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Aa2 AA AA-
2 lcePCO (St:ble) (Stable)'(Stable) % a’f'

“Our expectation of a very high likelihood of government support reflects KEPCQO's
Aa2/AA essential public-policy role and its strategic importance in supplying power as the
country's sole integrated power utility, and the government's low tolerance to the

// EGPCO reputational and contagion risks that would result from the company's default (...)”
1
Aa2 / AA Moobys Moody’s - May 30, 2024

Aa3/AA- (Stable) Credit Strengths

O zZH oA M2 oM HE XY IHsM
©Q =7t 9o M3 QEE|E|ZM X|HIH A X9 257

e \00dy’'s == S&P

L\

“We equalize the issuer credit rating on KEPCO, and the ratings and outlook reflects
those on the government of South Korea. The company will maintain its public role to
carry out the Korean government's electricity policy. KEPCO is the sole provider of
electricity transmission and distribution services in Korea. It is responsible for about
70% of the country's power supply...”

S&P Global S&P — Jan 17, 2024
_\/\/\/\/\W
Credit Highlights

A2IA @ =2 At 27|Y S SILIRAM H2o| Ma Y 23
Q I AIRE S8 100% X LHAIR MBS 67% MG

“We assess the preservation of government policy role as ‘Very Strong’, as KEPCO
is a major electricity provider in Korea and owns the entire transmission and
distribution network...We forecast KEPCO’s profitability to continue to recover in

Al/A+

:I:

A3/A- 2024, on lower fuel prices and power purchase costs ...”
’09 °10 ’11 ’12 13 14 ’15 ’16 ’17 ’18 ’19 ’20 ’21 ’22 ’23 ’24.9 FitchRatings Fitch — July 19, 2024
_\/\/\/\—/‘\—/\/\/\,,W\)
¥ 244 327] 7| Key Rating Drivers
@ xige H3stale e 2o M2 HM olME|L
7z ] KEPCO @ 9= 7HF stof) BYe ARO[ HojetR s K| 6
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(EH2] - MW) i Mu| g2 AT 371 Mu|g82 £ & Mu|g2t
234 o % 2024 2025 2026 2027-2038 g A 3844 o %
PN 24,650 17% 2,800 1,400 - 7,900 12,100 36,750 21%
M E 32,559 23% - -1,000 -2,620 -10,500 -14,120 18,439 11%
5 LNG 18,402 13% -1,750 1,561 3,181 12,050 15,042 33,444 19%
a g AL XY A4 2,128 1% MEAE S (a)2 2,128+() (1+a)%
|F/EL 5,497 4% - - - 1,500 1,500 6,997 4%
A A 83,235 58% 1,050 1,961 561 10,950 14,522 97,758+(a)
M E 6,609 5% 2,085 - - - 2,085 8,694 5%
PP Ql LNG 25,401 18% 3,739 783 1,041 2,698 8,261 33,662 20%
AR ALTH A4 27,451 19% MEA = S (a)? 27,451+(a)  (16+2)%
o 7| Ef 1,724 1% 56 ] -466 3,308 2,898 4,622 3%
A A 61,186 42% 5,880 783 575 6,006 13,244 74,429+(a)
= A 144,421 6,930 2,744 1,136 16,956 27,766
LHI11KF M7 22l Aot gl MaisfalA AMALY 27 o (28 U 291 U Sof w2t AX|QCHE 4 US); 2 () HEE AMAE, AFATH, AIALA S 0)F
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238 S 2FS 0 MEHLTE A 32 AN 8,350 34% 2,839
53 713266W) HEL Soj& 1,200 50% 600
HEH 5 1,200 40% 480
i Q1 &= | A|OF Xt} 2,000 15% 300
2025 A2 : 2 7| (1,000MW) [ )
® 2026 A2 : 5 7| (2,620MW) [ )
2022 A% 12 7] (1,000MW)
2027 A% :3 7| (1,500MW) L
® 2028 A2 :3 7| (1,500MW) ®
2021 A 12 7] (500MW)
2029 A2 15 7| (1,900MW) [ )
2030 |2 : 2 7| (1,000MW) ®
2031 A= ;2 7] (1,000MW) () 2 B8l s}~
® 2032 7121 - 2 7| (1,000MW) ° = :
2019 A= 12 7| (1,120MW)
2034 A2 : 2 7| (1,600MW) ]
@ 018 %171 200Mw) AErtE A 257 (1856W)
2036 712 : 12 7| (1,000MW) o
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2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036

