
Engie Energía Perú (EEP) reported a robust 2Q23 EBITDA of USD 63 mn
with a notable +26% y/y increase, in line with our estimate. The growth
was fueled by higher volumes sold in both segments and in the spot
market due to strong generation. The rise in fuel costs was driven by
increased thermal generation to meet rising demand, while the dip in
hydro generation was effectively offset by the significant contribution
from wind generation. Investors are likely to view these results
positively and will closely monitor progress at the Punta Lomitas wind
project, which achieved commercial operation date (COD) for the 260
MW segment in Jun-23, with expectations of confirmation of the
expansion (36.4 MW).

Results: EEP’s revenues came in at USD 164 mn (+29% y/y), in line with our
estimate (USD 160 mn), mainly supported on higher physical volumes (2.1 TWh,
+12% y/y) on the free client's segment (1.6 TWh, +12% y/y) and in the regulated
segment (0.5 TWh, +12% y/y), a higher monomic price (+19% y/y) benefited by the
energy agreements indexed to natural gas and higher sales in the spot market due
to higher thermal generation and wind generation from the Punta Lomitas wind
power plant. On the operational side, OPEX increased 31% y/y mainly attributed to
higher fuel costs (+67% y/y) due to greater thermal generation (41% y/y) to meet
the greater demand and a higher unitary fuel cost (+18% y/y), and higher energy
purchases (+14% y/y) supported by a price effect. All in, EBITDA reached USD 63
mn, with a solid increase of +26% y/y, very much in line with our est. Finally,
reported net income came in at USD 30 mn (+95% y/y), above our expectations
(USD 27 mn), given the higher operational performance and also by lower net
financial expenses.

We believe that investors will view the delivery of these results as
highly positive, especially in light of the headwinds facing the sector, such as the
challenges posed by high spot prices and lower hydro generation. Additionally, the
contribution of the Punta Lomitas wind farm has been a significant positive factor,
having achieved its COD in Jun-23, and is expected to bolster strong margins.
Furthermore, despite the increase in investments, the company's ND/EBITDA (2.4x)
remains comfortably managed, in our view. We also anticipate that investors will
closely monitor the company's progress in the renewables sector, particularly in
light of the recent concession granted for its Hanaqpampa solar project (300 MW).
When combined with Punta Lomitas, this new project would enhance its capacity to
2,957 MW, thus contributing to their energy matrix diversification strategy.
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Engie Peru Y/Y A/E
(USD mn) (%) (%)
Revenues 164 127 160 29.0% 2.6% P/E 10.4x 9.8x
EBITDA 63 50 62 26.1% 1.6% EV/EBITDA 5.7x 5.5x
Net Income 30 15 27 95.1% 10.8% P/BV 0.6x 0.6x

Div. Yield 2.9% 6.8%
EBITDA Mg. 38.3% 39.2% 38.7%
Net Mg. 18.1% 12.0% 16.8%
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F. Rating System
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H. Price Target

Unless otherwise stated in the text of this report, target prices in this report are based on either a discounted cash flow valuation or
comparison of valuation ratios with companies seen by the analyst as comparable or a combination of the two methods. The result of this
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I. Price Chart

Engie Energía Perú (engiec1 pe)

Sources: Bloomberg and Credicorp Capital

Credicorp Capital ratings: B = Buy, H = Hold, U = Underperform, UR = Under Review.

Date Rating Price (PEN) T.P. (PEN)

9/16/2021 HOLD 5.45 6.63

9/15/2022 HOLD 5.40 6.73



II.ADDITIONAL DISCLOSURES

This product is not for retail clients or private individuals.

The information contained in this publication was obtained from various publicly available sources believed to be reliable, but has not been
independently verified by the companies jointly referred as Credicorp Capital, therefore they do not warrant the completeness or accuracy
of such information and does not accept any liability with respect to the accuracy or completeness of such information, except to the extent
required by applicable law.

