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(Bl o) 1Q12 2Q12 3Q12 4Q12E 1Q13E 2Q13E 3Q13E 4Q13E 2012E 2013E

of &Y A 1,052.5 1,030.0 1,078.4 1,201.5 1,117.9 1,150.5 1,1491 1,237.2 4,362.4 4,654.7
(%YoY) 13.1% 4.3% 10.2% 156.7% 6.2% 11.7% 6.6% 3.0% 10.9% 6.7%
NHN 572.9 5721 592.5 624.5 594.1 620.6 645.4 698.3 2,361.9 2,558.4
(%YoY) 14.2% 9.6% 12.9% 9.0% 3.7% 8.5% 8.9% 11.8% 11.3% 8.3%
tE 110.2 116.6 109.5 119.0 124.6 133.0 132.7 1442 455.2 534.5
(%YoY) 13.3% 12.7% 6.2% 1.3% 13.1% 14.1% 21.2% 21.2% 8.1% 17.4%
QM AZE 141.2 146.8 182.2 258.8 196.5 194.8 220.8 247.9 728.9 860.0
(%YoY) -9.2% —12.0% 23.4% 86.2% 39.2% 32.7% 21.2% —4.2% 19.7% 18.0%
o= 30.8 26.2 28.2 37.7 48.6 50.4 53.4 56.1 122.9 208.5
(%YoY) 9.2% —4.7% —0.5% 18.6% 57.9% 92.5% 89.1% 48.9% 6.1% 69.7%
Hl eI =H Y= 197.2 168.4 165.6 160.3 152.9 150.3 95.3 89.9 691.6 488.5
(%YoY) 33.1% 0.3% —5.3% -9.3% —22.5% -10.7% —42.4% —43.9% 3.6% —29.4%

FHol A 257.7 208.8 267.6 337.5 292.8 285.5 320.6 367.5 1,071.6 1,266.3
(%YoY) —4.4% —19.6% 11.6% 29.6% 13.6% 36.7% 19.8% 8.9% 4.1% 18.2%
NHN 173.6 163.3 165.5 173.7 168.4 161.4 170.2 198.1 676.1 688.1
(%YoY) 2.0% 3.9% 12.0% —4.1% —8.7% -1.2% 2.8% 14.1% 3.0% 1.8%
== 27.2 30.3 22.2 25.7 24.5 28.3 30.2 32.8 105.5 115.8
(%YoY) —15.4% 6.6% —22.5% —6.4% -10.1% —6.7% 35.8% 27.8% —9.7% 9.8%
ANAZE 13.7 (7.6) 50.6 104.6 63.6 63.5 81.1 102.4 161.3 310.6
(%YoY) —66.2% —117.6% 49.8% 526.9% 362.9% —930.4% 60.2% —2.1% 19.7% 92.6%
2lHol= 6.9 (1.5) (3.4) (0.3) 9.8 10.3 1.2 10.9 1.7 42.2
(%YoY) 123.1% HH A A 41.2% Bl = = —88.6% 2388.6%
Hl eI =H A= 35.7 25.3 32.3 28.8 32.6 31.3 26.9 22.9 1221 113.8
(%YoY) 53.5% -11.5% 28.9% —3.6% —8.7% 23.6% —16.5% —20.4% 14.3% —6.8%
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QIE{/AI2] (OVERWEIGHT)

(A=) 1Q12 2Q12 3Q12 4Q12E 1Q13E 2Q13E 3Q13E 4Q13E 2012E 2013E
N EH 572.9 5721 592.5 624.5 594.1 620.6 645.4 698.3 2,361.9 2,558.4
(%YoY) 14.2% 9.6% 12.9% 9.0% 3.7% 8.5% 8.9% 11.8% 11.3% 8.3%
AN 295.4 301.3 294.6 311.9 321.9 329.2 324.5 333.9 1,203.2 1,309.5
(%YoY) 18.7% 12.1% 7.7% 7.3% 9.0% 9.3% 10.1% 7.0% 11.2% 8.8%
HjL & 77.2 86.7 88.0 104.9 89.2 92.9 101.5 122.7 356.8 406.2
(%YoY) 17.6% 17.6% 25.8% 17.4% 15.6% 71% 15.4% 16.9% 19.5% 13.9%
AL 1641 140.0 155.5 150.5 123.0 135.6 153.3 172.3 610.1 584.2
(%YoY) -1.1% -9.2% -0.5% -8.3% —25.0% -3.2% —1.4% 14.5% —4.8% —4.2%
J|EHNE 36.2 441 54.4 57.1 60.0 63.0 66.1 69.4 191.8 258.5
(%YoY) 68.7% 75.6% 118.5% 98.8% 65.5% 42.9% 21.6% 21.6% 91.4% 34.8%
ol 173.6 163.3 165.5 173.7 158.4 161.4 170.2 198.1 676.1 688.1
(%YoY) 2.0% 3.9% 12.0% —41% -8.7% -1.2% 2.8% 14.1% 3.0% 1.8%
MEolel 181.2 153.8 168.5 161.1 158.6 161.9 171.0 195.7 664.5 687.2
(%YoY) 7.4% -0.8% 19.9% —4.0% -12.5% 5.3% 1.5% 21.5% 51% 3.4%
=09 135.8 114.2 126.8 117.6 115.8 118.2 124.8 142.9 494.4 501.6
(%YoY) 10.3% 0.2% 24.6% 3.8% -14.8% 3.5% -1.5% 21.5% 9.4% 1.5%
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QIE{/AI2] (OVERWEIGHT)

HS O3S 3)%aHayNg
(A3 1Q12 2Q12 3Q12 4Q12E 1Q13E 2Q13E 3Q13E 4Q13E 2012E 2013E
B 110.2 116.6 109.5 119.0 124.6 133.0 132.7 144.2 455.2 534.5
(%YoY) 13.3% 12.7% 6.2% 1.3% 13.1% 14.1% 21.2% 21.2% 8.1% 17.4%
EEe A 47.5 46.2 44.6 47.7 57.7 57.5 55.8 60.0 186.0 231.0
(%YoY) —-3.5% =5.7% -6.5% -3.1% 21.5% 24.5% 25.1% 25.8% -4.7% 24.2%
HiLE3 51.8 60.3 54.7 59.5 54.7 62.6 63.5 70.1 226.3 250.9
(%YoY) 18.5% 19.3% 8.0% —4.7% 5.6% 3.9% 16.0% 17.9% 9.1% 10.9%
AY 8.9 8.3 7.7 9.2 9.7 10.2 10.7 1.2 34.1 a7
(%YoY) 453.1% 425.4% 364.1% 440.6% 9.1% 22.0% 38.9% 21.6% 420.7% 22.3%
ME 2.0 1.7 2.3 2.4 2.5 2.6 2.6 2.7 8.5 10.4
(%YoY) —-156.6% —23.4% —2.1% 0.6% 23.5% 53.6% 12.6% 12.6% -9.8% 23.3%
7 |EFRIEI A 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.4 0.5
oI 27.2 30.3 22.2 25.7 24.5 28.3 30.2 32.8 106.5 116.8
(%YoY) —-15.4% 6.6% —22.5% —6.4% —-10.1% —-6.7% 35.8% 27.8% -9.7% 9.8%
MEole 28.1 29.3 25.6 26.5 25.2 29.1 31.0 33.5 109.5 118.8
(%YoY) —-16.0% —12.2% —34.1% 19.8% —10.3% —0.6% 20.7% 26.7% —14.0% 8.5%
g71z01¢ 21.2 22.4 19.2 19.8 18.9 21.8 23.2 25.1 82.6 89.0
(%YoY) —17.3% —42.5% —40.7% 79.5% —10.8% —2.5% 20.7% 26.7% —23.5% 7.8%
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QIE{/AI2] (OVERWEIGHT)

