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o & 168.6 136.0 24.0 172.0 2.0 189.0 -10.8
Aol 13.2 4.7 180.9 12.8 3.1 12.0 10.0
&0l 8.1 22 269.4 6.9 17.2 7.0 16.1

|0|E(%)

Aedol9f 7.8 3.5 7.4 6.3

&0l 48 1.6 4.0 37

0| EXt0](%p)

AeiolY 4.4 0.4 15

&0l 3.2 0.8 1.1

RHZ: JTC, E25 2JMA|HEY
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JTC

. HeungkUk ot= TNt FHete
g8 JTC MA Fo| Bl HY(AHA) (2EZ (EF9): floioN, 9%, M)
e 1018 2Q18  3Q18  4Q18| 1Q19 2Q19 3QI% 4QI9E| 2017 2018 2019E  2020E
o =4 132 135 120 129 166 157 140 135 532 517 598 632
YoY 11.6% -12.5% -13.6%  7.7%| 25.2% 16.2% 16.4% 4.9%| 6.3% -2.8% 15.7% 5.6%
1. (=) 132 135  11.3 111 145 13.9 121 117/ 532 492 522 557

YoY 11.6% -12.5% -18.4% -7.4%| 9.8% 2.4% 6.8% 52%| 6.3% -75% 6.0% 6.7%

1) 33 10.0  10.9 8.9 92/ 116 118 102 95 415 390 416 472

YoY 13.2% -9.8% -15.9% -7.8%| 15.9% 8.1% 15.0% 2.4%| 19.2% -6.0% 6.6% 13.5%

glolo|Zol(Z=) | 1,947 2500 1,985 2,077| 2,174 2932 2283 2,389| 7,565 8,509 9,777 10,755

YoY 25.2% 14.3% 4.0% 8.6%| 11.7% 17.3% 150% 15.0%| 15.7% 12.5% 14.9% 10.0%

2) sk=/7|E} 3.2 2.6 2.4 29 29 2.1 1.9 22| 130 1.2 9.1 8.5

YoY 71% -22.2% -26.4% -13.3%| -9.2% -20.9% -22.8% -22.8%| 40.7% -14.2% -18.4% -7.0%

gl o|=0l(5h) 1,808 1,808 1,639 2,177| 1,756 1,482 1,311 1,741| 7,427 7522 6,291 5,976

YoY 18.5% -1.4% -9.0% -0.6%| -7.5% -18.0% -20.0% -20.0%| 39.9% 1.3% -16.4% -5.0%
2. AZXS|AL 0.0 0.0 0.7 1.8 2.0 1.9 1.9 1.9 0.0 25 7.6 75

YoY 206.7% —2.2%
o Eel7f 4.0 4.1 3.7 4.1 5.0 4.8 4.2 4.1 157 159  18.1 19.1
YoY 16.8% -9.9% -11.7% 14.2%| 257% 159% 158% 0.0%| 151% 1.0% 142% 52%

Eele 30.2% 30.3% 30.5% 31.8%| 30.3% 30.2% 30.3% 30.4%| 29.5% 30.7% 30.3% 30.2%
1. HE(YE) 4.0 4.1 3.4 3.3 4.2 4.1 3.5 34| 157 148 152  16.3

YoY 16.8% -9.9% -17.8% -7.5%| 6.1% -11% 3.8% 25%| 151% -56% 2.8% 6.7%

jEevts 30.2% 30.3% 30.1% 30.0%| 29.2% 29.2% 29.2% 29.2%| 29.5% 30.1% 29.2% 29.2%
2. AZRS|AL 0.0 0.0 0.3 0.8 0.8 0.7 0.7 0.7 0.0 1.0 2.9 2.8

YoY 178.5% —2.8%

jEevts 38.4% 37.5% 37.5% 37.5% n/a 41.6% 37.7% 37.5%
el fo] o 0.8 0.6 0.5 0.4 1.2 1.2 1.0 0.9 3.1 2.3 4.3 47
YoY 92.7% -47.5% -50.4% -36.1%| 46.9% 108.5% 103.8% 126.9%| 1.6% -26.4% 87.9% 10.1%
jefafo] felf= 6.4% 41% 4.0% 3.0%| 75% 74% 7.0% 6.6%| 58% 4.4% 12% 7.5%
1. (=) 0.9 0.7 0.6 0.5 1.3 1.2 1.0 0.9 3.2 2.6 4.4 47

