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l. 7t 0]+ &AM : 0|2 Google vs Yahoo 4Q 12 && Review

Google

Google 9] 2012\ 4%7] 94 wjgdE, Ad 57] tu](YoY) 36% S/t 14.42 A @&

7153819131, ©1F Motorola "% 1.51 A% 28& At (AN F) & 12.91 HY 2
2, YoY 22% Z7}aksdeh. 9dgdolele, Motorola 52 ZAE Q&) YoY 3% 7443k 3.39 A9
G2 7|2 9ol F o] 33%°A 24%E A (YoY)sF3ith

Google A3 1 wjZ2] 28 A ¥l F5 Fe4(Paid Clicks) ¥, FHl AM(AIE E gE3
PC 58 T7H=, YoY 24% Z7ella, A 271 dpletdX s 9% 78Itk Google A43aL

wjEo] wrhE Fo A Eel FEgd WHCost Per Click)+, £84(Paid Clicks) =7} u}
(B)E59) 712, YoY 6% 748 ou QoQ 2% =716ttt Google A1 &2 &
Yo 2T @] o)) ultel|, 5 249 2 TV & F @ & A4 ol

Q1 Zlolek Aotk

rl

kil

old
o,
A
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Sector Report

Yahoo

Yahoo ¢ 2012 4%7] mj&dE, Ad 7] thu](YoY) 2% S71s 1,346 ¥t 9eE 715
otk olF txaZde] Fa miEde 5919kt DS V)55 YoY 3% FAdslal, A Bal
jEN 482 Mk DS 7259 YoY 4% 718k FholelE, Yoy 22% 7Aad 190 )
T S 7|58k, JR10]o)ES 18%0lA 14%2 22 (YoY) &tk

it

=

Yahoo tAZ o] B1 &9 2 %9l #n) F15(Ads sold on core Yahoo! properties)
=, YoY 10% #2811, & 271(QoQ) tilstedr= 3% 7kl Yahoo HA&wo] FaL
&0 wrlE F o x%EQl F1 W (Price per ad)E, YoY 7% =718k, A £71(QoQ) thy]
slolAE 15% F7kskolch

Yahoo M1 wjEe] Fo A%l F7 24 (Paid Clicks) s, EHMd AM(AntE F gE8)
PC 59 $7I=, YoY 11% F7F61a, A £71(QoQ) tiv]sted= 8% F7Fskdt). Yahoo 7
Ay wfEo] ErbE 3o 2 Eel -l WrF(Price Per Click) =, YoY 1% 718924, QoQ

2% 73Tt

¢

o

Yahoo C|AEa]0| HaiZ14 & FNED| Yoy HFE 50| Yahoo ClAZ@[0] ZT0HE & YoY MEE 0| (2t )

20% - m # of ads sold Price-Per-ad ClAZ20] 3D jEY  ——VYo¥
700 -+ 8%
15% -
600 - b 6%
9, .
10% 500 - 4%
5% - 400 - b 2%
0% - 300 - L oo%
5% 1Q11 2Q11 3Ql11 200 - b 2%
100 - L 4%
- 9, -
10% . . . . . . . 6%
-15% - 1011 2011 3011 4Qi1 1Q12 2Q12 3Q12 4Q12
200,
XI2: Yahoo X&E: Yahoo

