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YoV is flat, inclusive of the opening of the Jeju Grand. Revenue 101B KRW, EBIT 12B KRW forecasted. Mainly

attributed to the slump at main site, Seoul Walker Hill.

Seoul Walker Hill

Oct, Nov. estimates weaker YoY, with weaker Yen and Dokdo Islet issues dampening visits by Japanese VIP members. The hold

rate, or the percentage won by casinos relative to the chips purchased is 11.9%. The ratio has declined from 14.6% in the year

prior. Table revenues were 81B KRW.

In the following quarter, revenue expected to improve 19% YoY to 118B KRW. Hold ratio anticipated to recover to the norm of

13% and drop, or the amount converted into chips, will improve 10% from Chinese VIP visits, which will offset a decline in

traffic from Japanese customers.

Maintaining 24,000 KRW Target price. Recent market overreaction is allowing a purchase opportunity at a discount. Walker Hills

conservative, high growth structure + Jeju Grand + Walker Hills expansion and table number enlargement. The stock rallied to

22,000 KRW with momentum left to spare, but reversed trends and correction ensued. Fundamental value is untouched, rather

the weakening yen and implication on business stirred investor sentiment.
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