KEB Hana
Market Monthly

f
£
é

Y

e w : 12 14 Inc
} gq;?9dofl?/%eoih@hanafn com gH e = e i ;

o facts might tempt a * B
> HY Uy . avestor to hang in with
02. 729. 0190 / jungeunpark@hanafn.com oy buying Rosneft’s shares,

«d and a fourth fact: thege~
«es trade below book vz~
. two times Rosneft’s ipy/”

and gas reserves (Exxoy/

( 17 times). About $14bn

| coming due this year, $

| next. Rosneft may pay it \
E

continuing to sell its oil -
£ free | dollars. Sanctions still allow\
| access to US dollar clearing)

the maker of | the balance of ITV in the next si

4 Come Dine | months but it could come back lati

.y that it is an Yes, there are financial constraints

attractive move. the rest of ITV would cost £7.4bn at

.on is not the Jfggest | today’s price and Nomura estimates
JPMorgan estiny Jes that by the end of 2014 Liberty’s net
sccount for 24 - fent of | debt will be a hefty 5 times earnings
.ais year. But Lt o« best before‘intere\st. tag 4 .
S an owner apd o e

~5 KEB 0Ly



=] 05
L 07
RE/UEHE oo 08

~5 KEB 0Ly

o AHAZOl ol#E 7] I ANE JZXEYLICE TEpy EXb

= ¥ 2| ol 2 Tzs ML & gle Yuol Ao

I S8 HEU A2 ofol, Xael Ler elzollt HYxls

motoz A 17 ° 4 YAUL £ xRS Pyol
o

- I‘
o £ U&3HAU FH5to

il Ii 1 i v by

2012 2013 Jul
2014

1omson Reuters Datastream; Bloomberg

se two facts might tempt a
1 investor to hang in with
by buying Rosneft’s shares.
d and a fourth fact: theqo

IS reserves (Exxo
es). About $14bn 1
z due this year, $1\

but it could come back lat
ere are financial constraints \\
; of ITV would cost £7.4bn at

price and Nomura estimates
the end of 2014 Liberty’s net
11 be a hefty 5 times earnings
nterest, tax depreciation and

ation. But thout a bigger -G
dberty will/ fe a watcher of ‘ e
tent, raf than a -
ant in 1t b:
ools e

siness in the US B

lars is spent each be

ondary education E]

ss of listed, for-profit, sk
schools is not so hot. Ve

e class in this niche is la
Colleges, which is selling
nearly all its campuses is

sanctions from the ec
lent of Education. sa
epartment has been cracking | pr
1 for-profits following a 2012 W]

sional review that found half @ EI
nts dron out and one-fifth AV



KEB Hana Bank

= o

9 XU ZF ALE Ao}, HHUAE AHI| 24| 50| Fo0tRA oL i 0|2,
59 XPPIUH Ol O3 WY =44’d, U= 3= &XF X O]+
GOE O Uy

®
©

P LI ER L E D

o

42 93 4 4 2 ol 55 49 1%
Ao 03} WHRE b - 3 @4 /], Y HEAE 9 g8t SO
%

o 22 A A&

o7| gl |- & PASM i !

I Sos omat 98 2 We Fa Sl ojg A & A

NS s . B} ‘ »

MS ISt . O]O'] =24 76‘7]%?_1'01] [E]-% 01301 ?_:]}\];(4 = ‘?’—!—oﬂ cgoo o U]ﬁ_@_b‘—, E £
A1) AFE &3} HEAE 7] Do) - 2= 31

B ASC) BRAN  m F AT G440 FAo TE HHRAAE Aet AetE o, dF
IE B O0RT od gedsiit oo nEE A 9Ro2 AN A4S AR

e 55 23 o ]

omol oy Zelelt - 9 B VIS FEl S w9 & A F9 ASA7E AL H Ao,
O 50| 45 Eeloz ALSH DA B Fe W AF ] Ae) AR IR HEY