SUSH SIMRIHE * 3



e

4 % SUSH 2IMEIHE

Yahoo ZAMZ RES=S vs S2E C} Yoy HEE F0| Yahoo ZMZT oiE% & Yoy MEE 0|  (ufgtE)
m Paid Clicks = Price-Per-Click 485 M Zn ojEY Yoy ~10%
15% - 480 o
10% - 475
5% - 470 L -10%
0% | 465 ]
5% - 11 1Q12 2Q12 3Q12 4Q12 460 L -20%
-10% - 455 L -30%
-15% 1 450
20% - 445 r-40%
“25% 1 440 BN BN BN BN En W 50%
-30% - 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12
X2 Yahoo X2 Yahoo
72 4% 20| (i9l: i o)
4Q12 3Q12 4Q 11 QoQ YoY 2012 2011 YoY
=gl 14,419 13,304 10,584 8% 36% 50,175 37,905 32.4%
Google sites 8,640 7,727 7,294 12% 18% 31,221 26,145 19.4%
Google 3,436 3,133 2,880 10% 19% 12,465 10,386 20.0%
7|E} 829 666 410 24% 102% 2,358 1,374 71.3%
Motorola 1,514 1,778 - -15% - 4,136 0 -
Yoy 3,394 2,740 3,507 24% -3% 12,760 11,742 8.7%
=0/ 2,886 2,176 2,705 33% 7% 10,737 9,737 10.3%
EPS 8.62 6.53 8.22 32% 5% 32.81 30.17 8.8%
2 gUSH 2R
0k A%} 20| (Ei91: 140 )
4Q12 3Q12 4Q 11 QoQ YoY 2012 2011 YoY
/=gl 1345.81 1201.73 1324.15 12% 2% 4,987 4,984 0.0%
Display 590.63 506 612.05 17% -3% 2,143 2,160 -0.8%
Search 481.96 472.54 464.53 2% 4% 1,886 1,853 1.8%
FgolY 266.62 223.19 247.58 19% 8% 803 825 -2.7%
=0/ 272.27 3160.24 295.57 -91% -8% 3,945 1,049 276.2%
EPS 0.23 2.66 0.24 -91% -4% 0.82 3.28 -75.0%

Xg: SYSH EIMAINE




Sector Report

Google vs Yahoo

Google & ZAAIAl A An|A0 ZwAQl &5 7|HtoR, M2l A43n & 4E

o
! =
AlgFol ek 2011 ArtE Bupd Aol 25 & 913 REEY Qg olFE, 20129 ¢

Slolo}% F2he APt ghort, FF Belol, FE. WEo] F7kee] A 8% A o]

Yahoo?] 79~ MSel=9] 14/ As) o]F, Google, MS Bing2.2°] AMAFES wjst7|m,
NAAGE 2 AHo] & Zo7 gleksl uf Qo) HE Fuwdy) So] FEEw AlFo oA 3]

Google vs Yahoo g37} Al Zo0| (CHl: wiok 22)
2005 2006 2007 2008 2009 2010 2011 2012 YoY CAGR('09~'12)
g 7= 6,139 10,605 16,594 21,796 23,651 29,321 37,905 51,379 35.5% 29.5%
OfF 5258 6,426 6,969 7,209 6,460 6,325 4,984 4,987 0.0% -8.3%
welofol 7= 2,107 3,550 5,084 6,632 8,312 10,382 11,742 12,722 8.3% 15.2%
ofF 1,108 941 695 607 514 830 825 803 -2.7% 16.0%

A& Google, Yahoo

Google vs Yahoo 27|'H A% 0] & valuation (chl: w0k 22, )
1Q12 2Q12 3Q12 4Q12 2013 P/E 2013 P/B
IES T2 10,645 12,214 14,101 14,419 13.9 2.4
of% 1,221 1,218 1,202 1,346 16.3 1.3
Fedole 72 3,389 3,203 2,736 3,394
=2 175 184 177 267

XI2: Google, Yahoo, SYZH 2|MX[ME]

ol Qle HMERE

114 8 1od 74 124 8¥ YoY
Google 65.1% 65.7% 65.3% 0%
Bing powered Search
) 29.0% 27.0% 27.0% 7%
(Bing + Yahoo)
Yahoo 15.9% 13.8% 14.0% -12%
Bing 13.1% 13.1% 13.0% -1%

A2 Experian Hitwise
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ChS RiA A3, 435 Al 2k (01/27)

278 HEAEAMYH 23, Ol 127H 14271K] 252} TS 2249 M5 AR 21t 22{0l AMBL AlFo]
M 10 AOIE & 725 7|F 90% OlAtS Ch30l E-’F@ Ao FAL Z1 28 0|22 HWefES LIk FofTiet

S2 7| 28F0] 12t 50% ol F HEH

HolH, &8 =uid HM Hat HS (01/28)

NHN 2| Ujofs], 7HE ZHAlojofl &[Xate 2ufl AM ARE HS. "2Hfo|AMgt 20{X|= 0
oEof| 5, 0|ZALE2| ECh MMIeH A4 HZoll F2tsk7| ol 7HE Mool A[Hake ZA éﬂFQP UlE dS

SEZE NHN SAEIH7| 2 LiRic) (01/29)

I'IJE
i
o

dEl I FHARIe el EAL 'NHN 2220H)) e 22 XIFE|AL MEls TSR] &

NHN, ZHid S[AL =
B|AHZFE NHN 2812)E RtSIALZ Al Mefs) 2HI AR

S kAl “FZ2 C Eﬂ

slof| #=A 3"