H7. AdWAZDE 2| ¢ AN M
(A=) 1Q12 2Q12 3Q12 4Q12E 1Q13E 2Q13E 3Q13E 4Q13E 2012E 2013E
N EH 141.2 146.8 182.2 258.8 196.5 194.8 220.8 247.9 728.9 860.0
(%YoY) -9.2% -12.0% 23.4% 86.2% 39.2% 32.7% 21.2% —4.2% 19.7% 18.0%
2|LX| 43.6 58.4 38.3 55.1 47.8 52.2 52.6 59.6 195.5 212.2
2|LX|1l 18.4 16.9 13.0 10.6 9.4 9.3 9.2 9.1 58.9 371
CoH/CoV 2.9 2.9 3.0 3.0 3.0 3.0 3.0 3.0 11.8 12.0
A=) 1.7 1.3 45.8 105.2 32.6 22.7 29.0 41.0 1541 125.3
Aion 52.9 36.4 26.9 28.1 32.5 32.4 32.3 32.2 144.3 129.4
B&S 0.0 0.0 32.7 34.3 49.6 53.4 48.6 47.2 67.0 198.8
2ZE| 15.2 171 14.9 15.0 141 14.3 38.6 38.7 62.3 105.7
7|Ef 6.3 13.8 7.5 7.5 7.5 7.5 7.5 171 35.1 39.5
gHolel 13.7 (7.6) 50.6 104.6 63.6 63.5 81.1 102.4 161.3 310.6
(%YoY) —66.2% EShS| 49.8% 526.9% 362.9% =4 60.2% -2.1% 19.7% 92.6%
MEolel 18.3 (3.2) 54.2 109.8 67.6 67.3 85.5 107.4 179.1 327.8
(%YoY) —60.7% S| 39.6% 413.3% 268.5% =) 57.8% —-2.2% 14.5% 83.0%
=09 12.4 (7.3) 48.7 86.1 53.0 52.8 67.1 84.2 139.9 2571
(%YoY) —64.0% S| 80.4% 412.8% 327.4% =) 37.8% —-2.2% 17.0% 83.8%
A= KBEASE
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QIE{/AI2] (OVERWEIGHT)

H9 SHI0I= 271 & ozt X My

(A=) 1Q12 2Q12 3Q12 4Q12E 1Q13E 2Q13E 3Q13E 4Q13E 2012E 2013E
N EH 30.8 26.2 28.2 37.7 48.6 50.4 53.4 56.1 122.9 208.5
(%YoY) 9.2% —4.7% -0.5% 18.6% 57.9% 92.5% 89.1% 48.9% 6.1% 69.7%
MIR 2 15.9 12.0 12.0 12.6 13.2 12.4 12.5 12.7 52.5 50.8
(L) 1.3 0.9 0.8 0.9 0.9 0.9 0.9 0.9 3.9 3.5
(&h<l) 14.6 11 11 1.7 12.3 11.6 1.7 11.8 48.6 47.3
MIR 3 2.7 2.3 2.6 3.3 5.2 6.8 7.8 9.0 11.0 28.9
(L) 0.5 0.6 0.4 0.6 0.6 0.6 0.6 0.6 2.1 2.3
(ahel) 2.1 1.8 2.2 2.8 4.7 6.2 7.2 8.4 8.9 26.6
EHH 1.0 1.0 0.9 1.0 4.3 5.2 6.2 7.5 3.9 23.2
(L) 0.2 0.1 0.1 0.2 0.2 0.2 0.2 0.2 0.6 0.7
(Bhel) 0.8 0.8 0.7 0.9 4.2 5.0 6.0 7.4 3.3 22.5
J|E} 2.8 3.4 2.6 2.9 3.0 3.3 2.8 3.0 1.7 121
(L) 1.0 1.2 0.8 1.0 1.0 1.0 0.9 1.0 4.0 3.9
(shel) 1.8 2.2 1.8 1.9 2.0 2.3 1.9 2.0 7.7 8.2
ZO[HA 6.9 6.5 6.6 6.6 7.5 7.5 8.0 8.5 26.7 31.5
7 |EFRFS|A 1.5 1.0 1.0 0.8 11 1.0 1.0 1.0 4.3 4.0
ekl ] 0.0 0.0 2.5 10.4 14.3 14.2 15.0 14.4 12.9 57.9
gHolel 6.9 (1.5) (3.4) (0.3) 9.8 10.3 1.2 10.9 1.7 42.2
(%YoY) 123.1% EShS| = = 41.2% =4 =4 =5 -91.3% 2388.6%
MEolel 7.9 0.1) (5.8) 2.4 101 12.4 12.4 14.7 4.4 49.6
(%YoY) 70.3% EShS| = —64.3% 27.2% = = 518.3% —83.5% 1033.3%
=09 6.2 1.3 (7.1) 1.4 8.4 13.8 9.9 11.8 1.8 43.9
(%YoY) 17.4% —=77.7% A —80.3% 34.9% 950.1% =) 767.3% -93.3% 2403.4%
A= KBEASE
10 KBEXsH



INM29t CF o k=t

[

QIE{/AIY (OVERWEIGHT)

HIAZHIYX (095660) 2HIZ ZHEHS 918 2&E0l 2

4Q12 ME L 1,603 (-9.3% YoY), G0l 2881¢ (-3.6% YoY)= Al AMMAE &
Zzoz oarE. @ WEae pe W HBaAAel AA sEE Ay %7 o] -
16.6% gt 561 o= ot elle] viEAe $or AR svfolofe] Wé@% Aol
FAEEA A E7] o] +5.6% 57 1,092 0% o dETh 4Q12)+= T*= 24
of wE A3 HHET Yo w Qe Yol a7t o gk
H10. 4012 &% FXX| X ZHMAAQIO| Hul
Fa Ea KBFEA| o]

(4] plotR))

4Q12E 2013E 4Q12E 2013E 4Q12E 2013E
= 170.8 621.1 160.3 488.5 -6.1% —21.3%
aole 29.7 101.6 28.8 113.8 -3.1% 12.0%

