) 19.2 19.9 1.7 15.8 15.8
[ ROE(%) 21.9 10.1 53 7.9 8.0
0

N N N —40 SIS (%
/1 1772 17/5 17/8 17/11 S X{HIE(%) 74.0 66.3 63.4 55.9 493 a

IezuA



JIAZ A} (036460) 20 =719} Q| E&P 2|A T 243}

FIH11/17)- 44,7009 /TP: 56,000

© 2F 3 oHX| YM HolZ [eHItA £ It Y

MZ2 HO| A%}

BUY (Maintain)

KOSPI (11/17) 253399t . O]33 Y 3|30] Wt 7h ZY S AA £Q SI 7|l
APHEA 2 .
e ettt SIRIT, SPAEH YO WHE JtA BT| 49 B7t MY, HE QO
= TNSS L =
7008 406008 o oYX A e S BT, STX AR X[ |X dY
B EAE e e 0 o lioms AT JINEEA SI0 WA BHE 42 He ks d o
Htisols Aoy Aty
M 3% 23 © OffQ H|1X| E&P 2|A 3 &gt Gl =2l JHM J|0j
&M _13.4% -21.6% - . "
B ey oo * GLNG, OF7LA ofQl E&P A, 97t 2 BE LR Ui, 20t &47beY WS
SreEae T 92 3138% * 2 Prelude 4 A4t 0, GLNGRt EXIAIZ| FAL |7t612f E1F Al E&QP 2|A3 di4 MY
AR HY(3M) 2198 * 3= LNG £H| 37I2 LNG Y33 23 &t LNG 7t #ESd =4, E&P 2 I I|CH
=l Xge 10.50%
i =QlE(17.E) 0.00%
BPS(17.E) 89,274¢l
EXtXE 2015 2016 2017E 2018E 2019E
(%) AXZOHEN (%) a2 ) 260,527 211,081 214,153 246,706 268,909
ooip|ol(He
60,000 ATA0lE(©) s ??Io: Ioj(ﬁgi) 10,078 9,176 9,488 10,683 11,690
HHIY0|(H2) 10,078 9,176 9,488 10,683 11,376
10 EBITDA(2®) 23,546 25,348 24,714 26,096 26,964
M L s ATio|f(efe) 2,768 -8,496 -9,550 4,502 5,252
v w=0]2l(42) 3,192 -6,736 -7,239 3,412 3,981
40,000 A Fo X|Hf=F X202l (2) 3,192 —6,741 ~7,244 3,415 3,984
. EPS(2) 3,458 -7,302 -7,848 3,699 4316
BUE(%) -28.6 N/A N/A N/A 16.7
-10 PER(HH) 10.7 -6.6 -6.2 13.1 1.2
50,000 s PBR(HH) 03 0.5 0.5 0.5 0.5
: EV/EBITDA(HH) 133 1.7 12.0 1.8 1.4
- -20 BHYO0|AE(%) 3.9 43 44 43 43
SHAHAO[E (%) 39 43 44 43 42
T2 ROE(%) 32 -6.9 -8.2 40 45
0 . . . 30 =A%) 2775 269.2 303.0 302.2 289.5
16/11 17/2 17/5 17/8 17/11

IezuA



MZ2 HO| A%}

ot

FEKPS (051600) %7| M2fof| CHgt 2Qlo] A Bt AN Outperform (Downgrade)