NE
ol
o
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&
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>
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o
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x
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e

ol =, 2lel Etn sfjelA 217] (01/25)

HolHe| mHIY AMUEQF(SNS) HHE(BAND)ZH MHIAS ZA| S7HTll| £& ChREE 5002112 715, NHN,
“Ofit ‘2ol WIS(LINE BAND)' EMS S AR ofufah SNSOIAZIA| 222 AlEolAf 2iol S%E| ZNE el
4 U

OFF Zhd 4Q MZ2lo|=..molo] &2t? (01/29)

S 427) M2 olag ST 29 2. D2A} Holof CEO #I9 0/F 257| ®0= ofFldh A i,
S 4%7] SHYSS AQIS 0lojo] FZ RMES 7|8, Fd 42| 7183 T 24HE, ST} ARl TG 27
MEE 37| wslzt $5

ZHld oA 2lel' B 7|¥ol ME5k= ol (01/28)

B OhRIO|C|o{LELT, 7| A&ojclo] €8F0f w2 A= 30070 t7 | Z=AL “2Rls A5 &2
71 H|ZF0| A 12%0A] 25 36%= M t E71." EQIE{-H0|ASEIAlTR| S ZAF CHAF 1274 4

Z M4 Oiy] 28 7|Yo| 7K o =01, 100t 7[2ollM 2lol B8F= LS =ok--ARS HIF0| &t 8%0llA 23]
23%2 M| o = St

>
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Sector Report

Il. QIE{4I 2= =2 [|0[E{ Update

2HIY Al

Xk 3 2efd Al 29 (SH)

i0S 2[104ZE (MA 7|F) |i0S F& Apps (1Y 71F) Android Z10HE (M 7|F) | Android £ Apps (M 71F)
Ay WAL | Al THLAL PRI THLAL PRI THLAL
1| Z2jelorf  HEX | HALE 2l0|EE | 1 | CIERERER} CJ E&M CRITRFRERE  cyEsm
2 | ofolz{E7m| Pati HZAH 2 Imangi 2 | & Fourthirtythr | & Fourthirtythre
3 | oy MH|0|E | Skyscanner  Skyscann | 3 | OfjL|Z MHO|EX | olFHZE HEA
4 | ma{oldWE NHN Rail Rush Minclip 4 | de|ofotM HEX E{X| 0| & fiHol=
5 | 7t=9| Al A RedAtom | Angry Birds  Rovio 5 | ofo|g{= 7] Pati Studio | HEZH[Z|AEL  Pati Studio
RIE: Appannie(01.227|F), SYSH EIME|IME
ol F Zufd Al =2l (FL)
i0S 210iZE (MA 71F) |i0S £2 Apps (1L 71F) Android Z|10HZ (HA 7|F) | Android £2 Apps (Mg 71F)
Ay WAL | Al THLAL PRI THLAL PRI THLAL
1| Za2lolotyf  MEX | RI=2YH fimol= |1 | & Fourthirtythr | CHEPAIRIRERE  cyEaM
2 | Puzzle and Gungho | ®4Y A U= | 2 | clabHRixpAL CJ E&M & Fourthirtythre
3 | ofo[2{E7 T Pati 1945 ACE  guilin 3 | YAER| H29= ol | 2z|eiofA HEX
4 | 7t=9| Al & RedAtom | Gridlee David 4 | 2E3j0{2 I Y oIRHE AEA
5 | OfZ MHolE | EZ] 2 Imangi | 5 | BIZ® 2 Imangi YAER| Hegl= ol
XEE: Appannie(01.28 7| %), SLEA 2lMAME
Rk 3 mujd A w2l (32l i 0S 2|0 E =2l)
AYY (o|=i08) e A (d2i09) THEEA}
1 Clash of Clans Supercell Puzzle and dragons Gungho Online
2 candy crush king.com FESE BEDR Donuts
3 HEH2 Imangi Studios Line Pop Naver Japan
4 minecraft Mojang WM VA T—H— Square Enix
5 Pandora Radio Pandora media LYo R 47 EVRAR-X Applibot
REE: Apple itunes(01.22 7| %), SLSH 2IMx|HE
ol#d F =l Al =2 (312l,i0S 21uE <)
AYY (0]=i0S) THEAL AYY (L2i09) THEHAL
1 Clash of Clans Supercell Puzzle and dragons Gungho Online
2 candy crush king.com FESE BEDR Donuts
3 Big Fish Casino Big Fish Games gt s ) A > T — Square Enix
4 HEH2 Imangi Studios Line Pop Naver Japan
& Pandora Radio Pandora media ARE Applibot