A& KBEASH, Fnguide

20124 vles=AY= F7F R A - ARolld v]ukEEiRl2st e A= Autoo] (CF)

olfrE B wHEElE Astelr), FuluRl2E AR B Qls) 20134 E #A wiE
o] &g dHoln, T A=Aufolol= 2013d 7d o)F 3T Aofo] AH “dRtolth.
ey IREAY ofgr7h s EAlskH, i gaart AHd] viAlE 9% 94 1Q13
7HAsE diolth 2Rl 7INke] 94 W] 417} ElolE o] dagh Aot

o M| E4A M QX 2 Tk Yo 9lbo] -2 Ul =AINZS] AV A S-S 7ete o, )
AEE Aog Jigc) 280l mnpdo] oyl A AIGzr) FEA A e
Ao A F5E2] w2 Fo] FAEIAT 1013 7]F 28IAIY ARIF-9] =37 &
T 37l wdd o]F U eY=AYNze] HEY FES 1orE u) Yo e d4¢ &
7VAS oAb AAS gy A F7F 9 AAe) ks 89l WA ¢kl 9low, 7|E
53771 26,0008 412171 HOLDE f-Alghtt.
H11. URYEHIQAX 27| X o2t A Xt
(A=) 1Q12 2Q12 3Q12 4Q12E 1Q13E 2Q13E 3Q13E 4Q13E 2012E 2013E
nf &4 197.2 168.4 165.6 160.3 152.9 150.3 95.3 89.9 691.6 488.5
(YoY) 33.1% 0.3% -5.3% -9.3% —22.5% =10.7% —42.4% —43.9% 3.6% —29.4%
=L E 81.6 69.3 63.5 56.1 43.7 42.5 48.0 47.6 270.5 181.9
(%YoY) 4.9% —-12.2% -16.6% —28.2% —46.4% —38.6% —24.4% -15.1% -13.1% —-32.7%
Sl & 115.7 99.1 102.1 104.2 109.2 107.8 51.2 46.1 4211 314.4
(%YoY) 64.2% 9.8% 4.8% 5.7% -5.6% 8.8% —49.8% —55.7% 18.1% —-25.3%
gHolel 35.7 25.3 32.3 28.8 32.6 31.3 26.9 22.9 1221 113.8
(%YoY) 53.5% —-11.5% 28.9% -3.6% —-8.7% 23.6% —-16.5% —20.4% 14.3% —6.8%
MEolel 36.1 21.7 29.7 26.2 30.1 28.8 24.4 20.4 113.7 103.7
(%YoY) 66.4% —=20.1% 22.8% —-5.5% —-16.5% 32.9% —=17.9% —22.4% 12.8% -8.8%
=09 27.8 13.7 211 19.7 22.6 21.6 18.3 15.3 82.3 77.8
(%YoY) 89.8% —-23.1% 17.4% —-10.6% -18.8% 57.1% -13.3% —22.4% 13.6% -5.6%
A2 KBEASH
KB EXIES# "



QIE{/AI2] (OVERWEIGHT)

Appendix 1. Peers comparison

H1 =SS oA Hiul (QESYHI)

NHN e AMAZE Y2 =AH A= flmo|= oris
XA BUY BUY BUY HOLD BUY
SEF7H () 323,000 144,000 360,000 26,000 56,000
ST =Tt (09/26,2)) 231,000 89,200 157,000 24,100 44,700
HEHH (%) 39.8 61.4 129.3 7.9 25.3
AN7HEY (M) 11,118 1,205 3,438 528 751
HojUS (%)
M (5.3) 6.2 0.6 11.3 0.6 2.7
M (14.1) (18.9) (38.7) 8.2) (13.9 (18.7)
6M “.n (8.0) (39.3) 108 (22.3) (12.7)
12M 6.2 (34.7) (45.7) (49.1) 155 (21.6)
ZRAUE (%)
™M (12.4) (0.9 (6.5 4.2 (6.5 (4.4)
M (13.5) (18.2) (38.1) (7.6) (13.3) (18.1)
6M (10.1) (13.4) (44.6) 5.4 (27.6) (18.1)
12M 2.1) (43.1) (54.0) (57.4) 7.2 (29.9)
PER (X)
2011A 22.6 14.9 49.2 13.0 271 25.4
2012E 22.3 15.6 235 6.4 212.7 56.1
2013E 22 13.3 13.5 6.7 16.6 14.5
PBR (X)
2011A 7.1 39 6.5 6.1 3.4 5.4
2012E 58 2.7 33 22 4.1 3.6
2013E 4.7 2.3 2.7 2.0 3.7 3.1
HEHLEE (%)
2011A 18.8 20.2 (6.3) 31.9 6.4 14.2
2012E 64.6 8.7 44.8 16.8 50.2 37.0
2013E 8.3 17.4 17.0 (29.4) 69.7 16.6
HAOIAMHE (%)
2011A 6.4 21.4 (44.5) 3.0 (30.4) (8.8)
2012E 3.4 (10.9) (13.5) (25.9) (92.8) (7.7
2013E 18 9.9 81.6 11.9 2387.3 4985
TO|UMFE (%)
2011A (3.6) 1.8 (29.8) 252.9 18.4 49.9
2012E 5.6 (26.5) (20.5) 3.6 (93.5) (26.9)
2013E 0.7 16.6 74.6 4.2) 2403.4 498.2
HHOIAE (%)
2011A 30.9 27.6 22.1 17.2 16.8 22.9
2012E 28.6 231 233 14.7 1.4 18.2
2013E 26.9 21.7 36.1 23.3 20.2 25.6
TO|AUE (%)
2011A 21.3 25.6 19.3 10.9 225 19.9
2012E 211 17.0 19.4 11.9 1.4 14.2
2013E 19.6 16.9 29.0 16.1 21.0 20.5
ROE (%)
2011A 31.2 26.6 13.8 29.7 9.8 22.2
2012E 27.4 15.8 14.5 28.1 0.6 17.3
2013E 21.9 16.3 21.4 20.9 14.4 19.0

A}&: Fnguide, KBEAESH
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QIE{/AIY (OVERWEIGHT)

