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Recommendations

QUWATE (036570)
SEXtlA: BUY (R
SHZ7}: 360,000 (SXI)

OIS (112040)
Exjofz: BUY (8%)
SEZVF 56,0002 (9%)

| 2QI=A = (095660)
EXI2|A: HOLD (/X))
ZHZFI} 26,0009 (BXI)
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Appendix - Peers comparison
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NHN
BUY
323,000
233,500
38.3
11,238

(0.4)

22.6
21.7
17.6

7.1
4.6
3.7

18.8
8.3
14.2

6.4
1.8
22.6

(3.6)
0.7
23.5

30.9
26.9
28.9

21.3
19.6
21.2

31.2
21.9
21.9

tE
BUY
144,000
102,500
40.5
1,384

12.7
9.3
0.3
(15.6)

10.6
10.1)

(7.2)
(24.0)

14.9
16.8
1.9

3.9
3.0
2.6

21.9
71
18.4

18.9
(11.8)
13.1

(3.3)
(25.6)
12.8

27.6
22.7
21.7

25.6
17.8
17.0

26.6
16.4
16.3

AMAZE
BUY
360,000
147,500
1441
3,230

3.
(35.4
(39.9
43.2

w

13
(36.2)
(47.4)
(51.6)

49.2
13.5
10.4

6.5
2.9
2.3

(6.3)
18.0
16.5

(44.5)
92.6
30.1

(29.8)
84.3
29.4

22.1
36.1
40.7

19.3
29.0
32.5

13.8
22.7
23.5
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26,000
24,650

5.5

540

238
9.8
6.8
(40.6)

217
(10.6)
©08)
(49.0)

13.0
6.9
9.5

6.1
2.0
1.8

31.9
(29.4)
(23.3)

3.0
1.9
ar.1)

252.9
(5.6)
(18.8)

17.2
23.3
25.2

10.9
15.9
16.9

29.7
20.7
141
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BUY
56,000
42,150

32.9

708

10.9
(30.1)
(17.7)

7.8

8.
(30.9
(25.2

0.6
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27.1
17.0
15.4

3.4
3.8
3.4

6.4
69.7
19.7

(30.4)
2387.3
31.3

18.4
2403.4
21.0

16.8
20.2
22.2

225
21.0
21.3

9.8
14.4
15.7

10.1
(19.8)
11.7)
(16.4)

8.
(0.7
(19.2
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25.4
15.2
13.0

5.4
3.3
2.8

14.5
14.7
8.9

9.3
496.4
16.0

46.9
491.5
13.6

22.9
25.8
21.7

19.9
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22.2

19.2
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Shanda
games
SRFEIE (01/09, ) 32
Al7FES (HaHeta) 882
HSAS (%)
™M 12.0
3M (15.5)
6M (18.5)
12M 0.9
ZOUE (%)
™M 9.1
3M (16.2)
6M (27.3)
12M (17.5)
PER (X)
2011A 4.2
2012C 43
2013C 4.1
PBR (X)
2011A 1.6
2012C 1.2
2013C 0.9
MHEULTE (%)
2011A 2.8
2012C 8.7)
2013C 45
FAHOALHE (%)
2011A 15.8
2012C 3.2)
2013C 2.0
ZO|AHTE (%)
2011A 2.7
2012C 4.9)
2013C 5.2
FAHOIAE (%)
2011A 27.9
2012C 29.6
2013C 28.9
=0|US (%)
2011A 23.9
2012C 24.9
2013C 25.1
ROE (%)
2011A 34.3
2012C 29.2
2013C 24.1
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Tencent

32.7
60,533

0.9
(2.5)
10.6
63.7

@.1)
3.2)

1.7
471

35.7
28.6
22.5

12.8
9.1
6.7

51.9
59.5
29.2

24.6
43.4
27.3

32.7
27.9
27.9

40.1
36.0
35.5

35.8
28.7
28.4

40.6
36.1
33.6

PW

12.2
589

19.2
13.3
156.3
15.9

16.2
126

6.5
0.8

3.5
5.7
5.2

0.8
0.8
0.7

311
(2.6)
9.5

22.0
(32.5)
8.0

22.6
(39.2)
11.2

34.3
23.8
234

33.0
20.6
20.9

27.3
13.2
156.3

Giant

6.3
1,489

243
20.0
27.5
68.6

21.3
19.3
18.7
51.9

9.0
7.4
6.9

3.2
2.8
2.2

41.0
20.7
16.6

52.3
21.4
15.0

13.8
38.2
9.5

60.2
60.5
59.7

49.1
56.2
52.8

20.5
423
34.0

Changyou

29.5
1,549

19.2
11.2
61.1
425

16.3
10.5
52.3
25.9

5.6
5.5
5.1

48
2.2
1.5

36.8
21.7
16.3

28.2
20.8
10.1

26.1
13.7
1.2

58.9
55.7
53.2

50.7
45.1
43.5

49.1
45.2
35.3

Netease

42.5
5,547

9.0
(19.9)
(29.2)

(4.0)

6.0
(20.7)
(38.1)
(20.7)

10.8
9.4
8.5

2.7
2.1
1.8

38.8
12.8
15.6

37.0
8.9
14.8

51.7
8.2
14.8

45.6
44.0
43.8

44.4
426
423

28.9
24.0
22.3

13.7
4,359

(7.2)
6.1
14.6
(30.0)

(10.1)

(46.6)

27.9
13.2
1.2

2.2
2.0
1.9

1.8
8.5
9.2

3.0
9.1
11.8
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Blizzard THQ
10.9 0.2
12,151 2
(3.1) (76.9)
(2.7) (92.6)
8.7) (94.7)
(8.9) (96.3)
(6.0) (79.9)
(3.5) (93.3)
(17.6) (103.5)
(25.6) (112.9)
1.4 n/a
9.8 n/a
1.1 n/a
11 n/a
11 n/a
11 n/a
6.9 (26.0)
1.6 24.6
(4.5) 235
70.2 x|
18.7 HX|
6.9 xSl
159.6 HX|
1.8 HX|
(12.6) AKX
28.5 (20.3)
33.2 9.5)
324 0.2
22.8 (20.5)
229 9.2
20.9 (4.5)
10.5 n/a
11.4 76.4
8.9 24.0
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13.5
10.5
9.3

3.7
2.7
2.1

24.3
15.5
12.8

35.7
99.9
10.6

44.2
6.5
9.6

30.7
31.6
32.1

26.8
26.7
26.5

26.8
31.9
23.2
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