This publication is a brief summary and does not purport to contain all available information on the subjects covered. Further information
may be available on request. This report may not be reproduced for further publication unless the source is quoted. This publication is for
information purposes only and shall not be construed as an offer or solicitation for the subscription or purchase or sale of any securities, or
as an invitation, inducement or intermediation for the sale, subscription or purchase of any securities, or for engaging in any other
transaction. This publication is not for private individuals.

Any opinions, projections, forecasts or estimates in this report are those of the author only, who has acted with a high degree of expertise.
They reflect only the current views of the author at the date of this report and are subject to change without notice. The companies jointly
referred to as Credicorp Capital have no obligation to update, modify or amend this publication or to otherwise notify a reader or recipient
of this publication in the event that any matter, opinion, projection, forecast or estimate contained herein, changes or subsequently
becomes inaccurate, or if research on the subject company is withdrawn. The analysis, opinions, projections, forecasts and estimates
expressed in this report were in no way affected or influenced by the issuer. The author of this publication benefits financially from the
overall success of Credicorp Capital.

The investments referred to in this publication may not be suitable for all recipients. Recipients are urged to base their investment decisions
upon their own appropriate investigations that they deem necessary. Any loss or other consequence arising from the use of the material
contained in this publication shall be the sole and exclusive responsibility of the investor and Credicorp Capital accepts no liability for any
such loss or consequence. In the event of any doubt about any investment, recipients should contact their own investment, legal and/or tax
advisers to seek advice regarding the appropriateness of investing. Some of the investments mentioned in this publication may not be
readily liquid investments. Of Consequently it may be difficult to sell or realize such investments. The past is not necessarily a guide to
future performance an investment. The value of investments and the income derived from them may fall as well as rise and investors may
not get back the amount invested. Some investments discussed in this publication may have a high level of volatility. High volatility
investments may experience sudden and large falls in their value which may cause losses. International investing includes risks related to
political and economic uncertainties of foreign countries, as well as currency risk.

To the extent permitted by applicable law, no liability whatsoever is accepted for any direct or consequential loss, damages, costs or
prejudices whatsoever arising from the use of this publication or its contents.

Credicorp Capital (and its affiliates) has implemented written procedures designed to identify and manage potential conflicts of interest that
arise in connection with its research business, which are available upon request. The Credicorp Capital research analysts and other staff
involved in issuing and disseminating research reports operate independently of Credicorp Capital’s Investment Banking business.
Information barriers and procedures are in place between the research analysts and staff involved in securities trading for the account of
Credicorp Capital or clients to ensure that price sensitive information is handled according to applicable laws and regulations.



Country and region disclosures

United Kingdom: This document is for persons who are Eligible Counterparties or Professional Clients only and is exempt from the
general restriction in section 21 of the Financial Services and Markets Act 2000 on the communication of invitations or inducements to
engage in investment activity on the grounds that it is being distributed in the United Kingdom only to persons of a kind described in Articles
19(5) (Investment professionals) and 49(2) (High net worth companies, unincorporated associations, etc.) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 (as amended). It is not intended to be distributed or passed on, directly or indirectly,
to any other class of persons. Any investment to which this document relates is available only to such persons and other classes of person
should not rely on this document.

United States: This communication is only intended for, and will only be distributed to, persons residing in any jurisdictions where such
distribution or availability would not be contrary to local law or regulation. This communication must not be acted upon or relied on by
persons in any jurisdiction other than in accordance with local law or regulation and where such person is an investment professional with
the requisite sophistication to understand an investment in such securities of the type communicated and assume the risks associated
therewith.

This communication is confidential and is intended solely for the addressee. It is not to be forwarded to any other person or copied without
the permission of the sender. This communication is provided for information only. It is not a personal recommendation or an offer to sell or
a solicitation to buy the securities mentioned. Investors should obtain independent professional advice before making an investment.

Notice to U.S. Investors: This material is not for distribution in the United States, except to “major US institutional investors” as defined
in SEC Rule 15a-6 ("Rule 15a-6") and related guidance. Credicorp Capital and its affiliates has entered into arrangements with Credicorp
Capital, LLC, which enables this report to be furnished to certain U.S. recipients in reliance on Rule 15a-6 through Credicorp Capital, LLC,
which is registered under the U.S. Securities Exchange Act of 1934, as amended.