YoY 97.0% -37.2% -36.8% -31.8%| 52.0% 72.3% 78.9% 83.8%| 3.4% -17.2% 69.2%  6.8%

Aol 6.5% 51% 5.0% 45%| 9.0% 86% 83% 7.8%| 59% 53% 85% 85%
2. AZRS|AF 0.0 -0.1 -0.1 -0.1 -0.1 0.0 0.0 00 -0 -03 0.1 0.0

YoY PSHN| HMX|

Ao E -3.6% -11% -1.0% -1.0% nfa -13.3% -1.7%  0.0%
&0[9| 0.0 0.7 02 0.1 0.7 0.8 0.7 0.5 25 0.8 2.6 2.9
YoY HX| -50.9% -54.8% HH &M  10.8% 197.8% ™| 75.1% -67.6% 230.5% 9.4%
Aol & 0.0% 51% 19% -0.9%| 40% 48% 48% 39%| 46% 15% 4.4% 45%
1. g (ee) 0.5 0.4 0.3 0.4 0.6 0.7 0.6 0.5 25 15 2.4 2.6

YoY 68.5% -67.4% -30.7% -36.1%| 30.2% 93.0% 76.9% 30.4%| 751% -36.9% 55.4% 6.8%

Aol E 36% 27% 3.0% 32%| 43% 50% 50% 4.0%| 46% 3.1% 4.6% 4.6%
2. AZXIS|A -0.5 03 0.1 -0.5 0.0 0.1 0.1 0.1 00 -08 0.2 0.3

YoY =™ 38.7%

Ao E 1.9% 32% 32% 3.2% n/a -30.2% 2.9% 4.1%
X|efF=0(2 0.5 0.3 0.3 0.1 0.7 0.8 0.7 0.5 25 1.0 2.6 2.9
YoY 61.1% -77.3% —48.2% —88.9% | 51.5% 208.7% 160.2% 662.8%| 751% -57.9% 153.7%  9.7%
Aol & 35% 19% 21% 05%| 42% 49% 48% 35%| 46% 20% 4.4% 45%
Xt FFX| 2 n/a 36.7% 114.5% -53.7% | 104.6% 102.2% 100.0% 90.0%| 100.0% 130.0% 99.8% 100.0%
-’FA‘-’F({-’F) 35,006 35,006 35,006 35,006 35,006 35,006 35,006 35006 25077 35,006 35,006 35,006

H S (B4 2ol 501.5 210.0 5235 5741

H SHAdsF 20.4% 26.5% 20.0% 20.0%
DPS 20.0 6.0 150 16.4
Hi SRl S 0.7% 2.0% 2.3%
EPS 97.8 295 748 820
PER 29.4  10.0 8.5

At JTC, S=52 BMAIME

13



JTC

5@ Heungkuk o3 pinlgt gata
z9 |TC MX Fo| 5 HY(AZ) 2EZEY (SH9): oied, %, 3%)
AN 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19  3Q19E  4Q19E 2017 2018  2019E  2020E
BT 1317 1360 119.9 131.8 172.0 168.6 1552 148.1 5325 519.4 6439 732.3
Yoy 9.8% -13.5% —14.5% 14.7%| 30.6% 24.0% 29.4% 12.3%| -01% -2.4% 24.0% 13.7%
1. dE(U=) 1317 1354 1132 1136 150.8 153.3 1345 127.6| 533.3 4936 566.1 645.6

Yoy 9.8% -13.9% -19.3% —1.2%| 14.5% 13.2% 18.8% 12.4%| 0.0% -7.4% 14.7% 14.1%

1) 5= 99.4 1095 888 937 1202 1302 1135 103.4 4157 3915 467.3 547.2

Yoy 11.3% -11.1% -16.0% -3.8%| 20.9% 18.8% 27.8% 10.3%| 19.2% -6.0% 6.6% 13.5%

glolo|Rol(Z=) | 1,947 2500 1,985 2,077| 2,174 2932 2283 2389 7,565 8,509 9,777 10,755