REE: Apple itunes(01.28 7| %), SLSH 2IMx|HE
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PC 22121 Al

Xk % 3 220l Aol PC Y HRE 29

Ay THEAL MEAZ HrE g A ARSAIZE ()
1 2|1 QE Y= 2fojod A= 27.4% 257,762
2 M-EO{E Aelstol 10.0% 94,352
3 =0|= & 22 HMAZE 6.7% 62,640
4 of7|ofl o] x| AAAH = 6.0% 56,711
5 ofol& HMAZE 5.5% 52,006
6 mjoeafel3 EA 3.4% 31,979
7 2|L| %] HMAZE 3.4% 31,649
8 AEIFEZE =EAE 3.3% 31,221
9 ClotE2 3 =EAE 2.3% 21,743
10 ©MoHIlo|E HE 2.1% 19,891
A2 ALEZA (01.15~01.22 F Y E 7|F), 5U5H 2lMx|ME
ol & Zuff 22l AY PC Y MRrE =
Ay THEEAL MEAZL Hra g A ARSAIZE ()
1 2|1 2 BME 2lojad A= 28.7% 262,492
2 M-EO{E Aelstol 10.8% 99,052
3 =0l & 22 HMALZE 6.5% 59,648
4 ofol& HMAZE 5.9% 53,689
5 ofz[oflo] X| e [[E 5.3% 48,581
6 2[4x| HMAZE 3.3% 30,376
7 AESREE =EAE 3.3% 30,102
8 mjo2afel3 EA 3.0% 27,413
9 ClolEZ 3 =EAE 2.1% 19,213
10 HYIHEE 3 =EAE 2.0% 18,634
A= ALEZA (01.21~01.28 F & H 7|F), SL5H 2lMx|ME
Xt 3 afe 22lol AY =9 (T2l AlZH
A THEEAL o ALZAZE
1 League of Legends 2fo[sd A= 129,063
2 Call of Duty 4 : Modern Warfare treyarch 71,662
3 Call of Duty 2 treyarch 46,800
4 World of Warcraft SEA= 30,791
5 Guild War 2 HULZE 14,898
X2 Xfire(01.22 7|1F), SYZEH 2IMIME
ol F sflel 22l AIY =¥ (Tl AlZh
Ay THEEAL A ALZAIZE
1 League of Legends 2lo[sd A= 127,905
2 Call of Duty 4 : Modern Warfare treyarch 69,131
3 Call of Duty 2 treyarch 45,086
4 World of Warcraft EEl = 26,746
® Guild War 2 HMLZE 14,014

RE: Xfire(01.28 7|1%), S45H 2|Mx|ME

8 * SUSH 2IMEIHE




Sector Report

OlEN =8 Ej

PC ZA x3|% (Eh2l: 843k Query)
AOIE 0|5 HRE (12.12) 12d12d YoY 12d11d 12d10e 11d12d
naver.com 72.95% 4,702 -18% 4,832 4,862 5,747
daum.net 20.85% 1,061 -12% 1,044 1,103 1,208
mate.com 1.74% 120 —63% 121 133 327
google.co.kr 2.88% 196 1% 207 224 195

XE&: Nielson-KoreanClick

PC Ho[x| & (Shel: 243t Ho[x| &)
AO|E OIF 12d12¢ YoY 12d11d 124108 11d12¢
NHN 20,231.35 -14% 20,249.60 20,726.51 23,556.33
DAUM Comm 12,3567.07 -17% 12,618.60 12,778.88 14,815.00
SKE= 3,149.88 -56% 3,487.00 3,867.48 7,122.18

XE&: Nielson-KoreanClick

el A x3|4 (h2|: 42k Query)
AOIE 0|5 Mg (12.12) HFE8 (12.09) 12d12¢ 124118 124108 12409¢
naver 68.04% 73.34% 920 928 919 964
daum 20.57% 16.27% 278 262 263 201
nate 0.38% 0.42% 5 6 6 5
google 7.54% 9.40% 102 107 128 124