X 24.7 27.5 28.9 28.9 28.9 28.9 28.9 28.9 28.9 30.3 31.7 31.7 31.7 31.7
HIE 17.1%  17.5% 17.7% 17.1% 16.6% 16.0% 15.3% 14.6% 14.1% 14.1% 14.3% 13.9% 13.6% 13.2%
HE 39.1 41.2 40.2 37.6 36.1 34.6 32.7 31.7 30.7 29.7 29.7 28.1 28.1 27.1
HIE 27.1%  26.3% 24.7% 22.2% 20.8% 19.1% 17.3% 16.0% 15.0% 13.9% 13.4% 12.4% 12.1% 11.3%
Mu|ga LNG 44.0 45.3 47.7 52.4 54.1 55.7 57.6 58.6 59.8 61.9 62.0 63.6 63.6 64.6
(GW) HIE 30.5%  28.9% 29.2% 31.0% 31.1% 30.8% 30.5% 29.6% 29.1% 28.8%  28.0% 27.9% 27.3% 27.0%
LI 4 29.6 36.8 40.5 44.8 49.4 56.1 64.1 72,7 79.9 86.1 91.5 96.9 102.5 108.3
HIE 20.5%  23.5% 24.8% 26.5% 28.4% 31.0% 34.0% 36.7% 38.9% 40.1% 41.3% 42.6% 44.0%  45.3%
7|Et 7.0 5.9 5.9 5.4 5.4 5.6 5.6 6.1 6.0 6.6 6.7 7.4 7.3 7.3
HIZ 4.8% 3.8% 3.8% 3.2% 3.1% 3.1% 2.9% 3.1% 2.9% 31%  3.0% 3.2% 3.0% 3.2%
g A 1444  156.7 163.2 169.1 173.9 180.9 188.9 198.0 205.3 2146 221.6 227.7 233.2 239.0
X 180.5 201.7 230.7
HIE 30.6% 32.4% 34.6%
MEE 188.5 1225 95.9
HIZ 32.0% 19.7% 14.4%
LNG 158.7 142.4 62.3
2 HIZ 26.9% oo 22.9% eoe 9.3%

(TWh)
PR 50.6 1341 204.4
HIZ 8.6% 21.6% 30.6%
7|Et 9.9 21.1 74.0
HIZ 1.7% 3.4% 11.1%
g A 588.2 621.8 667.3
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(Med#, %) '241~9 "23.4~9  YoY '23.1~12 '22.1~12 YoY  (Moigl, %) '241~9  ’23.1~9 YoY ’23.1~12 '221~12  YoY
1. o 69,870 65687 6.4 88219 71258 238 1. OjZol 68,664 63,893 7.5 85826 68952 245
Bl 66,728 61,785 80 82955 66199 253 7| B 67,581 62,614 7.9 84,057 67,297 249
7|Efo)a 3142 3,902 -195 5265 5059 4.1 7| Efopz 1,083 1279 -154 1,768 1655 6.9
A 2. UNEQIMEEH 63,924 72,140 -114 92,761 103,913 -10.7 2. BRERII}/EEHH] 68,269 71,799 -49 92,330 102,860 -10.2
ol
7_1'| A=l 17,641 21674 -186 26,978 34669 222 Soay 61082 64560 -54 82036 92703 -115
TeEs| 26,819 30,344 -116 38,304 41985 -8.8
s 2obat 2t 3257 3175 2.6 4250 4,123 3.1
Ltag2t) 8535 8549 02 11,311 10770 50
LM 907 904 03 1442 1438 02
eSS 2194 2194 97 2774 2739 13
J|ElE | 8,735 9,379 -69 13,393 13,750 -2.7 7|EtEZHIE 3,023 3,160 -4.3 4,602 4,596 0.1
3. ggiaol 5946 /\6,453 192.1 A4542 A32655 86.1 3.FYUE° 395 A7,906 105.0 A6,504 A33,909 80.8
4. 5Y7|20]9] 2590 A5982 1433 A4,716 A24,429 80.7 4 ZH7I|&00| A831 A7,007 881 A3249 A25298 872
HEAI|E HEI|E
X (Moigl) FY24Q3  FY23  FY22  FY21  (Meig) FY24Q3  FY23  Fy22  Fv21
= XA A 243,801 239,715 234,805 211,124  X}AHE7Z 137,193 138,838 131,024 115578
A
< FHEA 204,125 202,450 192,805 145,797 R 119,466 120,181 108,963 68,532
E
po A2 £ 7] 39,677 37,265 42,000 65327  XH=2%7| 17,727 18,657 22,061 47,047
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