Yoy 25.2% 14.3% 4.0% 8.6%| 11.7% 17.3% 15.0% 15.0%| 15.7% 12.5% 14.9% 10.0%

2) 3=2/7|Ek 323 264 244 292 306 230 21.0 242 130 112 9.1 8.5

Yoy 5.3% -23.3% -26.4% -9.5%| -5.2% -13.0% -14.2% -16.9%| 40.7% -14.2% -18.4% ~-7.0%

glolo|2ol(sk) | 1,898 1,808 1,639 2,177| 1,756 1,482 1311 1741| 7,427 7522 6291 5976

Yoy 10.6% 9.3% 2.3% 71%| 4.4% 45% 40% 40%| 12.5% 7.4% 42%  4.0%
2. HZAR5|A} 00 00 68 184 212 206 208 204 00 252 830 867

Yoy 229.3%  4.4%
ST 39.8 412 366 419 522 509 471 449 1573 1594 1951 2211
Yoy 14.8% -11.0% -12.6% 21.4%| 311% 23.7% 28.8% 7.2%| 82% 1.4% 22.4% 13.3%
METIPIES 30.2% 30.3% 30.5% 31.8%| 30.3% 30.2% 30.3% 30.4%| 29.5% 30.7% 30.3% 30.2%
1. EE(dR) 39.8 410 340 341 441 448 393 373 157.3 1489 1654 188.6

Yoy 14.8% -11.4% -187% -1.3%| 10.7% 9.3% 155% 9.4%| 82% -5.3% 11.1% 14.0%

i Eeiote 30.2% 30.3% 30.1% 30.0%| 29.2% 292% 292% 29.2%| 29.5% 30.1% 29.2% 29.2%
2. HAZAR|A} 00 00 25 79 81 78 78 77 00 104 313 325

Yoy 201.4%  3.7%

fEeiote 38.4% 37.5% 37.5% 37.5%| nla 41.6% 37.7% 37.5%
T 84 47 48 41 128 132 109 97 310 219 468 547
Yoy 89.5% -57.1% -51.0% -30.6%| 53.3% 183.6% 126.7% 139.9%| 15.5% —29.2% 113.2% 16.9%
%ol g 6.4% 3.4% 40% 3.1%| 75% 7.8% 7.0% 6.6%| 58% 42% 7.3% 7.5%
1. dE(U=) 86 66 56 57 136 137 112 99 310 264 484 547

Yoy 93.6% -39.3% -43.5% -3.1%| 58.6% 107.6% 100.5% 75.5%| 15.5% -14.8% 83.3% 13.0%

%ol E 6.5% 49% 49% 50%| 9.0% 89% 83% 7.8%| 58% 53% 85% 85%
2. HAZAR|A} -02 -10 -07 -16 -07 -01 02 02 00 35 -1.2 00

YoY PSHN| HMX|

%ol E -35% -0.3% -03% -0.3%| n/a -140% -15% 0.0%
z0[9| 46 22 22 141 69 8.1 74 58 246 80 283 333
Yoy 58.4% -80.1% -55.3%  MM| 51.1% 262.5% 231.2%  =X| 64.6% —67.5% 254.4% 17.8%
3ol 5 35% 1.6% 1.9% -0.8%| 4.0% 48% 48% 3.9%| 4.6% 1.5% 4.4% 45%
1. Hr(d=) 48 36 34 37 65 77 68 51 246 155 261 298

Yoy 65.7% —67.9% -31.4% -31.6%| 35.9% 112.4% 96.8% 39.3%| 64.6% -36.7% 68.0% 14.0%

goldE 36% 27% 3.0% 3.2%| 43% 50% 50% 4.0%| 4.6% 31% 4.6% 4.6%
2. AZARIBIAL 02 -14 -12 -48 04 07 07 07 00 -76 24 35

Yoy =M 47.7%

%ol E 19% 32% 32% 32%| nla -302% 29% 41%
X|ejFEF20(] 46 25 26 07 73 81 74 58 246 104 291 340
Yo 58.4% -77.6% —48.8% —87.2% | 58.0% 222.2% 189.4% 739.7%| 65.0% -57.8% 180.2% 17.1%
%olo[olE 35% 1.9% 21% 05%| 42% 48% 4.8% 3.9%| 4.6% 20% 45% 4.6%
AIEFRES  [100.0% 112.5% 114.5% —-62.2% | 104.6% 100.0% 100.0% 100.0%|100.0% 130.0% 102.8% 102.2%
FAR(HF) 35,006 35006 35006 35006 35006 35006 35006 35006 25077 35006 35006 35006
Hi (2D te) 50225 2,108.1 5689.8 6,655.9
B HAI B 205% 26.4% 20.0% 20.0%
DPS 200 65 160 190
Hi S0l 0.7% 2.0% 2.3%
EPS 979.0 2962 830.0 971.8
PER 294 97 83

