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“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
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Credit
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Strengths

| “We equalize the issuer credit rating on KEPCO, and the ratings and outlook reflects those on the government
il 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. Itis
responsible for about 70% of the country's power supply...” ——————————
S&P Global - sn17,2024

5 stLI2A Hol Ted T

E100% A =7t HH 35

© =i Z|cH -3'57I

Credit
Highlights

O SHIHAEHR

“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 ....”
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(Unit : Twh)

10% (30) SRk 201.7 122.5 142.4 134.1 13.0 8.1 621.8
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83% 7.0% 8.9% 8.7%

3.4%
-4.0% -8.7% -5.4%
-34.3%

2.2% -2.2%

2017 2018 2019 2020 2021 2022 2023 2024

| EBITDA Margin 4 & OIXIE&HiE 5

1.8%  -1.9% -3.49% 29%  -8.0%

46.9% 12:5%

2017 2018 2019 2020 2021 2022 2023 2024

| Debt/EBITDA Margin 6

=O0= O|XIEHHiE =O==EBITDA Margin

24.6% 26.7% 23.8%
16.2%  16.6%

82 53x  48x T oo 25x O

O\O_M\O\J;EX/O’O

2017 2018 2019 2020 2021 2022 2023 2024

X1 K-IFRS HZE7|=
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0
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FdG488xt=
HBI|E HEI|E
(M, %) '24.1~12 '23.1~12  YoY ’23.1~12 ’221~12 YoY (Mg, %) '24.1~12 '23.1~12 YoY '231~12 '221~12  YoY
1.0 94,001 88,220 6.6 88,219 71,258 23.8 1. 0% 91,661 85826 6.8 85826 68,952 24.5
47| mhaj 20

I 83890 82,955 72 8295 66199 253 27| mof o) 90,033 84057 7. 84057 67,207 249

7|Etols 5112 5265 -29 5265 5059 4.1
7|EtolZ 1,628 1,768 -7.9 1,768 1655 6.9

2. DHZ 217t/ EH | 85,652 92,761 -7.7 92,761 103,913 -10.7
2. DHZ 217t/ T2t 88,486 92,330 -4.2 92,330 102,860 -10.2

L 22,538 26,978 -165 26978 34,669 -22.2
AU 78,075 82,036 -4.8 82,036 92,703 -11.5

AU 34,660 38,304 -9.5 38304 41,985 -8.8
2ozt 4364 4250 27 4250 4,123 3.1

272 11,401 11,311 0.8 11,311 10,770 5.0
LMK : :
SRR 3,489 2,774 258 2,774 2,739 1.3 . 1,508 1442 46 142 148 02
EEETE! 13564 13393 13 13,393 13750 -2.7 i 4539 4602 -1.4 4602  45%6 01
3. g2 8,349 /\4,542 283.8 /\4,542 /32,655 86.1 3. g2 3,175 /6,504 148.8 /\6,504 A33,909 80.8
4. 5547|2002 3,748 A\4,716 179.5 /4,716 A24,429 80.7 4. 527|201 836 /\3,249125.7 A3,249 A25298 87.2

HEI|ZE HEJ|&E

(M) FY24 FY23 FY22 FY21 (et FY24 FY23 FY22 FY21
RHAESA| 246,644 239,715 234,805 211,124 RHAbEA| 139,447 138,838 131,024 115,578
SRHEA 205,181 202,450 192,805 145,797 EHEA 120,052 120,181 108,963 68,532
A2 41,463 37,265 42,000 65,327 AEEA 19,396 18,657 22,061 47,047
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