Each U.S. recipient of this report represents and agrees, by virtue of its acceptance thereof, that it is a "major U.S. institutional investor" (as
such term is defined in Rule 15a-6) and that it understands the risks involved in executing transactions in such securities. Any U.S. recipient
of this report that wishes to discuss or receive additional information regarding any security or issuer mentioned herein, or engages in any
transaction to purchase or sell or solicit or offer the purchase or sale of such securities, should contact a registered representative of the
Credicorp Capital, LLC that provided the report.

Credicorp Capital, LLC is a broker-dealer registered with the SEC, a member of FINRA and SIPC. You can reach Credicorp Capital, LLC. At 1111
Brickell Avenue, Suite 2825, Miami, Fl. 33131 , phone (305) 4550970.

You may obtain information about SIPC, including the SIPC brochure, by contacting SIPC directly at 202-371-8300; website:
http://www.sipc.org

Credicorp Capital, LLC, is a wholly owned subsidiary of Credicorp Capital Ltd.

Nothing herein excludes or restricts any duty or liability to a customer that Credicorp Capital, LLC have under applicable law. Investment
products provided by or through Credicorp Capital, LLC are not insured by the Federal Deposit Insurance Corporation and are not deposits
or other obligations of any insured depository institution, may lose value and are not guaranteed by the entity that published the research as
disclosed on the front page and are not guaranteed by Credicorp Capital, LLC

Investing in non-U.S. Securities may entail certain risks. The securities referred to in this report and non-U.S. issuers may not be registered
under the U.S. Securities Act of 1933, as amended, and the issuer of such securities may not be subject to U.S. reporting and/or other
requirements. Rule 144A securities may be offered or sold only to persons in the U.S. who are Qualified Institutional Buyers within the
meaning of Rule 144A under the Securities Act. The information available about non-U.S. companies may be limited, and non-U.S.
companies are generally not subject to the same uniform auditing and reporting standards as U.S. companies. Securities of some non-U.S.
companies may not be as liquid as securities of comparable U.S. companies. Securities discussed herein may be rated below investment
grade and should therefore only be considered for inclusion in accounts qualified for speculative investment.



Analysts employed by one of the companies jointly referred to as Credicorp Capital, all of which are non-U.S. broker-dealers, are not
required to take the FINRA analyst exam. The information contained in this report is intended solely for certain "major U.S. institutional
investors" and may not be used or relied upon by any other person for any purpose. Such information is provided for informational purposes
only and does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of 1933, as amended, or under any
other U.S. federal or state securities laws, rules or regulations. The investment opportunities discussed in this report may be unsuitable for
certain investors depending on their specific investment objectives, risk tolerance and financial position.

In jurisdictions where Credicorp Capital, LLC is not registered or licensed to trade in securities, or other financial products, transactions may
be executed only in accordance with applicable law and legislation, which may vary from jurisdiction to jurisdiction and which may require
that a transaction be made in accordance with applicable exemptions from registration or licensing requirements.

The information in this publication is based on sources believed to be reliable, but Credicorp Capital, LLC does not make any representation
with respect to its completeness or accuracy. All opinions expressed herein reflect the author's judgment at the original time of publication,
without regard to the date on which you may receive such information and are subject to change without notice.

Credicorp Capital, LLC or its affiliates may have issued other reports that are inconsistent with, and reach different conclusions from, the
information presented in this report. These publications reflect the different assumptions, views and analytical methods of the analysts who
prepared them. Past performance should not be taken as an indication or guarantee of future performance, and no representation or
warranty, express or implied, is provided in relation to future performance.