At JTC, S=52 BMAIME
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210 JTC M My o

T 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19E 4Q19E
Hass 18.03~05 18.06~08 18.09~11 18.12~19.2 19.03~05 19.06~08 19.09~11  19.12~20.2
/1002 995.3 1,003.6 1,000.6 1,015.4 1,038.4 1,103.7 1,121 1,093.3
YoY -1.7% -1.5% 0.0% 4.3% 4.3% 10.0% 11.1% 7.7%
grdiele|=ol 18.01~03 18.04~06 18.05~09 18.10~12 19.01~03 19.04~06 19.05~09 19.10~12
A 7,619 8,280 7,570 7,723 8,054 8,580 7,784
YoY 16.5% 14.7% 1.8% 3.1% 5.7% 3.6% 2.8%
2l 2,131 1,885 1,682 1,841 2,081 1,782 1,072
YoY 24.4% 12.0% -7.7% -4.2% -2.4% -5.5% -36.3%
£ 1,944 2,113 2,392 1,932 2,169 2,363 2,870
YoY 17.9% 29.4% 5.0% 7.6% 11.6% 11.8% 20.0%
7|Et 3,544 4,282 3,496 3,951 3,804 4,435 3,842
YoY 11.6% 9.7% 4.7% 4.6% 7.3% 3.6% 9.9%
Hgulalel=ol 18.03~05 18.06~08 18.09~11 18.12~19.2 19.03~05 19.06~08 19.09~11  19.12~20.2
A 8,184 8,115 7,251 7,926 8,460 8,391 7,366 7,949
YoY 15.6% 8.1% 0.0% 5.2% 3.4% 3.4% 1.6% 0.3%
= 1,898 1,808 1,639 2,177 1,756 1,482 1,311 1,741
YoY 18.5% -1.4% -9.0% -0.6% —-7.5% -18.0% -20.0% -20.0%
e 1,947 2,500 1,985 2,077 2,174 2,932 2,283 2,389
YoY 25.2% 14.3% 4.0% 8.6% 11.7% 17.3% 15.0% 15.0%
7|Et 4,339 3,806 3,627 3,672 4,531 3,977 3,772 3,818
YoY 10.6% 9.3% 2.3% 7.1% 4.4% 4.5% 4.0% 4.0%

Atz TC, 85 EIMAIMIE]

ERte|?A Buy,
SHEZIF1.28

2 AN

SAll tsl T2 A Buy, EEF7) L.29kdo s AWEAE A S}, BEFTRE FY20209]
EPSell H3n]=2] 14,4015 A-8slo] A&, Bl 5] 2] PEREFollo] A o
73 FAFE A2 BAYAES] PERE Q1 20.6004 30% &2lsl 14,4815 ALt HAAA =R

S|
= D WA 9=l Sk el shuRelAld, 2) WA Dufry, SEAlE, 3) S ofg-n)
= 8] CIRIPS A7gsielem 7Hhe] 20201 al’d PEREFello]d o] atS f=e] A<}
ARl e 1213 3% 29 483k,

12130 BIo|EXIZ PER BHE Zof 02131 JTC A2} Valuation

(R ) =7} 74 PER Valuation
20 - 108l — 13l 12M Fwd EPS (&) 830.0
168H —— 194} 2019E EPS 830.0
15 | 2020E EPS 971.8
Target PER (H)* 14.4
10 4 Historical PER(18~19) 15.6