A2
e et 9% FOMCO Felelst Aol ojits] Ml Q1skE Yasin)
2 3

Felolsh 7|0k el T2 A nfutd o1y 502 )

ol-Saologng W 9E T Ul - F PN |23 Rlo R AgGor), EYLY FHZ g

Z 3 ooz 28 o8 ¢35l vy EYX g o)} EAX WA 28 &k upgt

AlA‘IOl lel Ool-t |_ B ‘

S EEy Lo 9% L 3 PR v S PR 4R B8] ol o

o 0|29 &= EXt &t EYT giEgo] @A} 7 247 welo 2 oz} T ehalul oAb

Ct AAl EOZ Flat ~ =

S A Ees e - o), EYE tjEao] Saetolul 7 vl ofgol| k2 4| B3HAAIT} ulto]
% 5} 2k 2:400] $3|5] Zslo] G v m St ulgk

o2 B =2 MEHZE FO0|

ZR( 3): 1.29%

2a(10): 1.42% o |

T—Note(104): 1.67%

8/30 9/4 9/9 9/16 9/19 9/24 9/27
—K— =134 —O— Z0xf104 —<— T-Note

Atz HEYQIZoA  KEBGHLE2 Y

3 o KEB Hana Market Monthly



10¢
Yy e oY g2 ofF oy

2019, 3Q°
1.28

2019, 1Q

2019. 2Q
1.64

= M3, %) 1.80

SUi9] 719 oF'g2| 237} 0[01X| = 714 O]+ Y'Y SHU’d & 35N 7IE

KEB Hana Bank

2019, 4Q°
1.20

B T 5E 1R 049 A% FaA|, 2uAEE vhold A 718 5 F) B4
shgE Lzt ololdt Thed) 108 123 st 75l ol 4%
+ T $EF7HE 107h A% o] Sol) £01AHE} plo]u 2 7|2, i)
P 149 32 5 T AA Shtel Azt ofolA|a gl 4
+ ofo] 109 FEI= A A Fejalslo] w2 elet o] ks SOz
A7) shyelaag est) Sis) FeldlskE e o Ay

n 6] F 0912 Gl e et AESAT, EYE EG S Tt
B4 24k A4 So AT @A B s Aol ¥4 9 A%

+ 1010~ 2} W k] AR v - 5 W95 Y
o o] AuE 7|chste] RAE Bl P w)A 5 LS

© Pt AT EYT ohEe] S0l iE B4 Ag AL o 5 o] e
il 73 297 S o] B4 BRI
HES 748 A0 2 o

n A2 F9Ist ol ke AdAelE, B - B A BIAYS] U2 H1E1A
AR AR AL AT 4 S ARl e EB1A S| 4% 23R
) shef 7)o o vE A%

- n] - % THF BARS A 7] o]3e] A2 A Tis o] 2 AR Hol
7hd, o] 79 A v Aol ch S} 0.2 2tk Hlo] ol

- 7o) sl SRk} 7| % 7He g e sl =LA w2l kiRt ot AR
Hgho] ol

- ZHel TiEold Ty 2

L 0|E 192 3o Ao it 2atay | - 108 389 7IES2 25t 71

=LA SHdElAT XI&
oh= 7h2d| 108 71E=2
oI5t 75 B

0|-5 192 FASA 7|
o Sl E2Z s
Ho| ths= Hist HA 5
of et Sak80] o™
5| 2 2oz Tt

98 Z1HRH) Z2l=
115%~1.30% Of|Af

www.kebhana.com e 4



KEB Hana Bank

22/2 8

h

9‘% CHQ| x|, XPgetH 2| A3 Aot 4 1,180HTIX| Off F, ArQL] A 2|43
59 SO Uiy FOMC 21} £ 22AH EYLO WY |14 522 Yo 74
i)

®
©

2x oo Ay m Y TF AR A3 HENE 7] &) - T 108 T4 I S0l AP E

A2lA3 et £0f 0fS % @fﬂ’ 7k S A7 1R ARl e Ikt Aol skt

alo| LA i, 6 _ ,

olotst ZHy 0| st - 9 X g/ e 3 S A E}E Al @l HEIXE ¢7] 9l
BA| 72l ] - 7 A9h 3 104 AL 7 T o A e ety sl

