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Analyst QXM 02-3771-8011 | SILUZ 85X} 2| MX[AIE

T 8% 5 W ™ M 14 YTD TWEE)  IM@®%)  3M®%)  1Y(%)  YTD(%)
/e erg | 1,188.9| 11932 11987 12221 12153  1,156.5 0.4 (0.8) .7) .2 2.8
oy QIHA Pt 92.78 93.28 97.14  100.15 97.58 96.50 0.5 (4.5) (7.4) (4.9) (3.9)
WTI S 4220 4132 40.29 24.09 53.63 61.06 2.1 47 752 (213) (30.9)
Brent S 4532 43.81 42.90 29.81 59.84 66.31 34 5.6 52.0 (24.3) (31.7)
Dubai SEEICIE 43,97 42.85 42,09 29.68 57.41 65.84 2.6 45 48.1 (23.4) (33.2)
Bunker gel/E 262.0 273.0 240.0 155.0 389.0 3319 (4.0 9.2 69.0 (32.6) (1.1
HAHITLAHH) [Z2d/MVBtu 2.21 1.88 1.73 1.95 2.11 2.19 17.6 27.7 133 4.7 0.9
Sats Ye|/meE 32.10 32.20 32.60 33.50 2535 25.00 0.3 (1.5) (4.2) 26.6 28.4
QU |ZA/E 52.00 51.80 52.45 51.20 68.05 67.70 0.4 (0.9) 1.6 (23.6) (23.2)
Xt&: Thomson Reuters, Ota8SX}
F8 HIfHH 30|
O
20204 59 2019 59 YoY(%) 202044 4% QoQ(%) | 20208 YID  2019'd YTD YoY(%)
ESS 3 5,727 5374 6.6 6,101 6.1) 30,811 29,452 46
it Uarg 8,066 8,294 (28 8,361 3.5 47,011 48,194 (2.5)
(GWh) Aig 21,749 24,152 9.9) 22,636 39 115,358 120,895 4.6)
7[E} 2,786 2,888 3.5 3378 (17.5) 19,319 20,697 ©.7)
o 38,328 40,708 (5.8 40,475 (53) 212,500 219,237 @.1)
Zehg 5,955 5372 10.8 6,631 (10.2) 33,627 31,407 7.1
Tag Uarg 9,606 9,814 .1 9,820 2.2 59,484 60,408 (1.5)
(G5 ARg 20,452 22,494 ©.1) 21,255 (3.8 118,807 123,423 (3.7)
7|Et 1,823 1,912 4.7 2,143 (15.0) 13,266 14,255 6.9
o 37,835 39,593 4.4 39,850 (5.1) 225,185 229,493 19
Zeg 104.0 100.0 40 108.7 43) 109.1 106.6 23
TOHEt kg 119.1 1183 0.6 117.4 1.4 1265 1253 0.9
(¥/KWh) Mg 940 93.1 1.0 939 0.1 103.0 102.1 0.9
7[E} 65.4 66.2 (1.2) 63.5 3.1 68.7 68.9 0.3
3 98.7 97.3 15 98.5 03 106.0 1047 12
20204 6% 2019 6% YoY(%) 202044 5% MoM(%) | 2020 YID 2019 YTD YoY(%)
EA|7EA 852 984 (134 980 (13.1) 9,889 10,678 749
LOfHHE) el 916 928 (1.3) 652 40.5 6,685 7,266 8.0
P 1,768 1912 7.5 1,632 83 16,574 17,944 (7.6)

XAG A
2020 6% 20194 6% YoY(%) 20203 5% MoM(%) 20208 YID 20194 YTD YoY(%)
a5 = 562 523 7.5 562 (48.8) 7,783 781 0.4
(Gcal,GWh) > 20 21 4.8 20 81.8 60 60 0.0
7| 422 674 (37.9) 422 (55.3) 5,345 5,562 (3.9
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2 SMP I 4001 20| (8%) 7|)

Analyst §XiM 02-3771-8011

OIS BSAF ZIAXIAIE]

7H302(®) | 7HNYED | S IUE) | s 2UQ) | sUIUEQ) | 8 AYEH | 85U
X|CH 82.45 82.85 69.10 69.97 64.51 65.47 65.70
SMP(Z/KWh) XA 55.43 55.25 53.08 52.70 5226 52.40 52.34
7158 75.07 7497 57.01 57.12 58.15 59.70 60.65
3o 70,990 70,980 56,090 56,000 61,340 65,980 67,580
200Z(MW) £ A 49,670 49,770 48,490 45,180 44,590 47,590 48 580
3 62,020 62,348 52,465 49,846 54,151 57,755 59,398
g HHHL, oSt EFA
o ZiRATAY 0|
| 8% Fasd HEEHEW) HULQ0x | AxloE | B30 F20{Hl
aw) @w) 24 HMA | 5I9H2(%) W) W) W) (%)
7% 309 17A1(2) 127.8 97.8 73.0 78.0 6.4) 71.0 20 248 34.0
79 31 170(®) 127.8 97.6 724 779 7.1) 71.0 1.4 25.2 349
8 1Y 200 |(E) 127.8 97.5 629 70.5 (10.8) 56.1 6.8 346 55.1
8% 2 20A|(®) 127.8 97.7 62.3 709 120 56.0 6.3 354 56.7
8% 32 16A|(®) 127.8 98.0 68.0 829 (17.9) 61.3 6.7 299 440
82 4 18A|(®hH 127.8 98.6 71.6 82.5 (13.2) 66.0 5.6 27.0 377
8% 5 14M|(%) 127.8 98.5 72.5 81.1 (10.5) 67.6 5.0 259 358
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T3 7. 2 ¥ NG 23/TIt (6 YoY -19.3%/-6.2%)