Peer PER 20.6
/“";_/iﬁ‘ﬁ EEESTNE) 12,000

5
SR%7} (2)(2019.10.29) 8,090

0 50y 48.3%
18/05 18/09 19/01 19/05 19/09 *Peer= SILFFOIA™, DUFRY, S2A12} CTRIP 4707 | B
*HH| 30% &l
Rt&: FnGuide, 8233 2IMAME] Rt&: FnGuide, 3233 2IMAIME
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11 JTC Z%AL Bl (T2l M2, B, %)
ol 27t AIEUSD) | AIB(KRW) | 2010 2011 2012 2013 2014 2015 2016 2017 2018 | 2019E 2020E
Jic JIN 244 1 285.3 n/a n/a n/a n/a n/a n/a n/a n/a n/a nfa 11.9
LAOX JN 170.0 198.7 n/a n/a n/a nfa 1132 183 n/a 358.3 n/a n/a n/a
Si-Fo{AH T JN 124.2 1451 n/a n/a n/a n/a n/a n/a nfa 159 26.0 nfa 35.8
DUFRY SZ 4,439.6 5189.3| 272 208 268 50.0 949 n/a 2,540 136.7 675 140 122
SHAMR} SK 2,535.2 29632 211 270 171 2427 49.0 1648 66.0 1273 26.3| 189 154
ALMIA SK 1,928.9 22545 779 221 133 158 11.4 5.6 76 162 109 11.3 8.5
LS SK 1,535.7 1,795.0| 94 107 114 124 106 120 90 93 85 85 74
S0 SK 4631 5413 196 177 191 216 262 400 909 865 870 954 30.2
ZEE SK 249.8 2920 n/a 143 209 172 189 305 202 213 413 331 165
CTRIP CH 18,4645 21,582.3 382 208 284 451 1776 423 nla 747 280 263 191
At&: Bloomberg, 2232 ZNMAME
22 32 JTC B8Nt 91 Zo0|
(2019.01=100)
200 ~ JTC LAOX SISO R —-meee- CTRIP eA=PNED
150 -
100 -
50 -
0 ‘ ; ; ; ; ; ; ; ;
19/01  19/02 19/03 19/04 19/05 19/06 19/07 19/08 19/09 19/10
Xt&: Bloomberg, £=53 ZIMAIME
22 33 JTC Z%Nt PER Eojjo|M Zo|
(eh) JTC ShbEof B MR —oeeee CTRIP

60 1
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40 1
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XIZ: Bloomberg,

£353 2IMAIHE]
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12 BiNjot Zate

712 LAOXAH Hlw Alofoll )
= 2012.12 2013.12 201412 2015.12 2016.12 2017.12 2018.12
o= 23.0 33.2 50.2 92.7 62.8 64.3 118.0
YoY 127.9 44 .4 51.4 84.6 =23 2.4 83.5
F2d

Fashion Life 61.6

Retail-Consumer Electronic 1.5 13.1 34.6 83.8 60.2 60.6 54.6

SC Development 11

Entertainment 0.7

Oversea Business 2.0 2.0

Other — Real Estate Leasing, etc 0.8 0.8 0.6 0.6 0.6 1.8

Other - Insurance, Online Business

Real Estate Leasing

Retail-Consumer Elecronic

Trading Intermediary 2.4 41 3.8 1.5

Retail-Consumer Electronic — China 8.3 15.1 1.2 6.8
EEE

Japan 13.5 15.0 35.9 84.8 61.4 62.3 110.0

China 9.5 18.2 14.3 7.9 1.4 1.9 8.0

Taiwan 0.0 0.0
i =27} 18.5 26.8 36.7 60.4 39.7 38.0 80.3
YoY 130.0 449 37.2 64.4 -34.3 4.2 111.2
i Eots 80.5 80.7 73.1 65.1 63.2 59.1 68.0
il E==Te] (e} 4.5 6.4 13.5 32.3 23.1 26.3 37.7
YoY 119.6 42.6 111.0 139.8 -28.6 13.9 43.6
ES0|2UE 19.5 19.3 26.9 34.9 36.8 40.9 32.0
That| 5.9 8.1 1.7 23.7 24.0 26.2 38.6
YoY 78.0 36.2 45.8 102.1 1.3 8.8 47.6
Ta|s 25.8 243 23.4 25.6 38.3 40.7 32.7
go|d -1.4 -1.7 1.7 8.6 -1.0 0.1 -0.9
YoY 1.7 16.1 —204.8 393.7 -111.2 -114.6 =707 1
U0 E -6.2 -5.0 35 9.3 -15 0.2 -0.7
zolot
YoY -1.4 B 12 8.1 =5 0.1 -1.0
0|28 -20.9 139.0 -138.2 551.6 -118.9 -1065  -1,120.0