+ oJo], T= A stol mE e AT o) FAIE A etAIR] 7HeE| ECBS
714 SR 2ol iRt Tl Sol 22 ZhA| A it it At

ZutFoMC Zalistolle. WSR-S0, vl - F 2T 98} 7|, FOMCoI A 9] 52| ¢lst S0l slEhe Fl o,

OJIFS AE ONDE A ol Aol T ok Q18] AR T A gekA BTt izl Al HE
PO XY 2la3 o _ - -
S} et 2] 7] - 9% F 1] - 31 WA ool T 25 95} 27, FoMColAle] Felelal 24

0.2 32t 4] 48k 1,1809ch 2] ofef
TR ROMC 2T} o] /1K1 UGl st olehi= Q1A AT 24 AL i

w2 u]-olgR 245 St} o) S ARtk o

o sutnE Mo st @ 98 FHE ER T IR wE ] - F FAY] TekAY A ado] EEAS 7
ERImo| =AM A0S 7he-el v Ao Azt ] U BAIR R BRle 2 A3 oA A3t
0| ZEEE JI2 VIS

o A = 2 5 © 98Pk 0] - B P DA AER L B oEYe) S
B HF0| 38 AL 7401 A S0l A F e S E

» oA7lof mler A3 ek W, = 2]3ke} 131 Fo] st ofAIE et ovt
A2 g o= P35} 5o 90 AU R 159 3123t 1,196,290 & gt

o8 Eoi/H BoasE Sai/f B2 F0| ¥ BB HEY
11,196.87%
1230 SHEM (O o o /cipl Bt (b ©
oat cral/e sig HBHSY (2, %) ——/2ABE (3, ) L g4
—_
. o
* 1-196.2?:'] 1210 4 - 79

1196.2

12112 4
119

- 69
6.58 6.54

1170+
- 64

1,150 I I I I I I I I I I I I I I I I I I I 59
8/30 9/3 9/5 9/9 9/11 917 9/19 9/23 9/25 9/27

5 e KEB Hana Market Monthly



KEB Hana Bank

10¥  Go/Y UlF 1 e olF S2adat HZ=0| UuPy AGHA CHUPS Ll x| ofy
1Y 223 X4 50| AR U8 Yo 52 HBUHY

2019, 1Q 2019. 2Q 2019, 3Q° P{ el

Sef/d 2E(H) 11257 1,167 1,194 1,210

n ) 109 291F 89 A7 J1del Ga w sk AL, AEA 05 HAl oft o
109 99 754 AR 7H2u) AR o] 2E ]| 71& 89 el 2w} g e
i _ i i . INESL/RESVES= i N
109 25 0] - 5 19T Sgel it Zevh el ohdlel L 0 E WY 2 sioz by
- BAo] LR A 49 SeS whaA st A AR, BUHO
A7) Zlehak 288, L 490 uet 28 JFSHE AESHE 413
A5 ATEA 4% 7154S dofipolot & A0 R 1Y

<

m QI P AT TS S1% 4RIITRE M v - 5 B Ale] BeiAe] 108 XE Samue
AEA N FTS VAT QIrhe Sulo] gl ohNze] AL AR B Aow 20 011 THIPRE Jts

P 0| £0Lf 0 3
3 Tjofl w2t ARMA et

. AZY 948 FYsk BY YAoleks o] usta clel 7ed|, G THswol e 4

PP AR SRR E FAES RS ARITH: ol PR E

g2 oA AT 8102 HY

w22y AR B0 95X Gk ke Y 45 B A4} gd 108 Zei/ @8
37} o) 2wlo] Ush A Al aglo A4 A Hoxls 11903

~1,210¢H
- F oz G A7) AEA} Ed 7k $59 A7 o Alg &
3} oA AR 2| 7] SO A3 oA T3} Tha o]0
- o710 1071 A 2 BT A E7F AETF -0.4%5 71 S8HHA TS
7SRt =) BA 9] 280 1A ok ol A3t AE AleFehe
83o] & Zg BY

