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Moody’s S&P

Aa2/AA

Aa3/AA-

A1/A+

A2/A

A3/A-

“Our expectation of a very high likelihood of government support reflects KEPCO's 

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 

reputational and contagion risks that would result from the company's default (…)” 

Moody’s - May 30, 2024

“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 – Jan 17, 2024

Credit Strengths

1 경제 관련 전략적 중요성과 정부 지원 가능성

2 국가 유일의 전력 유틸리티로서 지배적 시장 지위 보유

Credit Highlights

1 국내 최대 공기업 중 하나로서 정부의 전력 정책 수행

2 송배전 시장점유율 100% 및 발전시장 전력구입비중 67% 점유

“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 

2024, on lower fuel prices and power purchase costs …”

Fitch – July 19, 2024

Key Rating Drivers

1 지원을 제공하려는 매우 강력한 정부 정책 인센티브

2 연료 가격 하락에 힘입은 영업이익 턴어라운드 지속
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전력공급계획
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* 석탄발전소는 LNG 발전으로 전환 예정

▐

▐

*2년주기 신규 전력수급계획에 반영 예정

✓

✓

✓

600

480

300

*’37~’38년에 설계수명이 도래하는 석탄발전 12기는 양수·수소발전 등 무탄소전원으로 전환하는 계획을 반영함. 불가피하게 LNG 등으로
전환하더라도 열공급 등 공익적 사유가 명확한 경우에, 수소혼소 전환 전환 조건부 LNG 등으로 제한.
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https://home.kepco.co.kr/kepco/KE/E/htmlView/KEEBPP0010100.do?menuCd=FN27
https://home.kepco.co.kr/kepco/SM/A/htmlView/SMAFHP001.do?menuCd=FN290106
mailto:wk.cho@kepco.co.kr
mailto:nayoung.kim@kepco.co.kr
mailto:wk.cho@kepco.co.kr
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’24.1~9 ’23.1~9 YoY ’23.1~12 ’22.1~12 YoY

1. 69,870 65,687 6.4 88,219 71,258 23.8

66,728 61,785 8.0 82,955 66,199 25.3

3,142 3,902 -19.5 5,265 5,059 4.1

2. / 63,924 72,140 -11.4 92,761 103,913 -10.7

17,641 21,674 -18.6 26,978 34,669 -22.2

26,819 30,344 -11.6 38,304 41,985 -8.8

8,535 8,549 -0.2 11,311 10,770 5.0

2,194 2,194 9.7 2,774 2,739 1.3

8,735 9,379 -6.9 13,393 13,750 -2.7

3. 5,946 6,453 192.1 4,542 32,655 86.1

4. 2,590 5,982 143.3 4,716 24,429 80.7

( , %) ’24.1~9 ’23.1~9 YoY ’23.1~12 ’22.1~12 YoY

68,664 63,893 7.5 85,826 68,952 24.5

67,581 62,614 7.9 84,057 67,297 24.9

1,083 1,279 -15.4 1,768 1,655 6.9

68,269 71,799 -4.9 92,330 102,860 -10.2

61,082 64,560 -5.4 82,036 92,703 -11.5

3,257 3,175 2.6 4,250 4,123 3.1

907 904 0.3 1,442 1,438 0.2

3,023 3,160 -4.3 4,602 4,596 0.1

395 △7,906 105.0 △6,504 △33,909 80.8

△831 △7,007 88.1 △3,249 △25,298 87.2

243,801 239,715 234,805 211,124 

204,125 202,450 192,805 145,797 

39,677 37,265 42,000 65,327 

137,193 138,838 131,024 115,578 

119,466 120,181 108,963 68,532 

17,727 18,657 22,061 47,047 



A Smart Energy Creator