At&: Bloomberg, 352 2|MAIME
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&N

B (Y-Y,%)

edojel

B7t8 (Y-Y,%)

EBITDA

HelolRol

20| X0l

9|3kl

x| =] l:H /\OI
MEASAIREES

27l=0

X|eh7 [ |0l

SIS (Y-Y,%)

3Yr CAGR & Margins
HEHZIE(3V1)

olo|dB7IE(3v)

EBITDAZ7IE(3Yr)

+0|957k2(3Vr)

HAO|AE(%)

EBITDADE(%)

20|2UE (%)

NOPLAT

(+) Dep

(-) MRS

(-) Capex

OpFCF

ERR|E

ZAp|

Per share Data

EPS

BPS

DPS

Multiples(x, %)

PER

PBR

EV/ EBITDA

HjElE

PCR

PSR

HEHHY (%)

Fdlg

Net debt/Equity

Net debt/EBITDA

watlg

O|X|ZANLS
O|X[H|8/oi =4

RIPZE

F5IRK2(%)

SF+HERIRRK %)

PEEES

AMAF(%)

RE7|RH2(%)

F) MM E= o

2017
532.5
(0.1)
313
16.8
36.1
(0.5)
(0.2
(0.3
0.0
30.8
246
246
64.6

n/a
n/a
n/a
n/a
59
6.8
4.6
25.0
47
26.2
1.2
(7.8)

2017

5,741

n/a
n/a
(0.3
n/a
n/a
n/a

65.6
n/a
n/a

2711
179.7
0.1

59.5
40.5

231
76.9

2018
518.9
(2.5)
17.3
(44.8)
23.0
(0.6)
0.2
0.7)
0.0
16.7
8.0
104
(57.8)

6.1)
(42.3)
(37.3)
(49.0)

33
44
15
8.2
57

12.0

255
(23.5)

2018

296
6,701

29.4
1.3
11.0
n/a
9.5
0.6

47.6
n/a
n/a

343.8
n/a
0.0

53.4
46.6

19.7
80.3

TEoz T, 08 2N 1Y

2019E
643.9
24.1
46.0
166.2
93.4
(0.8
0.0
0.0
0.0
45.2
28.3
291
180.4

6.5
19.7
47
23.7

71
14.5

44
287
473

(22.3)
28.1
70.2

2019E
830
190

9.7
n/a
3.0
2.3
n/a
n/a

339.6
1.9
0.6

148.8
n/a
n/a

375
62.5

63.2
36.8

1.2
19.7
40.7
10.7

210

8.3
n/a
2.4
2.6
n/a
n/a

165.7
n/a
n/a

192.6
n/a
n/a

18.4
81.6

44.2
55.8

15.4
50.8
65.4
65.8

7.6
n/a
1.9
2.7
n/a
n/a

109.1
n/a
n/a

231.3
n/a
n/a

10.6
89.4

33.3
66.7

AP YEE
2|
FSAR
MR
LBl
T AR
HI SR
SR
FERR
SHTN
REAEA
Y
LIRS
FSHO[RIEA
H ST
H| 7 SOIRHAY
FaEA
2g
A2Yolz
0 |O| Q |0;|§
2z
A1
R2EA
FolAkE
TRRE
ROA
ROE
ROIC

E}j‘_f,\_o|0|
FARARZH |
_I,__KI_{I 22Xt
WS HAE)
THIRRZAL(EIH)
ol;; 7|.([7:L )
Efi=
CT|FRIRR
WIFNEHLL
Ao FA}

ns i

2017
156.5
54.5
29.7
58.4
82.0
36.2
45.3
0.7
2384
57.7
31.3
14.7
36.8
28.5
94.5
6.3
5.5
127.9
4.3
0.0
144.0
131.8
(11.3)
10.0
18.5
21.5

2017
(5.1)
24.6

47
8.7)
(5.2)

2.0

1.4

(10.3)

1.3

0.0

(11.2)