A

A 20 stz Qo

o>

- Dj2o| #ER Ex} AEt 5 19 _
soiol MoK AF | - 120090 O[40IMe| X2 S5 S0
e Qaig= A7 x4

-2 AN Cl2y 2 B2t
=UZAL CIEY 2 & . oimo| YIIR ARHA FH8 TS

- 108 32 27} 521205 7isd B3

www.kebhana.com e 6



KEB Hana Bank

A/d ==

o BT MEN ALY YU 7] of0F, U]-5 SR 7T 502 N0 of]

sop  AIMSOLLUIS B L%, ThA AIYARSIC Q111 BOJO] FORIOPYM) ER
100 X ] FO| FHIIY I

®
©

dl/ed Eg HEfHl  w FFAY, U] - F FIEA Tt B s ﬂl/%@gé%iﬂi
317 6}%3._ 1109.3 A& 7]EHO]]EH]X] n)/Y S35, 1 - F FY G TR GE S4

s § 2 33 WY 939 U 290 P A8 B35 LEUUAE 9
WSk B, 07 BOP9H A3 1 F0 2 QRS o
. © 9 v)% PARE 25, 0B EIUS T ST /gl B 10909
2 gl ot tha wfmbE o] FOMC 2 BOJE A Jgo2 vk
o N AR EA U, BRI ) R K o /el B8] B8
At 4 2]
|

102 e/ HRQ 2% F)| £01 92 U U AU O OfI} FO2 O]9 HY.
X% o/ RRQ ol oAV X| 40| THE QFHXHHIT 0 2 IO 45 Oy

SRR SRS B BRY NS el e A AU ST 49
- 920 2 39T WAL O Floiel AEShE H] - 5 BelgAl A

o} o] -
0 B3 o] S AN P ATS A%
- BlF AR E $A & AR % Az
A Q] B 47137 S 2e/d o
- T BOJ B3SH AT WE AL B 2L ANY A0 BY
g2 AR 4w 30T 7] B9 Solo] 12 HANAET /Y R 4 AT A
g 229 77 £8h 59, BOK 359 FUs A9, 1A R 2
A7) A Fol /A T A%

ol% 9loa %
- HF FAEA 713, BOJ F9eIA Y FElQlet & 434 S TR
7FeAdol /Y e Ao AeE A%

o> 2
=
r rde

o8 22|/ Erets /2 Y gal/A 8 0|
107 .5
o /e o 1,150 109
9g oll/& St 1,145
o 1,140
11223 1,135 108
1,130
1,125
102 /R oA e 1as .
2 1,100~1,150¢ 1,115
1,110
1,105
1,100 106
1,095
1,090
togs L e Ve S BT
9/02 9/09 916 9/23 9/30
XtZ: Bloomberg, F2A|% 7|&

7 o KEB Hana Market Monthly



9y

59

92/9iE HAN|E 2| A3 A0t Y 7|8 T|UY FO2 Y50t § ECB
FHN £7 5% I 90 OFIHY. 92/ O} PH Y ECB Fofeto B
GO.2 UL ¥ BN X|40] YUY

2/ EES IARIE ool whE 3} 73A) B ECB F3kSt FFe =
siEstR ot d b gi =2l /g & o3t A7 s Ael

42 9% 590 wYHEXE Q7] Yot /AR HeXE el SR
alein] 28} A ABSIAOU 1] - 5 FORA 7ol T 63t A}
73 et 92/9 38 st

- ¢ 9 BCBY| Baleke) 7|4 MEvt 92/ 52 Al o8 319 o)
S22 27)59% 7| ggo] 38 sjeke Ashe e tha wutaoldd
FOMC o] 913} oby| 20102 28 atel 8he A5

.o T u)F RPN U & Yot o7t $2/9 27 A4S A

0¥ 32/2° 8L =9 o0l 20| THE HYt oy, S22/ & Ut OfM| X4

HY MYl S 9o HY

S L GRE G PV HA S f2/dE B W 2EH  H2 25 fa/
2 HoluhA] g A 88 77 2

© REE 7] $2 A4 10 B BCBE 3714 $IHASA 715
SR/ AR FPYHOE B 8T AY

- u, vl A7) £8t 9 & A0 FeAlst A, 71 4
A E T Sl AR A

1.110

13302

1.105

1.100

1.095

1.090

1.090

—— RE/H(F) e—RE/EI(?)