X2 Niglson-KoreanClick

2 Ho[X| & (CHl: gk mjo|x| )
26t Ho[X| 7 12128 124114 12d10¢ 12:409¢ 12:408¢
naver 5,165 63659 5,989 5,443 6,369
daum 3,008 3,337 3,227 2,704 3,231
nate 37 520 655 485 526

X2 Niglson-KoreanClick

SUSH SIMRIHE * 9
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7|E} FL Cflo[E}

FQIJt YAE0] thE =9

F10ZE =9l FE App =9
2iol Japan 49!, Indonesia 3¢, Thailand 1|
2lele Japan 3%, Indonesia 6%!, Thailand 3% Japan 391, Taiwan 591, Indonesia 849/, Thailand 14
2loIHE Japan 5%, Indonesia 67%!, Thailand 7| Japan 291, Taiwan 221, Indonesia 17891, Thailand 12

ALE: Appannie, 13.01.22 7|&

FQ Y tolg

Ml M2l ¥ HFE(2012.10.~12.16) Ml M2l ¥ MR8 (2013.01.14~20)
=% HolE FlEIDE] HRE =2 Wolg 7z HRE
1 PR E AZLAOl  24.78% 1 IPIRE  AHRLAO] 24.09%
2 7t A8 AM BEX 13.14% 2 PR AE AM BHIZ 13.40%
3 HolH - =M 2 ED 11.45% 3 dols - =M % &2 12.08%
4 GO BA EX ¢ 2ol  7.62% 4 CEEH RERb FHFEY ALY 6.84%
5 C2jE E2t OFHOIE Al 6.29% 5 GO X EX ©jZoM 6.62%
6 OfLIE for  FxHY X 4.83% 6 Facebook A4 ZHX 5.00%
7 Facebook 4M ZEX 4.75% 7 OfLE for FoAY & 4.37%
8 2FOAY FEHAY E 4.47% 8 EfiE S2t ool A 4.18%
9 dol #E ots 3.39% 9 o HE kg} 3.67%
10 GO A diZgold  3.09% 10 GOz dzgyod 2.75%
11 otZ2|7tTV OlCiof ¥ & 2.25% 11 OfZ2|ZtTV AlClof 4 5 2.55%
12 Moj2E A4 FHE 207% 12 Mo|gE A4 FHZX 2.08%
13 o - =M Y ED 2.04% 13 og - =M ¥ &2 1.89%
14 ool =AM HFEY ALY 1.66% 14 259 AY FrAY ¥ 1.85%
15 PhotoWond  A{El 1.54% 15 HOIM =H A4 EH=X 1.62%
16 BS - AmUAO 1.51% 16 PhotoWond ARZl 1.60%
17 Advanced — AMAHY 1.32% 17 ofo[HEAL FHFH AY 1.54%
18 Ho|E 2IO[ZAEL  1.31% 18 GO SMS  #HRLIAO| 1.49%
19 HALUZAE OFHOIE A 1.27% 19 Ho|E 20| ZAE} 1.28%
20 GO SMS AFUAO  1.21% 20  Smart App =7 1.08%
Xi=: Appranker
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Sector Report

FPIRE 714 Q17| A1 DAU FA|
——OjL|% -=-=HREat0|E - CHEbH| AR}

10,000,000

9,000,000

e TN

o S

e — e
=/ S
" —

124
BE1F

BT BEIT BPAT 0BT oB2F; 9BIZ oBAT 5B5TE 10B1T 10T 10B3F1084T 11T 11RIT 11T 11T BT EIT REIT 12R24T 2VSTE 135 1B2F

RS

RI2: ATLAS App index

HBE F712F 7|4 Q17| Y DAU FA|

——0jjL| 2 20z} 0] 3} -=-0fL| 40 O] & ~~E2 T 22t0| E 200} 0|5t
——E2 2 5210| £ a0t 0| 4~ CHETAIREA}200] 0|8} —=-CHEMMARALR} soc) 0|4

3,500,000 |
3,000:000

2500000
2,000,000
1,500,000
1,000000

o ™ =

T T T T
iz aEIT BEIT B4R oEIT 9EIT SEAF SE4F oEsT wEIFURIF 0BT 0T ufIF NBIFHEBFUEF oBIF T UET UHF 12E5F 3l 1EF
BEiE 11

RI2: ATLAS App index
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[l1l. Valuation & EEX}ME