H2 WMASESY

Ml Hlal (IR0

GOOGLE YAHOO (US) AMAZON EBAY YAHOO (JP) SOHU BAIDU SINA Ha

SRZT} (09725, L) 7211 19.6 260.4 51.9 335.4 44.1 98.6 48.6
AN7HEY (Hoiztey) 236,939 23,204 117,950 67,171 19,522 1,679 34,452 3,232
HojHUS (%)
M 11.4 9.9 15.6 9.8 3.6 22.6 6.3 7.9 10.8
3M 0.4 23.4 0.6 3.9 (4.2) 25 (12.0) (26.6) (1.8)
6M 26.3 26.7 16.9 22.2 17.3 2.8 (18.8) (11.5) 7.9
12M 15.2 31.1 43.7 70.8 15.1 (8.4) (13.9) (11.6) 18.1
ZURAUE (%)
M 4.8 3.2 9.0 3.2 16.0 (0.3) 1.3 4.2
M 0.6 23.6 0.9 4.2 2.7 (11.8) (26.4) (1.5)
6M 17.5 17.8 8.1 13.3 8.5 6.1) (27.7) (20.4) 0.9)
12M 6.1) 9.8 22.3 49.4 (6.2) (29.7) (35.3) (33.0) (3.2)
PER (X)
2011A 21.7 19.2 126.4 17.2 14.3 11.4 38.6 n/a 37.9
2012C 18.1 12.9 145.4 22.1 15.2 18.4 20.4 355.0 84.2
2013C 15.5 17.1 71.6 18.8 14.2 12.5 16.2 66.8 31.0
PBR (X)
2011A 3.6 1.5 10.2 2.2 3.1 1.8 16.8 3.3 55
2012C 3.3 1.5 16.1 3.3 3.0 1.5 8.3 2.8 5.2
2013C 238 1.4 13.2 2.9 25 1.3 5.4 2.7 4.2
EHLEE (%)
2011A 29.3 (21.2) 40.6 27.3 11.9 39.1 91.8 19.9 29.9
2012C 10.3 (10.6) 29.0 21.2 0.9 24.5 58.3 5.6 18.4
2013C 24.3 3.1 27.9 15.2 6.3 17.9 36.2 13.4 17.2
HAOIALHE (%)
2011A 13.1 0.7 (38.7) 14.4 12.0 22.2 100.4 (63.4) 6.6
2012C 21.0 (17.8) (27.5) 61.2 1.5 (22.0) 55.0 HE 8.4
2013C 19.5 24.9 127.1 17.3 6.9 29.9 28.5 =rl 39.1
TO|ALEE (%)
2011A 14.5 (14.8) (45.2) 79.3 18.1 9.5 97.2 x| 24.0
2012C 11.8 244.9 =E (19.5) 1.4 (51.2) 62.7 =rl 47.7
2013C 18.1 (64.0) =l 13.9 7.3 53.6 25.9 63.7 16.7
FAO|AUE (%)
2011A 31.0 16.5 1.8 20.4 54.6 33.1 52.2 7.3 26.6
2012C 34.0 15.2 1.0 27.1 54.9 20.7 51.2 (3.0 23.9
2013C 32.7 18.4 1.8 27.6 55.2 22.8 48.3 5.2 25.6
=0|AE (%)
2011A 25.7 21.0 1.3 27.7 33.3 19.1 45.8 (62.6) 12.2
2012C 26.0 81.2 (0.0) 18.4 335 7.5 47.0 5.0 27.5
2013C 24.7 28.3 1.1 18.2 33.8 9.8 435 7.3 20.3
ROE (%)
2011A 18.7 8.4 8.6 19.4 23.7 17.5 56.0 (26.3) 15.3
2012C 18.2 16.0 3.2 15.2 20.8 8.6 49.6 1.4 16.4
2013C 17.5 6.5 12.1 15.2 19.1 11.0 40.0 39 15.4
X2 Bloomberg, KBEAISH
T 205 H|DX|5 ~ S&P 500

KB EX5# 13



QIE{/AI2] (OVERWEIGHT)

H3 012l S5 UM Hiul [HI]

S;:rr:;: Tencent PW Giant  Changyou Netease EA Blizzard THQ g
S =Tt (09/25, EE) 3.0 32.2 10.7 5.3 26.9 39.5 14.9 1.1 1.4
A7IEH (D) 851 59,598 519 1,247 1,413 5,159 4,747 12,362 9
i +2AE (%)
™ 6.7) 0.8 5.8 1.7 18.2 (10.4) 14.3 0.5 27.8 5.8
3M (21.4) (1.9 (3.2) 2.5 (2.1) (21.4) 6.5 (6.3) (66.7) (12.7)
6M (30.3) 6.4 1.1 5.6 55.5 (35.4) 20.0 (4.6) (79.5) (5.7)
12M (15.8) 64.4 9.7 38.3 39.0 (16.2) (26.3) (5.1) (82.0) 0.7
EUE (%)
™ (13.4) (5.8) (0.8) (4.9 11.6 (17.1) 7.6 (6.1) 21.2 (0.9
3M (21.2) (1.6) 2.9) 2.8 (1.8) (21.1) 6.7 (6.0) (66.4) (12.4)
6M (39.1) (2.5 2.2 (3.3) 46.6 (44.2) 141 (13.4) (88.4) (14.6)
12M (37.1) 431 (11.7) 16.9 17.7 (37.6) (47.6) (26.5) (103.3) (20.7)
PER (X)
2011A 4.3 22.6 3.0 6.8 41 1.4 27.5 13.2 n/a 11.6
2012C 41 28.2 5.0 6.3 5.0 8.9 14.3 9.9 n/a 10.2
2013C 3.9 22.2 4.6 5.8 4.6 7.9 12.2 1.2 n/a 9.1
PBR (X)
2011A 1.6 8.1 0.7 2.4 3.6 2.8 2.2 1.3 0.3 2.6
2012C 11 9.0 0.7 2.3 2.0 2.0 2.1 1.1 n/a 2.5
2013C 0.9 6.6 0.7 1.8 1.4 1.6 2.0 1.1 n/a 2.0
WEHLFE (%)
2011A 22.8 51.9 3141 41.0 36.8 38.8 15.4 6.9 (26.0) 24.3
2012C 8.7) 59.3 (2.6) 20.6 27.7 12.8 4.2 1.6 24.6 15.5
2013C 4.5 29.2 9.5 15.8 15.3 15.6 5.8 (4.5) 29.2 13.4
HAO|ALEE (%)
2011A 15.8 24.6 22.0 52.3 28.2 37.0 5 70.2 HX| 35.7
2012C (3.2 431 (32.5) 21.3 20.8 8.9 721.9 18.7 A 99.9
2013C 2.0 27.5 8.0 13.9 101 14.8 141 (6.8) 5 10.5
TO|ALFE (%)
2011A 2.7 32.7 22.6 13.8 26.1 51.7 5 159.6 A 44.2
2012C (4.9 28.0 (39.2) 38.0 13.7 8.2 HX| 1.8 HX| 6.5
2013C 5.2 27.9 1.2 8.4 1.2 14.8 5 (12.6) HX| 9.4
HAO|AE (%)
2011A 27.9 40.1 34.3 60.2 58.9 45.6 1.5 28.5 (20.3) 30.7
2012C 29.6 36.0 23.8 60.5 55.7 44.0 10.9 33.2 8.7 31.7
2013C 28.9 35.5 23.4 59.6 53.2 43.8 12.2 32.4 0.5 32.2
Z0|AE (%)
2011A 23.9 35.8 33.0 491 50.7 44.4 1.8 22.8 (20.5) 26.8
2012C 24.9 28.8 20.6 56.2 451 42.6 8.5 22.9 9.1) 26.7
2013C 25.1 28.5 20.9 52.6 43.5 42.3 9.2 20.9 (4.2) 26.5
ROE (%)
2011A 34.3 40.6 27.3 20.5 491 28.9 3.0 10.5 n/a 26.8
2012C 29.2 36.1 13.2 42.2 45.2 24.0 9.3 1.4 21.2 25.8
2013C 241 33.7 15.3 34.0 35.3 22.2 1.9 8.9 24.0 23.3
XI2: Bloomberg, KBEAEH
T ZWLOE HWX|[$ — S&P 500
14 KB Ex53
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2010
1,773
10.9
833
315
0
625
7.9
14
10.0
35