1.085

9/02 9/09 9/16 9/23 9/30

Xt2: Bloomberg, F2A|% 7|&

KEB Hana Bank

2/ &ts HEU|
Sttt 1,309.9
7t

O RE/HY Fhete
11002

92 RE/H FdeE
:1,316.3¢

108 F2/¢ o4 He
£ 1,300%4~1,330%

www.kebhana.com ¢ 8



KEB Hana Bank

=2 U3 X|&®

ra

Q MAS SO, [HEOH]), =FHSXK,

®
©

9 o KEB Hana Market Monthly

o= 20184 20194
- ikd, 1/4 2/4 74 8 og
R 14 [_82] [g::] [?.';] [gfg]
2.1 —~ 1 =
A kS -3.0] 8 o8 iy
JHlAS] AbAL 24 11 14 14 24
[0.3] [0.0] [1.1] [1.2]
ADHTHogH 43 17 20 -03 41
AH|EXt -35 -19.6 -87 -49 27
AAMT| M -5.3 -95 6.4 -70 6.9
47| el x| - - - 984
AMRE (%) 34 3.4 39 30
AUIRETE HE8 - - 03 02 041
B (dg) - - - 69.494
HEFX| (AR - - - 61.865
+EZUE(EHIIE) - - - -11.0 -13.6 -1n7
SUSUEESHIIR) - - - 27 4.2 -5.6
=2|(FH3dE, HHH) - 1.379 1,162 1,285
KOSP! (&2 - 2,024.6 1967.8 2,063.1
xR e S stEEEAA
F2= S5} st & F0|
CHY:
2019.4 2019.5 2019.6 2019.7 2019.8 2019.9
0|= UsSD 11681 1190.9 11547 11831 12113 1196.3
A= JPY(100) 10461 1,099.5 10719 1,090.3 11388 11093
22 EUR 1,304.2 13255 1312.9 13186 13367 1,309.9
9= GBP 15171 1501.9 1467.8 14447 14715 14739
== CNH 1731 171.6 168.2 171.6 168.9 1675
Z 1 CNHE MSQSAIE Y &7} 71F, 1 9 £510| tigst S22 ReAN YU &7} 7%
A2 : HBIOIZA Bloomberg



13

20

T2 F2

& (MON)

7

2 8 Mt SATHPIN797)

= 9% Caixin AH|APMI(52.1)
9¥ Caixin SEPMI(51.6)
98 QIEHR1($3107.180)

= 88 SHLF(-27%, MoM)

0] 82 AH|KHISTI(8232040)

Kashkari Discusses
Fed’s Work on Native
American Reservations

~2&/2:2(-10%/-5.6% Yo
£ B2 MOUMM-0.5 Mol -20% Yo

21

& 9 2E2UBZ-20% Y0
98 FH4X|(-¥136.3b)
= 9 PPI-05% Mol 03% oY)

28

ZAl PN

9} (TUE)

Z RBA 2

= (WED)

—

8t 92! CPI0.2% MoM/0.0% YoY) | New York Fed's Wil-

9Y 2IAX|($1,723m) qums Speaks in San
25/ oY-B%-42% oY) | DO

—a/ ) Fed'’s Barkin Speaks

2 9% WA0| PMI AIZ(89)
S RBA 7|1Z22](1.00%)

at a Conference on the
Rural Economy

92! Markt HXUPMIFNA56) | Fed's Harker Speaks
= 92 Markit HZHPMIFI414) | at Community Banking
Conference

0] 92 Markit HZZPMI5Y)
9% ISM HMIZYXIA(49.1)
82 71MXIZ(0.1% MoM)

8 9

0] 92 PP(01% MoM/18% YoY) | O] 82 =OHXHI(MoM)