Analyst SXiM 02-3771-8011 | OILIZ8EXL 2| MX|AIE

I3 8. X7t (8%Y 3t 2F Y7 YoY -24.7%)
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O 11, WEAY REC A/t (6Y YoY +115.3%/-35.8%)

Xt&: EPSIS, Stla8SXt
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3 13. IY QA 2T X ©It (6Y YoY -2.7%/-31.1%)

Analyst SXiM 02-3771-8011 | OILIZ8EXL 2| MX|AIE

03 14. X QUEF 2T} (68 BF Yo -41.2%)
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CITE) wuzx weinop mIZUAOL = 7E} ENZH) wox wepnor moIZUAOL =7}
15 1.6
12
1.2
9 L |
| o= il Il
[ (IR i ‘HH‘IH!III AE
|
| e A I
0 T 0.0
12 13 14 15 16 17 18 19 20 12 13 14 15 16 17 18 19 20
X RENY| oiUZSEXt Tt=: f9YY, o5& 7t
12 17. $E MG Qe (6,300kcal) (7 YoY -29.0%) 72 18, QIEHIAO} WHLE QK5 900kcal) (7 YoY -31.8%)
(@a/E) %) (@2y/E) %)
150 - 9% YTE QUATED SUEOQ) [ 120 120 Ol EUA O H & QeEHED S2UBQ) 120
120 A 80
90 - 80
90 A 40
60 0
60 - 0
30 4 -0
30 (40)
0 e .- eti i (80) 0 R LK - (40)

12 13 14 15 16 17 18 19 20

T2 KOMSS, L2 8 Sxt

Xt=: KOMSS, Olg&FAt



QEi2|E] Weekly Analyst QXM 02-3771-8011 | SHLI2GEX} 2| AX|AHIE|

£Xjo|A WE U ¥ SEFT U

o=
12
4t Ex1o0/A SEF}
@ LEED 2TP - - o Bt /A
50,000 - 20.58 BUY 30,000
20414 BUY 27,000 -17.45% -11.67%
45,000 1 20320 BUY 21,000 -10.43% -4.52%
40,000 \—‘ ’ ‘ 2032 BUY 26,000 -21.20% -12.31%
35,000 1 19.5.15 BUY 36,000 -27.23% -18.75%
30,000 - 18.11.30 BUY 43,000 -25.28% -16.74%
25,000 - 18.10.12 BUY 33,000 -17.20% -6.67%
20,000 - 18.8.14 BUY 39,000 -23.86% -19.87%
15000 4 18.7.27 BUY 43,000 -26.15% -22.56%
10000 1 18.5.15 BUY 46,000 ~27.47% -19.67%
' 18.3.28 BUY 39,000 -9.77% -321%
5000 -
18.8 18.1018.12 19.2 19.4 19.6 19.8 19.1019.12 20.2 20.4 20.6 20.8
SXtoa HAAY U £X[oA H[&FA|
* EXjo|rio] S17|7He AHY 0|% 1YL 7EOR MG
- . gl g2
BUY(Oll4)_SEFI7 B3It THH| 15% O d5 o Overweight(H| FYTH)_YEX|7t B[4 THH| 15% O &5 o™
Neutral(FE)_SEF717F ©F7} O] -15%~15% 52 Neutral(FE)_YFX| =7t UK 4 Td] -15%~15% 5
Reduce(Ois)_SEFI7 BRIt ChH| -15% O Of2f 7t5 Underweight(H| 55 4)_2FX|47F HIHX| 4 THH| -15% O Ot It
St BUY(@H3) Neutral(3&) Reduce(Ti) jag|
SEEEY H|& 91.3% 8.7% 0.0% 100.0%
* J1 7 20204 8% 5
Compliance Notice
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* 2 XtaE JIYEXPL S H 3K AR HIF AFYOl lsUTt
¢ A= 2020 8Y 7Y I OHTUUALR X2 1%01 £& ot QK| ersUTh
* 2 X2E AP0 ol B (R 20209 Y 7 WY 0T LAl SIISEE BRI K| YUt
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AHE &+ Qlayct,