r

ZIH11/17): 38,60094/TP: 46,000 O 2tgF, 7| dx A5t T HEHHIEY 3

o |
KOSPI(11/17 2533991 « 2021E7HK| M7 AT U MEISIZ £ T2 oYy 2Y S MY
e oo AR - DM CHS 232 8, 9E 4H| Y5 22 9 FH 2& 8 It 58
T © JIMYTA S50 ChEISH 01 S Y 0rRE, HIg L 49 X H4s
63,1008 38,300
HO/EWIUEISHE | 3883%_ ___0.78%
Yitiaolg o s O 7| 4% Mo thot 2l0] Hath Al™
e « 2021E7HX| DI 8 ZItE/LE 101 SN, SAE YIOR IINUN 3 YAY MY
e + OfUAX| HSO| W2t PR EHQIR I B2 EXt oY, Y 22 FH| 2 I, BHYBL 0jx4
WAL 5 000t o M| AR MO CHEH FH|7F LQTH AIF
LTI HHH3M) 182582 « EHFIIE 20184 O & EPS 3,767€ PE 12xE X & 46,0002 2 EXo|AHL QOutperform2
o=l X288 22.77% Z2XH
i =QlE(17.E) 1.25%
BPS(17.E) 20,084¢!
EXtX|E 2015 2016 2017E 2018E 2019E
(%) AHEIHE (%) OHE () 11,797 12,231 12,696 14,092 15,360
80,000 ATA0lE(©) 0 HNEY0[() 1,752 1,058 1,799 2,114 2,335
' I A0l () 1,752 1,058 1,799 2,114 2,335
EBITDA(2{%) 2,093 1,416 2,127 2,460 2,698
1o PIESIEIEE=E) 2213 1129 1878 2,202 2,431
60,000 W\ =0|2l(2l2) 1,699 883 1,446 1,695 1872
- -20 X|HHZ 3 X |2 2:0]2)(242d) 1,699 883 1,446 1,695 1,872
EPS(&) 3,776 1,962 3,214 3,767 4,159
40000 A L 30 SUB(%) 1.0 -48.0 638 17.2 10.4
PER(tH) 236 27.6 16.9 14.4 13.0
- PBR(HH) 5.1 ER 2.7 23 2.0
EV/EBITDA(HH) 18.1 15.8 9.7 8.2 7.6
20,000 1 EIYAOIIE(%) 148 8.6 14.2 15.0 15.2
- 50 SHAHAOUE(%) 14.8 8.6 14.2 15.0 15.2
ROE(%) 229 1.2 17.1 17.4 16.7
0 . . . -60 =52 AHE(%) -28.4 -25.5 —42.2 -41.1 -333

"16/11 '17/02 "17/05 '17/08 '17/11
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MZ2 HO| A%}

S 712~ Yol O] A (o)
OtM7|= (052690) FHEL| HM= QX|It B Outperform (Upgrade)
ZJK11/17): 17,800/ TP: 20,000¢ O el EMEI MO Z 2 4% S HE =4
KOSPI(11/17) 2,533.99pt « A1E| 5,627 0| Al X HM FX| 9 A MEMN ™Mo 2 FX|
AP o 5 5 &
-5-‘2;;7-{5-;# -------------- ; -j-j-r---@?%%: o YW OZ, otEYUH H& JHM0| EH°J I AE = JOoLf A7 HH UiH] ot Ao 2 TE
=TS L = = . =
o XRMICH 7|=Q1 IGCC + EfAONE, EAts /0| Gl A3 & 483 Al7|= 0
28,250¢ 17,0509
HO/EWI U SHE | 36.99% ___4.40%
Hiiolg e wi O HEO X=Xt E'—‘.“—
M 1789 19 49 N
g e © @3 M2, A2 & 329 U7 U 25 A AN A U 5w 45
onee S e azo o pe, ARl U 4 o 8 o
M 288%  -44.4%
FESN 38,2208% o AN FYXQI T AlHL, OfgjHe| TI.JS SAHSHRIZIE0| SHE * 9l
LR HA(3M) 1922 « ZHFIIE 0|= General Electric At PB 2.08x CHH| 10% &QI$t PB 1.8x 20,0002 61st
ERRN 1.00% Lt HEo| =& X2 BME g6t £XQ|H2 Outperforml &2 &3
i =QlE(17.E) 0.47%
BPS(17.E) 11,3359
EXXIE 2015 2016 2017E 2018E 2019E
(2) ATl (%) UEEIEE 6,576 5,060 4,356 3,952 4,545
20000 Atfaolg(e 0 Hngo|l(de) 347 59 145 264 384
' SHAEAHO[ (A ) 347 59 145 264 384
\H EBITDA(2} %) 501 256 332 444 558
25,000 Mo PESIIEITEEEN) 365 234 204 334 433
=0[2(A¢) 310 178 155 254 329
20,000 F =10 K[ F X202 &) 310 178 155 254 329
EPS(¥) 812 466 406 663 862
15.000 L o BLE(%) -433 -42.7 -12.9 63.6 29.9
PER(HH) 42.6 50.8 58.3 35.7 27.4
10,000 - PBR(HH) 3.2 2.1 2.1 20 1.9
’ EV/EBITDA(HH) 27.7 38.0 299 220 16.7
HINFAOIAE(%) 53 1.2 33 6.7 8.4
5,000 - -40 SHAIH 10|21 (%) 53 12 33 6.7 8.4
I ROE(%) 7.5 4.2 3.6 57 7.0
0 s s s -50 =2 XHIE(%) 15.7 16.0 20.3 16.1 5.4
1611 17.02 17.05 17.08 17.11
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© Compliance Notice