Powell Speaks at NABE
Conference in Denver
Fed's Evans Speaks in
Chicago

9% FOMC g/2|Z 37H

15

U 83 LZYMA
82 BARMAXIX0.1% Mo)
82 MH|7I5E(11% MoM)
Z 92l CPYPPI28%/-0.8%, Y0Y)

16

St ORI AZZTTIA % Moll-3%% 101
2USTHRI0.9% Mo, 0% YoY)
9% HUEEG10%)

7 82 FALX|(24.80)
924 CPI0.1% MoM/1.0% YoY)

0| 88 7|2xH1(0.40%)

U.S. Federal Reserve
Releases Beige Book
Fed’s Evans Discusses
Economy and Monetary
Policy

5t 9 PPl (-0.6% YoY)
0] 10€! 2Fj2C % HATA-)
9%l 7|E ZEHIHOH(1 3% MoM)

23

102 AH[X7 K]

30 Boy SurHHis|o|(~31)

S 102 2707|t4xi4:

0] FED 7|&22|(1.75~2.00%)
3Q GDP H7H3HQoq)
3Q 7HQIAH|
3Q GDP E7tX|5

29 2 FoMc(~30)

0] 108 AHALRE
AHIXE7|CHR|(125.1)

HiH 2X(2019.10E)

= (THU) = (FRI) E (SAT)

N
(S]]

4 92! Y| P Z/MEIAG 558 | Bt 9 2Bt R 1($401.480)
S 9 Vot MHIAEEPUFIREY | O] 8% PHLX|(—$54,00)

82 Q2Z PR(02% Mol 026 oY) 98 MAUEB %)

824 ATFEH-08% Mol 225 oY)
E O Vot HHIABEPUIFIR5)
0] 9 akt ABIAEE PUIEYS)

8% MIZYF(1.4%)

8g LTl F2

L e

e

Fed’s Rosengren
peaks at Boston Fed

Conference

Powell Makes Opening

Remarks at Fed Listens

Event

1 12

o 98 Zx7|7) 43P]
£ 9% CPIF]
0] 92 43HUZT-05-I5 Vol

10 ecs Sorgiolo)

2 92 PP(-0.9% YOY/~0.3% Mo)
82 SHA7|74:7(-66% Mol

0] 98 CP(0.1% MoM/1.7% YoY)

Fed’s Kashkari Speaks
in Moderated Q&A on

Economy in New York

17 #354

8t BOK 7|&32/(1.50%)

5 82 ZHMM-07% Mol 11% VoY)

0] 9% FEAZAN(12.3% MoM)
92 HZ5{7K7.7% MoM)
98 ZZUBM0.6%, Mom)
98 HHI7ISE(77.9%)
102 Zedmot 3F 27 )

18

2 92! CPI(0.3%, YoY)
5 08 Z3LYMa4% Yor)
9 ADKEHIN7 5% Yor)

Fed’s Evans Takes Part
in a Fed Listens Event
in Chicago

EU E43]|2|(~18)

8H 102 AHIXHIZIXIN969)
= 102 FO 7[EZERIR046)
112 Gik AH|XFAIZ(RI4

24, £ Sorgrvio] 26

3t 3Q GDP[P] (1.0% QOQ)
2 108 WH0| PMRIZ[P]
T ECB 7|&32/(0.00%)
102 Markt HEY/KHIA/SEPMIP]
= 102 Vet HEY/KHAZEPMP]
O] 102 Varki 53 HZY, A|APM(P]
9 A REHaH( 1%, MoM)

31

2 BOJ 7IEZ2((-0.10%)
BOJ Outlook Report
£ 108 S HAY HHEY P

@32 BHAE
ASEAN +3 F&ts|E




KEB Hana Market Monthly

& X20f| Tt 29| & KEBOHL-L Y UTHY Y EYY S (@ 729-0190)2 Of F7|A| HIZLT.
KEB UI-LI-&UB ot 2 XIE = KEBOILFL3Y QBT E (www. k?bhana com > QT IEFXKEB > &g >
QU FTY > YEFYLEHEXR) oM SEOH £+ UEU.



