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Apple App Store Google Play
1 A~ F— LINE POP
2 AXRLFT VY F Y=l TR LINE
3 LINE POP LINE Play
4 FBELECRZ—T7OCTF AT Puzzle & Dragons
5 MapFan Eye Facebook
6 LINE Play RO RFILEART 7Y
7 FZ7T2y—X Free calls - comm
8 BI2 I BO>NLEE2 T7FUYF ARIWFET Yy FY—vlb TR
9 FEEOTENV IV IHTOD — LINE Tools
10 I8! T2 2xA)/N— LINE PALADOG
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i Ranking
Game title Genre Released date
Apple App Store Google Play
1 LINE POP 2 2 Puzzle 2012-11-19
2 LINEZEBaLZJ%— 27 20 Card RPG 2012-11-21
3 LINE Homerun Battle Burst 75 35 Sports 2012-11-19
4 LINE Paladog 84 323 Action RPG 2012-12-09
5  LINE Cartoon Wars 86 25 Action RPG 2012-11-19
6  LINE Birzzle PLUS 327 212 Shooting 2012-11-19
7  LINE Patapoko Animal 333 145 Puzzle 2012-07-04
XI=: Apple App Store, Google Play, O|2HOIAIS 2 2| AMX|AIE
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Summary financial statements
AR CHRICHZ=EE
128 A4 (MAY) 2011A  2012E  2013E  2014E 128 ZAH (AAY) 2011A  2012E  2013E  2014E
GITELT 2,121 2,385 2,752 3117  SQEXM 1,431 1,974 2,620 3,402
ESIV! - - - - HEIUSHI MK 466 665 1,238 1,942
TEE ] 2,121 2,385 2,752 3,117  CH7|Z2XA 642 964 1,003 1,043
EhofH| efetal | (1,465)  (1,718)  (1,856)  (2,029) OHEXH 229 250 283 320
geold (=H) 656 667 895 1,088  KHILXRL - - - -
ol 620 642 895 1,088  7IEFRSXH 94 95 96 97
«=0|Xtel 24 34 39 46  HIRSKHY 942 1,101 1,168 1,247
x|l 1 7 3 3 wEAR 384 493 544 604
7|Et (12) 11 27 27 XS 281 317 330 344
MIEAESA L2 632 694 964 1,164  7IEHHIRSAHL 277 290 294 299
HIMIHIE (180) (175) (247) (298)  XRMEA 2,373 3,074 3,789 4,649
g7lz0l 452 518 718 866 ST 533 538 559 581
7120l (XIuiFEFXIR) 450 514 704 850  OHRIAHF 130 130 147 166
EPS (X|Hi=FX|&, #) 9,350 10,675 14,623 17,653 T7ISEFH 75 77 77 77
7|EFRSEH 328 331 334 338
&7kg & 01l (%) 2011A  2012E  2013E  2014E HISSHX| 262 455 460 465
&l E7H2 19.7 12.4 15.4 133 71288 147 326 326 326
ES0l S7t& 125.8 12.4 15.4 13.3  J|EHISSER 115 129 134 140
ool 57k (0.7) 3.4 39.5 216 ExESA 795 993 1,019 1,046
F7I=01° S7k= (8.9) 14.2 37.0 207 XHEFXIE 1578 2077 2,765 3598
EPS &7t (8.9) 14.2 37.0 20.7  H|X|HIZFZXE 0 5 5 5
mEs0lg 100.0 100.0 100.0 100.0 X[==A 1,578 2,081 2,770 3,603
EERE 29.2 26.9 325 349  BVPS (%) 32,778 43146 57,456 74,755
g7|z0|AUE 21.2 21.5 25.6 27.3
AR NHN, D20 MBS 2| MXIME] FEX]| XtE: NHN, Oj2oAISH 2| AMx|IME] =AX|
SESEH FREXIX|R
12 3 ZAL (Hei9) 2011A  2012E  2013E  2014E 12§ Zi 2011A 2012E 2013E 2014E
sz 600 610 831 990  X}7|XH20|2UE (%) 30.6 284 29.6 27.2
g7|20(2] 452 518 718 866  EXMAOIUE (%) 20.8 19.0 20.9 20.5
QOIS RIAALZH| 88 108 125 137 MDA HER7|ZH(EY) - - - -
7|et 47 20 2 2 OHEXAE &5712H(Y) 33.9 36.7 35.4 35.3
2UXEBY 13 (37) (13) (15)  OHRF ZxH7|ZH(Y) - - - -
Bz (499) (583) (229) (253) =XIUS/ATIREE (%) (56.1) (58.9) (66.4) (71.7)
AHEHXE (121) (199) (159) (180)  OIXtEHZ (x) (26.4) (18.8) (22.9) (23.8)
7|E} (378) (384) (70) (73)
MHESZ (189) 171 (29) (34)
tig= - (24) (29) (34)
AH2olE7H(HA) - 3 - -
MBI (H2) 7 187 - -
J|=¢laE 555 466 665 1,238
7|LE= 466 665 1,238 1,942
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Recommendations
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BUY : $437} CHH| 237+ +10% =t
Hold : 34357 | CHH| 2H257} +10%0|LH
Reduce : 34357} CiH| 28Z7F  10%x1t
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REMARK: Korean analyst is only responsible for Korean securities and relevant sectors only.

Target Price and Recommendation Chart

Stock Price & Target Price Trend = Stock Price = Target Price NHN Corp (035420 KS)
m B - Buy m H - Hold m R - Reduce
Date Recommendation 12m target price

2009-06-05 BUY(Initiate) 260,000
2009-08-16 BUY 260,000
2009-09-14 BUY 260,000
2009-11-18 BUY 260,000
2010-01-08 BUY 260,000
2010-03-22 BUY 260,000
2010-04-12 BUY 260,000
2010-05-09 BUY 260,000
2010-10-19 BUY 260,000
2010-11-09 BUY 260,000

350,000 f— 2010-12-06 BUY 260,000
2011-01-17 BUY 260,000

300,000 2011-02-11 BUY 260,000
2011-04-04 BUY 260,000

250,000 2011-04-21 BUY 260,000
2011-05-20 BUY 260,000
2011-05-31 BUY 260,000

200,000 2011-08-12 BUY 260,000
2011-09-07 BUY 320,000(Up)
2011-09-20 BUY 320,000
2011-10-10 BUY 320,000
2011-11-09 BUY 320,000
2012-01-10 BUY 320,000
2012-02-10 BUY 320,000
2012-05-22 BUY 320,000
2012-06-12 BUY 320,000
2012-10-05 BUY 360,000(Up)
2012-10-07 BUY 360,000
2012-11-19 BUY 360,000
2012-12-04 BUY 360,000
2012-12-12 BUY 360,000
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