Credicorp Capital, LLC and any company affiliated with it may, with respect to any securities discussed herein: (a) take a long or short
position and buy or sell such securities; (b) act as investment and/or commercial bankers for issuers of such securities; (c) act as market
makers for such securities; (d) serve on the board of any issuer of such securities; and (e) act as paid consultant or advisor to any issuer. The
information contained herein may include forward-looking statements within the meaning of U.S. federal securities laws that are subject to
risks and uncertainties. Factors that could cause a company's actual results and financial condition to differ from expectations include,
without limitation: political uncertainty, changes in general economic conditions that adversely affect the level of demand for the company's
products or services, changes in foreign exchange markets, changes in international and domestic financial markets and in the competitive
environment, and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in their
entirety by this cautionary statement.

Colombia: For clients of Credicorp Capital Colombia S.A. or Credicorp Capital Fiduciaria S.A., the content of this communication or
message does not constitute a professional recommendation to make investments under the terms of article 2.40.1.1.2 of Decree 2555 of
2010 or the regulations that modify, replace or complement it.

Other countries: Laws and regulations of other countries may also restrict the distribution of this report. Persons in possession of this
document should inform themselves about possible legal restrictions and observe them accordingly.



Daniel Velandia, CFA Andrés Venegas
M anagin g D irector Research – Chief E con om ist Head of  Sales  & Trad ing
dvelandia@ cred ico rpcapital.com avenegas@ credico rpcapital.co m
# (57 1) 339 44 00 Ext 150 5 #  (57 1) 339  44 00 E xt. 1317

Carolina Ratto Mallie CHILE PERU COLOMBIA
Directo r -  And ean Equities & Retail
Retail & Real E state Jose Manuel Baeza Daniel Guzman Juan A. Jiménez
cratto@ credicorpcap ital.com Head of Equity Sales Head of E quity - Peru Head of Intern ation al Equity Sales  
# (56 2) 244 6  17 68 jbaeza@ credico rpcapital.co m dguzm ang@ credicorpcapital.co m jjim enez@ cred ico rpcapital.co m

#  (562) 24 50  16 37 # (511) 313 29 18 E xt 3604 4 #  (57 1) 339  44 00 E xt 170 1
CHILE PERU COLOMBIA

Ursula Mitterhofer Renzo Castillo Sergio Arango
Rodrigo Godoy Miguel Leiva Steffania Mosquera Sen ior Associate  Sales  & Trad ing Equity Sales Sen ior Associate  Equity Sales
Team  Leader E quity Research Chile Team Leader Equity Research Peru Team  Leader Equity Research Colom bia um itterho fer@ credico rpcapital.com ren zocastillo@ credico rpcapital.com saran go@ credicorpcapital.com
Fo od & Beverage, Natural Resources M ining Cem en t & Con structio n , N onbank #  (562) 24 50  16 13 # (511) 4 16  3333 Ext 36 167 #  (57 1) 339  44 00 E xt 1980
rgod oy@ credico rpcapital.com m iguelleiva@ credicorpcapital.com sm o squera@ credicorpcapital.com
#(562) 24 4 6 17 98 E xt. 17 98 # (511) 4 16  3333 # (571) 339 4 4 00  Ext 1025 Jorge Escalona Maria Fernanda Luna Hugo Bejarano

Sen ior Associate  Equity Sales Equity Sales Sen ior Associate  Equity Sales
Andrew McCarthy Ana Paula Galvez Daniel Mora jescalo na@ credicorpcapital.com m arialunav@ credicorpcapital.com hbejarano @ cred ico rpcapital.co m
VP Analyst Senior Analyst #  (562) 24 46 17 32 # (511) 4 16  3333 Ext 36 182 #  (57 1) 339  44 00 
Utilities , O il & Gas U tilities, O il & Gas Andean  Banks
amccarthy@ credicorpcapital.com agalvezm @ credicorpcapital.com dm oraa@ credicorpcapital.com Marcelo Saieh Henriquez
# (56 2) 244 6 17 51 # (511) 4 16  3333 # (571) 339 4 4 00  Ext 16 09 Sen ior Associate   Equity Sales Credicorp Capital, LLC

m saieh@ credicorpcapital.com
Marco Zuñiga Orlando Barriga Almiron Santiago Dorado #  (562) 24 50 16 29 Sebastian Letters
Asso ciate -  Telecom  & TI, Analyst Analyst E quity Trad er
 Construction , Industrial, ports M ining U tilities, O il & Gas jletters@ credicorpcapital.co m
m zunigac@ credicorpcapital.com o rlan dobarriga@ credicorpcapital.com sd oradod@ credico rpcapital.co m # 1- 30 5- 455- 0988
# (56 2) 2450 1600 # (511) 4 16  3333 # (571) 339 4 4 00