QUE{ 71 WRojloM Hlw

s ot s | Api e 20(2 PER EPS Growth PSR ROE .
20126 | 2012E| 2012E  2013E | 2012E  2013E | 2012  2013E | 2012E
EA usD 4,789 4,074 -76 14.8 125 N/A N/A 12 11 8.8 | US | 03/2012
Gameloft EUR 427 208 15 24.4 170 | 154 4538 2. 18| 151 | FR | 12/2011
UBISFOT EUR 690 1,254 58 11.8 1.7 52.8 -18 0.6 0.5 7.4 | FR | 03/2012
Zynga UsD 2,226 1,203 -221 947 3156 N/A N/A 1.9 24| 14| Us | 12/2011
KONAMI JPY | 266,336 | 251,382 | 21,279 12.4 10.6 -8.8 16.9 1.1 1.0 96 | N | 03/2012
SQUARE ENIX JPY | 128,177 | 147,968 4,745 25.8 139 | -218 92.1 0.9 0.8 32 | UN | 032012
NAMCO-BANDAI JPY | 289,266 | 463398 | 24,715 11.6 11.5 31.0 1.0 0.6 06| 11.0| N | 03/2012
DHAY | SEGA JPY | 425435 | 397,358 | 37,291 104 9.0 744 15.6 11 1.0 | 121 | UN | 03/2012
CAPCOM JPY 96,777 | 93,906 6,490 13.0 9.1 -6.6 46.4 1.0 09 | 11.2| N | 03/2012
NEXON JPY | 414,634 | 108,005 | 31,531 13.0 10.7 N/A 216 38 30 | 173 | UN | 12/2011
GUNGHO ONLINE | JPY | 176151 | 17,625 4,288 4.2 19.7 NA 1095 10.0 46 | 321 | N | 12/2011
Gree JPY | 320108 | 172,553 | 42,264 76 6.8 | -12.2 10.7 1.9 16| 393 | JN | 06/2012
DeNa JPY | 4260642 | 202351 | 44,311 9.0 8.0 33.1 133 2.1 18| 405 | JN | 03/2012
Ay KRW | 522345 | 69,002 | 21,725 23.6 18.5 34.7 275 7.4 56 | 274 | SK | 12/2011
N KRW | 396,913 | 76,711 | 22,643 17.9 149 | 4462 20.4 53 41| 276 | SK | 12/2011
Google USD | 246,686 | 48827 | 12,872 16.4 13.9 16.8 18.7 5.1 44| 17.8| US | 12/2011
. Yahoo USD | 24,020 4,609 1,299 18.1 163 | —65.2 10.1 5.2 5.0 81| US | 12/2011
SNS Yahoo Japan JPY | 1,850,650 | 323,586 | 108,497 17.0 15.8 7.8 8.0 5.7 54| 209 | JN | 03/2012
Facebook usb | 70,342 5,020 43 63.2 49.4 NA 43182 14.0 107 9.2 | US| 12/2011
NHN KRW | 11,670,96 | 2,379,054 | 525,713 22.8 19.2 16.8 18.9 5.0 42 | 287 | SK | 12/2011
e KRW | 1,400,451 | 454,553 | 84,496 16.5 133 | -225 23.3 3.1 26 | 17.1| SK | 12/2011
Amazon USD | 125085 | 62,041 -5 | 1437 75.3 N/A N/A 2.0 16 43| US | 12/2011
saz Ebay USD | 72398 | 16,345 2,929 20.4 17.4 10.7 18.8 4.4 39 | 147 Us | 12/2011
cajol o | Activision Biizzard UsD | 12,685 4,834 1,105 10.2 11.6 NA  -188 26 28 | 114 US| 12/2011
Tencent HKD | 494,009 | 43,784 | 12,551 302 23.8 N/A 26.4 9.1 7.0 | 362 | CH | 12/2011
NEXON JPY | 414634 | 108,005 | 31,531 13.0 10.7 N/A 21.6 3.8 30 | 173 | N | 1272011
AWArZE KRW | 3,186,280 | 759,018 | 140,490 223 15.3 16.1 45.1 41 36 | 147 | SK | 12/2011
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Sector Report

PBR Band Chart - NHN
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PBR Band Chart - CH2