17

644
14.1
144
495
171

494
35.2
40.3

36.3
27.9

2010

495

=

119
(12)
451
100
352

Appendix 2. 7128 THSHIH

2011
2,121
19.7
0
1,465
0

656
5.0
745
4.3
35

12

1

(47)
632
(1.8)
180

30.9
35.1
29.8
21.3

2011
600
452

— = = N = —
o> oy @ T8 INII L N L= o
S B LocoILIDRDINNCScooIowx

122
)
543
65
a77

2012E
2,362
11.3

0
1,686
0
676
3.0
782
5.1

170

10.1

495

28.6
33.1
28.3
21.1

2012E
574
494
106
150
62)

(305)
217
37)
801

42
759

2013E
2,558
8.3

0
1,870
0

688
1.8
821
49

186
502
0.7

499

26.9
32.1
26.9
19.6

2013E
625
502
133

I i~ P
e _RAEIRNG 8=
O o~ o222 Vv ro0&EEm

—
~

148
(63)
415

404

(&%)
2014E
2,923
14.2

0

2,079

0

844
226
991

23.5

619
23.5

617

28.9
33.9
29.0
21.2

(o3
2014E
760

619

147

5

(12)
(@7

— —_— = N o
S N asan R
Qo2 vood

no
ol

208
772

12
169
(63)
529

12
516
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FREIXH

Multiples (X, %, &)
PER
PBR
PSR
EV/ EBITDA
HigolE
EPS
BPS
SPS
DPS
FUMK|E (%)
ROA
ROE
ROIC
QP EX| & (%, X)
e lE=3
TAUHIE
REHg
ORI Mt &
SSHRH (3])
EXE|TE
WEHHEINS
MUXME|EE
RHYRHETZE (%)
otk

A=

2010
1,976
1,110
614
165
0

332
866
409
329
128
610
390
105
33
251
220
194
25
1,366
24
194
1,788
(640)
1,366
(386)
227

2010

221
8.8

6.2
14.8
n/a
10,269
25,726
36,833
n/a

27.6
421
77.2

44.6
n/a
284.5
n/a

1.0
10.1
n/a

39.8
14.3

F:K-IFRS ¢4, EPS= 23|14 EPS

QIE{/AIY (OVERWEIGHT)

2011
2,373
1,431
767
229

0

435
942
419
384
139
795
533
130
75
328
262
147
115
1,678
24
195
2,17
(813)
1,578
(545)
222

2011

22.6
71

4.8
12.9
0.3
9,350
29,894
44,077
536

20.8
30.7
65.8

50.4
n/a
268.6
n/a

1.0
10.8
n/a

38.8
12.3

2012E
3,031
1,899
1,551
253

0

95
1,132
480
512
141
972
610
116
163
331
362
224
138
2,059
24
196
2,643
(808)
2,054
(1,164)
387

2012E

22.3
5.8
47
12.7
n/a
10,348
39,761
49,075

n/a

18.4
27.4
75.3

47.2
n/a
311.1
n/a

0.9
9.8
n/a

22.4
15.8

2013E
3,532
2,303
1,924
283

0

96
1,229
499
549
180
995
627
130
163
334
368
224
144
2,537
24
196
3,121
(808)
2,532
(1,537)
387

2013E

22.2
4.7

4.3
1.7
0.2
10,423
48,865
53,158
490

16.3
21.9
79.3

39.2
n/a
367.0
n/a

0.8
9.5
n/a

21.9
13.2

(Aoi])
2014E
4,148
2,815
2,408
310
0
97
1,333
519
598
215
1,017
643
142
163
338
374
224
150
3,131
24
196
3,716
(808)
3,127
(2,021)
387

2014E

17.9
3.8

3.8

9.2

0.2
12,871
60,499
60,731
510

16.1
21.9
84.5

32.5
n/a
437.8
n/a

0.8
9.9

n/a

21.0
11.0

15



QIE{/AI2] (OVERWEIGHT)

2 0O8

KM (Aoigl)  CHRHHEH L)
2010 2011  2012E  2013E  2014E 2010 2011  2012E  2013E  2014E

e 345 421 455 535 602  XRAHEZ 448 559 633 710 805

ZZE (YoY %) 26.0 21.9 8.1 17.4 127 QEX 293 324 364 418 488

HET 0 0 0 0 0 HIYRIA 97 81 269 306 366

THY o Bk 248 305 350 419 457 W E 82 82 81 98 108

et (0) 0 (0) (0) 0 T DAFA 0 0 0 0 0
e [o] % 116 105 116 146 7|et 113 161 14 14 14

SZL5 (YoY %) 121.7 18.9 9.2) 9.9 257  HIQEXA 156 235 269 292 317
EBITDA 122 143 142 160 196 SRpRFA 69 103 % 98 102

SZE (YoY %) 77.1 17.6 0.5) 12.7 221 S 64 89 103 126 149

0|}l 5 11 11 14 16 YA 22 43 72 68 66

o|xfH|& 0 0 0 0 0 RHEA 97 102 108 117 122

X2 & 3 0) @ 2 @ s 90 9% 94 102 107

7|Ef (] 1 (14) (11) (15) ORI F 31 36 36 43 47
MNEH S AR 20! 97 127 104 120 149 S=MO|RHER 0 1 1 1 1

ZZE (YoY %) 149.1 315 (18.1) 15.1 23.7 J|E} 59 57 58 58 59
BoINHI 8 25 28 27 30 37 HIRSEA 7 8 15 15 16
&7[%0]2 112 108 77 el 111 H| RS 0| KA 0 0 2 2 2

ZZE (YoY %) 244 1 (3.3) (283 16.6 23.3 J|E} 7 8 12 13 13
=golol A& WEF ] 351 456 524 593 682

LTRSS 112 108 83 89 112 R 7 7 7 7 7

H| R|tH 7= 0 (1) (5) 1 (0) NS 157 177 182 182 182
0[UE (%) 0|2oi= 177 266 321 390 479

oio|ols 28.3 276 23.1 21.7 24.2 PNEESS] 10 7 10 10 10

EBITDADIXI 35.2 34.0 313 30.0 325 N EEE 351 457 520 588 678

Mmoo 28.1 30.2 22.9 225 247 wRQlE (97) (80) (267) (303) (364)

£0|28 323 256 17.0 16.9 185  OXIXIZA 2 0 1 3 3 3
CISEH (Aoig)) FQEXKIH

2010 2011  2012E  2013E  2014E 2010 2011  2012E  2013E  2014E
HeiEz 134 112 125 128 159 Multiples (X, %, &)

g7|%0(2 112 108 77 90 111 PER 9.1 14.8 15.6 13.3 10.8

RAFASZLH| 24 27 37 45 50 PBR 3.1 3.9 2.7 2.3 2.0

J|EHEEN 2 4 (4) 22 2 2 PSR 3.0 3.8 26 2.3 2.0

xRS @ (26) 7 9) (5) EV/ EBITDA 7.7 10.7 6.6 5.6 43

WEMHZL (37D (12) (12) 3 (17) (10) HiESAS 1.0 1.3 1.8 1.8 1.8
T DRAZA (B7D 0 0 0 0 0 EPS 8453 8083 5732 6682 8240
AR 2B} (Z4) 7 5 (6) 8 4 BPS 24677 30,765 33180 38516 45363
7|E} @) (19) 10 0 0 SPS 26,152 31,388 33726 39,593 44,616
=X (82) (115) (23) (74) (82) DPS 749 1,607 1610 1610 1610