>GAs 118 172 3 4710 e S5 YHFAE 1% 01d 2R3t AUX| &L

= o= o

>GYAte & XM= E JI2EXIF E= HBXOIH AR HSoh A&O] &L,

> & g9 FEEAEMAL: XtE “g?a' oiX B XS0 A E J|YE FEEALE X M2 E B0t UKX| YSLICh
& Xt20|| HAE LHEES 20lo| olAS Mot gtgsotn QJAOH, QFo| £t AHO|Lt ZHdI0| ZPYE|AUSS SIRLICH
O EXejA M&I|&E
1Y HEIIEGHE) Uqs HBIIE(67)
Buy(0i=) APHTHE| +20% O1Y 7t &5 Oy Overweight (HIZSHTH)  AFRTHH| +10% Ol ZRut=~2l Oflaf
Outperform(AE=2E ) APSCHE] +10~+20% =7t &5 O Neutral (BE) APSTHE] +10~-10% = Off et
Marketperform(A&4=2E) APHTHE] +10~ -10% 7} HS 04 Underweight (HIE352)  AIRTHH| —10% O|AF X1fst2t of A
Underperform(A[& *—’F— 'S— Stsl)  APRITHE| —10~ -20% Z7t 612f offat
Sell(THE) AIRTHY| -20% O[St 37t 52} oflA
@ EXts3 Hl& 3 (2016/10/01~2017/09/30)
Ens= A= H|2(%)
0= 152 93.25%
58 10 6.13%

o = 1 0.61%




MZ 2 Hoto| A%}

=z dABW) ﬁg --------- 2Ae@)
&2Y uxt sHoE =B ) me  m:m 853 axt FHAE SESL gy RE N4
R RE ET A M A
= i a ole
S=EE 2015-11-23 BuyMantan) 650008 6@ 2292 2292 Saga  2015-11-23 Buy(Maintain) 54,0009 6JH®  -32.75  -28.06
(015760)  2015-11-24 Buy(Maintain) 65,0008 6" -24.71 -22.92 (036460) Outperform &
-02- o oY -6 -1
2015-12-14 Buy(Maintain) 70,0009 6J¥ -2832  -2571 2016-02-15 (Downgrade) 420008 o 6.99 119
2016-01-19 Buy(Maintain) 70,0008 6JH®  -2758  -23.14 2016-03-30 Outperform 1 50081 ¢ -5.79 155
2016-02-05 Buy(Maintain) 70,0009 6  -2574  -13.43 Oévpaépftsr"rz
2016-02-29  Buy(Maintain) 75,0008 &I  -2165  -19.87 2016-05-13 (Maintain) 460000 &%ig  -11.09 598
2016-03-30 Buy(Maintain) 750008 6 -2152  -19.73 Outperform
05— o 2 _ _
2016-04-19 Buy(Maintain) 75,0009 6  -21.44  -19.73 2016-05-30 (Maintain) 4600080 &8 1265 5.8
2016-04-25 Buy(Maintain) 80,0002 67§g  -23.06  -21.50 2016-07-07 OU;ADerftor_m 46,0002 6742 -1197  -3.80
2016-05-10  Buy(Maintain) 80,0008 6% -2307 -2150 " k(ta'”fa'”) o
2016-05-12 Buy(Maintain)  80,000¢ 674  -2350  -21.50 2016-08-11 ?Boivﬁgr;dr?) 46,0009 "= 909  -1.09
2016-05-23 Buy(Maintain) 80,0008 6JH®  -2339  -21.50 et .
2016-05-30  Buy(Maintain) 80,0008 6%® -2331 -21.25 2016-10-17 (Maintain) ~ 46000¢l oo 787 228
2016-06-02 Buy(Maintain) 80,0008 648 -2355 -21.25 2016-11-21 Marketpgrform 46,0008 67 216 717
2016-06-15 Buy(Maintain) 80,0009 6JH¥  -24.44  -21.25 (Maintain)
2016-07-07  Buy(Maintain) 80,0008 6HE 2450  -2125 2017-02-15 Mark’f;f;:t‘;rirrg 500008 6HE 694  -1.70
2016-07-11 Buy(Maintain) 80,0009 6  -2432  -21.25 Marketperform
2016-08-05  Buy(Maintain) 80,0008 6J4%  -24.63  -21.25 2017-05-12 (Maintain) 00008 e%ig  -5.07 3.40
2016-08-29 Buy(Maintain) 80,0009 6JH®  -2463  -21.25 Marketperform o
-06- or o ofE -2 :
2016-08-29 Buy(Maintain) 80,0008 6%  -2607  -21.25 2017-06-05 (Maintain) 00008 O 269 740
2016-10-17 Buy(Maintain)  80,000¢ 674  -26.44  -21.25 2017-08-10 O“Ltjperfog”‘ 56,0008 64 -1870  -8.93
2016-10-31  Buy(Maintain) 800008 6% -3866  -3825 (Upgrade)
2016-11-04 Buy(Maintain) ~ 80,000% 6JH%  -41.24  -38.25 2017-09-18  Buy(Upgrade) 56,0008 6JH® -2087  -893
2016-11-21 Buy(Maintain) 750008 6%  -39.12 3653 o o . B
2016-12-09 Buy(Maintain) 75,0002 672 “3961 3653 2017-10-16 Buy(Maintain) 56,0008 674 21.98 8.93
2017-01-11 Buy(Maintain) ~ 75,000% 6%  -40.57  -36.53