Maria Ignacia Flores Bianca Venegas Anibal Quintero
Senior An alyst Analyst Junior Analyst
Retail & Real E state Cem en t & Co nstructio n Andean  Banks
m iflores@ cred ico rpcapital.com biancasvenegas@ credicorpcapital.com aquin tero@ credicorpcapital.com
# (56 2) 2450 1600 # (511) 4 16  3333 # (571) 339 4 4 00

Claudia Raggio
Junior Analyst
Fo od & Beverage, Natural Resources
craggio@ credicorpcapital.com
# (56 2) 2450 1600

Michelle Touzard
Research Co ord inator
m touzard@ credicorpcapital.co m
# (56 2) 2450 1600

CHILE PERU COLOMBIA CHILE PERU COLOMBIA

Josefina Valdivia Cynthia Huaccha Diego Camacho Manuel Olivares Evangeline Arapoglou Carlos Sanchez
Team  Leader Fixed In com e Research Fixed In com e Associate Senior Eco nom ist Head of Sales Head of intern ation al FI Sales Head of Fixed Incom e 
jvaldivia@ credico rp capital.com chuaccha@ credicorpcapital.co m dcam achoa@ credicorpcapital.com m olivares@ credicorpcapital.co m earap oglo u@ credicorpcapital.com csan chez@ credicorpcapital.co m
# (56 2) 2651 9 30 8 # (511) 4 16  3333 Ext 37 94 6 # (571) 339 4 4 00 #  (562) 24 50  16 35 # (511) 4 16  3333 Ext 36 099 #  (57 1) 323 9 154

Samuel Carrasco Madrid Sandra Loyola Daniel Heredia Natalia Toledo Maite Butrón Andrés Agudelo
Senior E con om ist Sen ior Analyst Econo m ist Sen ior Associate  D erivaties  & Structyring Fixed Incom e Analyst Fixed In co m e Sales
scarrasco @ credico rpcapital.co m sloyola@ credicorpcapital.co m dheredia@ credicorpcapital.co m n toledo @ credico rpcapital.co m m aitebutron@ credicorpcapital.com aagudelo@ credico rpcapital.com
# (56 2) 244 6  17 36 # (511) 4 16  3333 # (571) 339 4 4 00 #  (562) 24 50  16 36 # (511) 4 16 -3333 Ext. 3614 3 #  (57 1) 339  44 00 E xt 1180

Valentina Hurtado Stefan  Ziegele Josué Revilla
Econo m ist Fixed In com e Sales Fixed Incom e Sales
vhurtado c@ credicorpcapital.com sziegele@ credicorpcapital.com jo suerevilla@ credicorpcapital.com
# (571) 339 4 4 00 #  (562)  24 4 6  17 38 # (511) 4 16 -3333 Ext. 36168

Miguel Ortiz Antonia Fuenzalida
Jun ior D ata M anagem en t An alyst Fixed In com e Sales
m aortiz@ credicorpcapital.com afuenzalida@ credicorpcap ital.com

#  (562) 24 50  16 69

Sebastián Haecker  Credicorp Capital, LLC
Fixed In com e Sales
shaecker@ credicorpcapital.com Jhonathan Rico
#  (562) 24 50  16 35 Fixed Incom e Trader

jrico @ cred ico rpcapital.co m
# 1 (786 ) 9 991614

Andrés Valderrama
Fixed Incom e Trader
jvalderram a@ credicorpcapital.co m
# 51 94 751304 6

FIXED INCOME & ECONOMICS RESEARCH FIXED INCOME SALES & TRADING

CONTACT LIST

ANDEAN RESEARCH TEAM SALES & TRADING

EQUITY SALES & TRADINGEQUITY RESEARCH