CH|EXIRFARZEA (E7)) (66) (28) 33 (5) (6)  SASXE (%)

W|ERBELL (B7D 3 2 (4) 6) €) ROA 29.5 21.4 13.0 13.4 14.7

AH| Xt 27 (43) (39) (54) (61) ROE 39.8 26.7 15.8 16.3 17.6

RIYRAUL (B7N (7) (4) ®) 10) 10) ROIC 40.6 321 278 36.3 40.6
MHEHAZ (5) (13) (31) (22) (22)  FYYXIE (%, X)

AAZB7H (HD) (20) (0) (1) 0 0 e lE=3 27.6 225 20.7 19.7 17.9

KHEZT4 (L) 0 (10) (22) (22) (22) &XflH g n/a n/a n/a n/a n/a

HE2xZ 0 10 22 22 22 fsHg 3258 3448 3876 4096  456.4
Ha 3¢ 17 (16) 7 32 55 O|RtE A& n/a n/a n/a n/a n/a
ZHZ5E (Gross CF) 142 143 136 137 164  SEMXE (3))

(=) REXE2STH (LD 68 44 (149) 9 5 EXMB|RS 0.9 0.8 08 0.8 0.8

(=) MH|EX} 27 43 39 54 61 W& HEE 5.1 5.1 5.6 6.0 5.9

(+) Kpatogzt 7 (4 (8) (10) (10) T OXFAS| R n/a n/a n/a n/a n/a
Free Cash Flow 4 52 238 64 88  RMYWAIRTRZE (%)

(=) 7IEFEX} 6] @ 4 3 3 N 58.0 64.7 38.2 38.7 37.6
=] 43 54 234 61 85 o 0.0 0.1 05 05 0.4
XIZ: Fnguide, KBEAFSH F:K-IFRS HZ, EPS= 234 EPS
16 KB &5
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EBITDA
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oINS
glo|e!
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(+) XHMoHZE
Free Cash Flow
(=) ZIEFEXR
H=
[y = |
F

nguide, KBEXISH

Q|
=]

NS

KBEXSH

2010
650
2.4
140
267

243
3.6
269
5.0

23

(1)
(51)
215

(10.5)

53

167
(11.1)

167

37.3
4.4
33.1
25.8

2010
217
167

2011
609
(6.3)
139
335

135
(44.5)
162
(39.9)
24

(0)
156
(27.4)
39
118
(29.8)

120
@

22.1
26.6
25.7
19.3

2011
165
118

27

18
30
(44)

= = O w
mr oM E2Ee X

j<=}
o

147
(591)
35
703

702

2012E
724
19.0
201
354
0
169
25.2
194
19.9
19

0
186
19.2
46
14
19.7

146
(5)

23.3
26.8
25.7
19.4

2012E
132
14
25
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2013E
848
17.0
181
360

0
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246
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29.0

2013E
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WL oL 222 LD oo~
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™
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2014E
947
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0
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392
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Rl
HI
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=
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Multiples (X, %, &

PER
PBR
PSR
EV/ EBITDA
I E
EPS
BPS
SPS
DPS
FAYRE (%)
ROA
ROE
ROIC
AIYYXIE (%, X)
Rl
=AUHIE
REHlE
olRt 2 SHiE
SSYAE (3))
ENNEE
L Ep RS
ORISR
RHHRETE (%)
TRk

IS

2010
1,046
751
80

75

594
295

97
189

235
168
15

153
67

63
812
1
212
675
(100)
798
7

2010

27.2
5.8

7.0
16.6
0.3
7,658
36,180
29,858
600

17.6
23.4
30.3

28.9
n/a
447.9
n/a

0.7
8.7
455.1

80.0
0.4

FK-IFRS ¢9Z, EPS= 25|41 EPS

QIE{/AIY (OVERWEIGHT)

2011
1,187
880
767
46

46

22
307
101
202

270
200
46

155
69

66
918
1
212
781
(100)
904
(764)

2011

38.6
5.1

7.6
23.8
0.3
5,484
4,217
27,923
600

10.5
13.8
24.0

29.4
n/a
439.2
n/a

0.5
10.1
25.8

13.0
0.4

2012E
1,357
1,029
840
84

84

22
328
106
221

312
240
84

156
72

68
1,045
1
212
909
(100)
1,031
(837)

2012E

23.5
3.3

47
13.4
0.4
6,677
47,230
33,216
600

1.1
14.5
81.3

29.8
n/a
429.2
n/a

0.6
1.2
1.2

16.2
0.3

2013E
1,589
1,234
1,056
78

78

22
354
110
244

1

31
236
78

0

158
75

4

U
1,278
1
212
1141
(100)
1,264
(1,052)
4

2013E

13.5
2.7
4.0
7.2
0.4
11,628
57,938
38,875

600

16.7
214
121.6

24.3
n/a
522.8
n/a

0.6
10.5
10.5

14.6
0.3

(o3
2014E
1,874
1,490
1,303
82
82
22
385
114
270
0
319
242
82
0
159
78
4
74
1,555
11
212
1,418
(100)
1,541
(1,300)

2014E

11.4
2.2
3.6
5.5
0.4
13,745
70,672
43,418

600

16.8
20.7
129.0

20.5
n/a
616.7
n/a

0.5
11.8
11.8

13.9
0.2

17



QIE{/AI2] (OVERWEIGHT)

H4 SHio=

KM (Aoigl)  CHRHHZEH (Aleie)
2010 2011  2012E  2013E  2014E 2010 2011  2012E  2013E  2014E

pE=el 126 116 123 209 250 KHEH 353 359 398 433 475

ZUE (YoY %) 18.2 (7.8) 6.1 69.7 197 [EXM 243 216 201 214 231

e 15 15 16 28 33 EErr 206 177 146 135 139

oo 2 ek 77 80 105 138 160 E Rl 28 33 48 72 86

7|E} 0 1 (0) 0 0 TH KA 0 0 0 0 0
ojofo|al 33 19 2 42 55 J|g 8 6 6 6 6

ZUE (YoY %) (435 (4200  (91.3) 2,387.3 313 HIREAH 110 143 197 220 244
EBITDA 42 2 9 51 66 SXIRRA 33 29 61 64 66

SUE (YoY %) (323  (376)  (64.4)  450.2 29.4 QERA 24 30 27 38 50

0[R2 9 7 6 10 13 SERA 53 84 109 118 127

O|xH| 2 0 0 0 0 0 =AEA 35 29 39 48 53

X2 e @ 1) (1) (1) M s 25 23 33 41 46

7|Et (15) (0) (4) 3) 3) TIPS 4 6 16 24 29
NEAS ARl 34 27 4 50 66 WL 0 0 0 0 0

SUE (YoY %) (425 (2300 (835 1,033 337 7|E} 21 16 16 16 17
HOINHE 8 (4) 1 6 13 HIRSEA 10 6 7 7 7
27|20(2 21 26 2 44 53 HIRSO|RHA 0 0 0 0 0