2017-11-20 Buy(Maintain) ~ 56,000% 6{¥
2017-02-07 Buy(Maintain) 61,0009 6JHg -3133  -27.70

2017-02-28 Buy(Maintain) 61,000¢ 671 -28.44 -20.08
2017-04-06 Buy(Maintain) 61,0008 6 -27.72 -20.08

2017-05-10 Buy(Maintain) 61,0008 674 -28.21 -20.08
2017-06-05 Buy(Maintain) 56,000® 64 -24.36 2143
2017-07-12 Buy(Maintain) 56,000¢ 67 -23.08 -18.75
2017-08-08 Buy(Maintain) 56,0008 6 -23.06 -18.75
2017-09-18 Buy(Maintain) 56,0008 6IHE  -24.62 -18.75
2017-10-16 Buy(Maintain) 56,0008 6J48  -25.33 -18.75
2017-11-08 Buy(Maintain) 56,0008 6 -25.71 -18.75

2017-11-20 Buy(Maintain) 56,0008 67HE
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2016-05-02 ~ Marketperform g goner w405 -7.13
(Maintain)
2016-08-01 Outperform g none1 g -1846  -7.13
(Upgrade)
2016-11-01 Outperform g goge) gl -12.99  -6.31
(Maintain)
2016-11-21 Outperform g nonel g -1138  -2.92
(Maintain)
2017-05-17 Outperform 5 hooe1 e -19.83  -10.67
(Maintain)
2017-08-02  Buy(Upgrade) 60,0008 672 -21.13  -10.67
2017-09-18  Buy(Maintain) 60,0008 &M% -2415  -10.67
2017-11-20 Outperform 46,0002 674
(Downgrade)
BEJlE  2015-11-23  BUY(Maintain) 450009 6748 -1833 1833
(052690)  015-11-24  BUY(Maintain) 450008 6  -2960  -18.33
2016-02-15 Outperform 35 nooe1 g -11.24  -3.13
(Downgrade)
2016-03-30 Outperform 35 goge) gt —699 703
(Maintain)
2016-04-27 Outperform o hooe1 e 2882  -15.88
(Maintain)
2016-07-28  BUY(Upgrade) 40,0008 672 2529  -11.25
2016-10-28  BUY(Maintain) 36,0008 678 -2736  -27.36
2016-10-31  BUY(Maintain) 36,0008 678 -3336  -27.36
2017-02-14  Marketperform 50 hno ghe 910 089
(Downgrade)
2017-06-05 ~ Marketberform o, nonol we 2485 4442
(Maintain)
S Outperform o o
2017-11-20 e 20,0008 6742
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