15
(9.5)
(8.5)
(1.0

1.0

(24.9)
382
2.2
1.2
15
23
0.0

23

2018
227.5
111

28.3

64.7
132.6

55.7

62.9

12.8
360.1

66.2

30.4

20.8

49.9

39.1
116.1

48.9

48.2
134.6

29
0.0
244.0
191.5
(51.2)
3.5
5.5
5.1

2018
17.0
8.0
5.7
(4.9)
38
(0.4)
(0.4)
(53.6)
(1.7)
0.0
(25.5)
(0.0)
86.3
96
79.8
5.0
49.9
322
12.0
255
(0.0)
(5.3)
0.0
(5.3)

2019E
146.8
49.4
487
487
(19.1)
0.0
(18.6)
(0.5)
127.7
9.7
487
50.0
0.0
0.0
98.7
0.0
0.0
29.1
0.0
0.0
29.1
29.6
06
1.9
22.0
26.0

2019E
217
28.3
473
(48.7)
(48.7)
(48.7)
48.7
(28.3)
0.0
0.0
(28.1)
0.1)
50.0
50.0
0.0
0.0
(53.7)
76.4
(22.3)
28.1
(0.1)
70.4
0.0
70.4

JTC

104.5
0.0
0.0

63.1
0.0
0.0

63.1

20.8

(42.2)

23.0

73.9

128.9

2020E
75.0
333
46.8
(5.8)
(5.8)
(5.8)
58
(32.2)
0.0
0.0
(32.0)
(0.2)
0.0
0.0
0.0
0.0
428
80.8
58
32.0
(0.2)
428
0.0
428

109.3

100.2

(34.9)
(0.2)
0.0
0.0
0.0
0.0
420
819
48
34.9
(0.2)
420
0.0
420
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JTC- 7} & YAt SRHFIF HY Z|2 27 AL ERH W SRRV Y
(#) JTC 3 Lozt E[M(ER)F7H
25,000 - EL FRiold  mME7FAR) © -
’ T2IE(%) 121E(%)
20,000 2019-10:30  EHEHRHHZ
16,000 20191030 Buv 12,000
10,000 1
5,000
0

184 187 1810 191 194 197 19.10

EROIAET 12748 71%)

Buy(oh=r): 15% ol& OVERWEIGHT (BIZ=ith): &5 127487t ABRIFAEE0| AIZTOUE | 5% Ol &5 oy
71y Hold(Z&): -15% ~15% A NEUTRAL (B&): &% 12722} AEXIFLSEO| AIZFASL FARR FE(+ 5%) old
Sell(af =): -15% olst UNDERWEIGHT (BIE52): &% 127127t HEX| a5 50| AIRTUE | 5% 04 512t of &

A2 132 ANEMALRS| EALS S HIE (2019 092 302 7|%)

Buy (90.8%) Hold (9.2%) Sell  (0.0%)

Compliance Notice

- A BOM MBAE M &7 S8 1% ol EFsl X 2o, EJ_HE 7| HFATE 2 3RO A| AR HSEH ARO[ gL

- £ Rhze] TARA EEA 9 O 8RR S AR AP| B30l SI15HS BRI Al eAu

- B ZARRAY SERHER]S])= 2019.07.04 ~ 2019.07.05 ailE #2lo] “lgoi JTC 92 2ALE 225 ARMO| ABHCE

- S 2N BN JIS02 Alc o7 4] 389 15 Wl 22 Hofal Aol e

- 2 R0l AME U852 2ole| ojzie Hash vatsin gloni, ojio| KEs otziolLt 7Higlo] KAsIste S Eelzict

o=+ T AM— =

2 AT GAL DAE0| FXjof Het HEE HMIE SHORZ At uof Fslof sizEE ALt 2 EuMQ| &2 FAte 2IMAIMET}
deg 4 s X2 2 FE2ZEE Hoin Zo|Lf, GAPE D MEYo|L 2N e ESSE X0l ofduch m2iM ofd Aol 2 EuMTt
T ZUFA Zjof thh HY AR SUARE AZE 5 YEHC £ot = 2UMO XIHRILRHE EAjol 2leBz

AL sf2iglol Fek 54 & HixE £ gigdct

SANUAE 20| 2IYNe REIBS YOIt INARM, M2 30 CIARINY S 2015 iF CIAIR! OfRIE oA FHRUAO[YM o BUE ofo|HIE|E]
22 242 ANOIGELICL A20D YA LYo| SANUME DUZF 0L AYote TR Ofo[HIEES LMY,
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