SUE (YoY %) (54.9) 256  (93.3) 2,403.4 21.0 7|E} 10 6 7 7 7
#aolof 714 WEEY 318 331 358 385 422

=S 19 23 4 45 50 A= 4 4 9 9 9

CINETE=S 2 3 @ (1) 3 NN 154 154 161 161 161
0|2UE (%) WREIE: 102 116 110 137 173

ojojolols 26.6 16.8 1.4 20.2 202 NEES] (1) (5) 12 12 12

EBITDADIEI 333 226 76 245 26.5 e EEIED 259 270 292 319 355

NEo|AUE 27.4 22.9 3.6 23.8 266 =ARZ (206) (176) (146) (135) (139)

£0|28 16.5 25 1.4 21.0 213 OIXIRIZHEA 0 0 0 0 0
¢3SE (Aoig)) FQEXKIH

2010 2011  2012E  2013E  2014E 2010 2011 2012E  2013E  2014E
A= & 28 3 38 56 Multiples (X, %, &

=|20[Q! 21 2 2 44 53 PER 14.4 271 2127 16.6 15.0

KHARARZH| 8 7 8 9 11 PBR 1.4 3.4 41 37 3.3

J|EHIEEL 2 16 4 1 1 1 PSR 2.2 55 6.1 36 3.0

xRS (14) @) (8) (16) 9) EV/ EBITDA 1.9 17.4 65.1 12.0 9.3

WEMHZL (37D 1 M (15) (24) (14) HiESAS 2.2 2.6 2.2 2.2 2.2
MIRRAZA (BT ©) 0 0 0 0 EPS 1,184 1,388 210 2693 297
ARSI} (22 (1) 0 6 8 5 BPS 12,246 11,056 10,877 11,936 13,566
e} (19) (1) 1 0 0 SPS 7,848 6895 7316 12,413 14,857
SRS @) 6) 23 (35) (38) DPS 371 991 990 990 990

CH|EXIRFAZEA (BT 117 0 ) (2 @ SASXE (%)

FIISASHLA (37D 3) 0 ™) @) () ROA 6.5 7.3 0.5 10.6 1.7

MH|Ex} @) ®) ) (15) (18) ROE 8.1 9.9 06 14.4 15.7

|IHRMZL (BT () @) (14) (14) (14) ROIC 438 11.9 0.9 19.2 19.4
MHEHAZ (22) (19 22 (17) 7)) YR E (%, X)

AAZEIH () ©) 2 () 0 0 2iHg 1.1 8.7 1.0 12.4 12.6

ARSI (D) (4) 8 24 (17) (17) X8 n/a n/a n/a n/a n/a

== 4 8 3 17 17 /5H8 967.5 9446 6131 5231 5056
o2 5 25 3 48 (13) 1 O|RpE Al & n/a n/a n/a n/a n/a
£51252 (Gross CF) 45 36 10 54 65 EHEMXE (3))

(=) SHEXESIH (ED) 4 5 5 16 9 RIS 0.4 0.3 0.3 0.5 0.5

(=) AH|FX} 4 8 9 15 18 EMHSINE 4.7 3.8 3.0 3.5 3.2

(+) Kpakogzt (5) (4) (14) (14) (14) MRS EE 3,586.7 n/a n/a n/a n/a
Free Cash Flow 32 19 (18) 9 23 RRWAHERE (%)

(=) 7IEFE=R} 3 0 1 2 2 =5ixE 292 40.1 459 51.6 54.3
YoiE = 29 19 (19) 7 21 S 0.0 0.1 0.1 0.1 0.0
XI2: Fnguide, KBEXISH FK-IFRS ¥, EPSE 23|14 EPS
R KB &5
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ZOHIMN

528 (YoY %)
EBITDA
528 (YoY %)
0[x}4:2}
OIx}|S
RiZga|
7|Et
MEASARIES)
528 (YoY %)
HOINHIS
gplzole)
528 (YoY %)
SR
R
s
028 (%)
F0/ol8
EBITDAOIX
NiEololE

#0258

mass

EDIS AR (57
Wi=RsAUL (5

LIRS

(+) XHMoHZE
Free Cash Flow
(=) ZIEFEXR
H=
[y = |
F

nguide, KBEXISH

Q|
=]

NS

KBEXSH

2010

22.1
26.1
4.6
4.1

2010

= B i
RrnoSBerlIg

(109)

(12)
223

218

2011
668
31.9
405
129

0

134
20.0
156
17.6
5

6

(25)
(56)
101
337.3
28

73
252.9

73

20.1
23.3
15.1
10.9

2011
@

2012E
692
3.6
431
140
19
102
(24.1)
129
(17.0)
6

9

1

15
113
12.6
31

82
13.2

14.7
18.7
16.4
11.9

2012E
108
82

28

S5 .98~
=L L o oRX Ao

o O &~

w
o8}

156
4

14
(19)
148

0
148

2013E
488
(29.4)
27
103
0

114
11.9
146
13.4
3

10

4

2

105
(7.8)

23.3
30.0
21.4
16.1

2013E
17
79

33

@)

9

P
S BT28 5

=
=

~
no

108
©
29

(40)
48
(1)
48

(o432
2014E
375
(23.3)
169
112
0)
94
(17.1)
131
(10.6)
2
10
4
2
84
(19.4)
21
63
(19.7)

25.2
34.9
22.5
16.9

(&%)
2014E
o7

ER 53 e oo
cCcoocoll L sl

NS © o
NIRRT

(40)
34
(1)
35

CHXHHEE
2010
RRAEAH 497
SEXRA 232
HSLRR 9%
e 73
T mREA 0
J|E} 62
HI S-S AHA 265
EXIRMA 201
SE XA 20
SR 43
S BA 190
ISEb] 183
TSI E=] 58
FSIOIRIEH 2
J|Et 123
HI RS 7
H| 7 SO|XHAH 5
J|E} 2
R=3A 308
2= "
A== 127
o|Yoi= 101
PN 1
WGBS 240
TR (90)
S e 7
FREXXIH
2010
Multiples (X, %, &)
PER 50.7
PBR 4.9
PSR 1.9
EV/ EBITDA 6.7
LILSEast = n/a
EPS 906
BPS 9,315
SPS 23,986
DPS n/a
TOULRE (%)
ROA 4.6
ROE 8.8
ROIC 73.4
PR & (%, X)
2ilH|e 61.6
TRIYUHE n/a
S=H|g 127.0
O|Rt 24 S n/a
2SR (3])
ISt 1.1
HWEH NS 8.0
MRS ME 1,734.9
KRR RHETZE (%)
E5IRE 25.5
xel= 2.1

FK-IFRS ¢9Z, EPS= 25|41 EPS

QIE{/AIY (OVERWEIGHT)

2011
626
238

79
142
0
16
389
177
17
94
353
197
81
45
72
156
147

273

1
133
160
(65)
249
112
191

2011

12.9
6.1
1.4
6.8
n/a

3,352
7,051
30,640
n/a

12.9
29.7
46.4

129.4
411
120.4
82.4

1.2
6.2
2,872.6

55.0
4.2

2012E
719
303
175
93
0
34
416
202
118
96
356
220
74
74
73
135
121
15
363
1
133
245
(53)
336
20
195

2012E

6.4
2.2
0.8
4.2
n/a
3,746
10,949
31,556
n/a

12.2
28.1
23.9

98.0
5.4
137.4
32.1

1.0
5.9
2,732.4

44.4
34.9

2013E
767
307
220
52
0
35
461
210
130
121
325
189
4
74
73
136
121
15
443
12
133
324
(63)
416
(29)
195

2013E

6.7
2.0

1.1
34
n/a
3,588
12,137
22,290
n/a

10.6
20.9
27.0

73.3
n/a
162.6
15.4

0.7
6.7
11,450.2

43.7
30.5

(o3
2014E
832
337
249
53
0
35
495
219
135
142
326
190
42
74
74
137
121
16
506
12
133
387
(53)
479
(55)
195

2014E

9.3
1.7
1.6
3.6
n/a
2,596
13,859
15,396
n/a

7.9
141
20.3

64.5
n/a
177.7
1.7

0.5
71
12,181.0

43.7
27.8

19



QIE{/AI2] (OVERWEIGHT)

Compliance Notice
201241 124 209 BT A epIs|ujsl S Ol o0, & Kt T BENE SIS RYISEE wReD YA ALl of ol AN USES
S8 =HolE | w3

_-|‘El
=0l

2019| ofpi2 Fetspy B QOM, 9ROl B 0|t PHIgi0l HYEIRY LIk A 128 202 B IMATE F2S J|ERMOR St ELWHE U
LPSIARIE YRASELICE £ Kz 712 X0l A HEE A0l eigtict
2 xfEE o RS 7152 B AT AR2A ¥F FH 28NS Wol HE OF 4 s

SHEBIAIO] CHE &2 27F EXtOlA

7|19 UHAXL SRl SEFIt H|1 NHN 7t & KBEAESHE SEFt
NHN 2011/06/24 BUY 230,000

2011/06/27 BUY 230,000 () =7}

2011/07/01 BUY 230,000 360,000 ——mpxg)

2011/07/15 BUY 230,000

2011/08/10 BUY 230,000

2011/09/23 BUY 230,000 300,000 F

2011/09/30 BUY 230,000

2011/10/31 BUY 230,000 240,000

20111113 BUY 230,000

2011/11/28 BUY 230,000

2011/12/23 BUY 200,000 180,000 F

2012/01/06 BUY 290,000

2012/02/10 BUY 290,000 120,000 |

2012/02/22 BUY 290,000

2012/03/28 BUY 290,000 |

2012/04/24 BUY 290,000 60,000

2012/08/10 BUY 290,000

2012/08/20 BUY 323,000 0 . . '

2012/09/27 BUY 323,000 104d12¢ 1174 1242¢ 124909

2012/12/20 BUY 323,000
71 LHEAXL XA SEFt 2l ChE 7t Y KBEXES A SEFIH
== 2010/12/06 HOLD 95,000

2010/12/27 HOLD 95,000 () EST!

2011/02/16 HOLD 95,000 180,000 ¢ —=gxy}

2011/03/31 HOLD 95,000

2011/07/01 HOLD 95,000

2011/07/18 BUY 144,000 150,000

2011/08/16 BUY 144,000

2011/08/23 BUY 144,000 120,000 |

2011/09/23 BUY 144,000

2011/09/30 BUY 144,000

2011/11/02 BUY 144,000 90,000

2012/01/06 BUY 144,000

2012/02/15 BUY 144,000 60,000 |

2012/02/27 BUY 144,000

2012/04/02 BUY 144,000 |

2012/06/07 BUY 144,000 80,000

2012/09/27 BUY 144,000

2012/10/22 BUY 144,000 0 * * '

2012/12/12 BUY 144,000 10412¢ 11d7¢ 12d2¢ 12499

2012/12/20 BUY 144,000

20 KBEXI53



QIE{SI/AHIRY (OVERWEIGHT)

71 LHEAXG FXelH SEFt 2l AMNAZE =71 A KBEXEH SHFIt
dArZE 2011/06/27 BUY 360,000
2011/07/01 BUY 360,000 (1)
2011/08/01 BUY 360,000 420,000 ¢ P
2011/08/10 BUY 360,000
2011/08/18 BUY 360,000
2011/09/09 BUY 360,000 350,000
2011/09/18 BUY 360,000
2011/09/30 BUY 360,000 280,000 [
2011/11/16 HOLD 360,000
2012/01/06 HOLD 360,000
2012/02/16 HOLD 360,000 210,000
2012/02/28 HOLD 360,000
2012/04/23 HOLD 360,000 140,000 F
2012/06/11 HOLD 360,000
2012/06/22 HOLD 360,000 20000 |
2012/07/13 HOLD 360,000 ’
2012/09/11 BUY 360,000
2012/09/27 BUY 360,000 0 . . .
2012/11/08 BUY 360,000 10412¢ 11H12¢ 12468 12412
2012/12/20 BUY 360,000
719 LRAR Sxold  2EFIE Ha AMOI= 7t 9 KBEASH SHZI
Qlmjo|= 2012/03/22 BUY 56,000
2012/04/27 BUY 56,000 (2
2012/07/03 BUY 56,000 70.000 g
2012/07/17 BUY 56,000
2012/09/27 BUY 56,000 60,000
2012/11/08 BUY 56,000
2012/12/20 BUY 56,000 50,000
40,000
30,000
20,000
10,000
0 , ,
10412¢l 124d2¢ 1249¢
719 LHEUR} SxjolA ERES] Fin] UIRQI=AY= FI} 9 KREAISE SEFI}
P EVES 2011/01/11 BUY 62,000
2011/01/31 BUY 62,000 ()
2011/02/08 BUY 62,000 80,000 w70}
2011/02/11 BUY 62,000
2011/03/07 BUY 62,000
2011/03/31 BUY 62,000
2011/04/19 BUY 62,000 60,000
2011/05/30 BUY 62,000
2011/07/01 BUY 62,000
2011/08/01 BUY 62,000
2011/08/11 BUY 62,000 40,000
2011/09/23 BUY 62,000
2011/09/30 BUY 62,000
2012/01/06 BUY 62,000 20.000
2012/02/09 BUY 62,000
2012/04/02 BUY 62,000
2012/07/03 BUY 26,000
2012/09/27 HOLD 26,000 0 . .
2012/10/15 HOLD 26,000 104124 1224 1249
2012/12/20 HOLD 26,000
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7= Exs= HEIE (=14 71%)
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NEUTRAL (5&) AETHH| —=7%~7% +2UE of &
UNDERWEIGHT (HIZ%4) AIZCHH| 7% 0|4 o=t of &t
7% (Report) BUY () 2 HMYFIF15% 0|4 45 o4
HOLD (£3) 8 MYFIH -15%~15% $UE oo
SELL (M=) XX MYFI15% 0|4 512t ofl4
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