(KRW) Price 2.00x 2.75x

—— 3.50x ——4.25x —5.00x
150,000

140,000
130,000
120,000
110,000
100,000
90,000
80,000
70,000
60,000 -+
50,000 T T T T

Jan-10 Jan-11 Jan-12 Jan-13 Jan-14

PER Band Chart - C}S

(KRW) Price 12.00x

—— 15.00x —— 16.50x
150,000 ~

140,000 -
130,000 -
120,000 -
110,000 -
100,000 -
90,000 - /
80,000  //
70,000 N/

60,000 -///

50,000 : ;

13.50x
—— 18.00x

Jan-10 Jan-11 Jan-12 Jan-13 Jan-14

Nz SYSH 2MAE

X2 SYSH EIMAINE

PBR Band Chart - AIMAZE

(KRW)

Price 4.00x 5.00x

—— 6.00x
350,000

300,000

250,000 -~

200,000 +

150,000 -

100,000 T T T T
Jan-10 Jan-11 Jan-12 Jan-13 Jan-14

PER Band Chart - HIMAZE

(KRW) Price 20.00x

——46.25x

——37.50x

350,000 -
300,000 |
250,000 -
200,000 -

150,000 -

28.75x
——— 55.00x

100,000 T T

T
Jan-10 Jan-11 Jan-12 Jan-13 Jan-14

Te: Y5 EIMAIHE

R SUEH BIMAME

SUSH SIMAIHE * 15



ro
m
sE

PBR Band Chart - A&l

PER Band Chart - A&
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Sector Report

NHN (035420) £EXIS2 Y SEZ7} 20|

(@) o @ RN SER
400,000 -+ —_—2EFT} 2013-01-30 BUY 380,000
350,000 - I 2013-01-23 BUY 380,000
300,000 - 2013-01-16 BUY 380,000
250,000 - W ; ?M 2012-11-21 BUY 380,000
200,000 2012-11-19 BUY 380,000
150,000 2012-11-09 BUY 380,000
100,000 2012-10-29 BUY 380,000

50,000 - 2012-10-04 BUY 380,000
0 T T T T 2012-08-27 BUY 330,000
11.01 11.07 12.01 12.07 13.01 2012-08-10 BUY 330,000
nE: sUEH

o O XI0| AME WEE2 2019 Clis Foioh| Hidstil om Efelo] fE5H 2iolLt ZHY lo] HYEISS &eleh (Xt : 01EY)

o GAE XESEY BN & 55 YHFAS 1%014 ZRot UKl gEUCH

o XEZEY S PAk= NHN 352 7| ZXMCZ sl FIIIASAEELW) S L5l RELSEAHLPIYRE +8stn USLICH

o PA= & NEE MRS Y H| SKOH A HIZE Aol eiELICE

o T NRY SBFEATAAML} Al XIZSEY HA theRolo] FARH SBFAYE o H2lE 2Rt UA| P

* &5 $X53 Guide Line: FAP|ZH6~127H8, HOj4US 7IF FASE 3E(Buy, Hold, Sell) 2 I3l= 28k (H:High, L:Low)Z T2

o Buy : 10%0]4(Low)/20%01&H{High), Hold: —10~10%(Low)/~20%~20% (High), Sell: =10014{Low)/-20%0|4f(High)

o YE £X5E Guide Line: FAPIZH6~127H8, AI7kEY he| §IF HIF 7IFC| SAFSS 3T (Overweight, Neutral, Undemweight) 2 &

20081 2211 9YULE] HAF EXLS20] 7|2 55H4|(Strong Buy, Buy, MarketPerform, UnderPerform, Sell)0ilAf 326 (Buy, Hold, Sell) 2} 2143 2584 (High, Low) 2 #14

£ Tlas SAel $X8 ARE SHo2 T 20| o, T SABEO| 2t sis HUABS SHoR TE AT N, B HRE SETARAAY} Azizst
sickR Bl X B0] olzfolof BISO ZOIRIE T BETARAAVH 1 0L, eSS HE A1 QLT TR, B 2S A8 SAe] SXoUY
2 FHoR SR KIS BELTH sl OJFOHOF B0, BA: 2 RIRS| LSO fsio] B UHol X Zol cholof Ofufet MRl KR QU E8 2 KEs
S SRR HBSH KR SAS| S| 90| 2 KBS PHOZ SH| 4 018 i Ests HRls HOR AXs0] lac

SUSH SIMAIHE * 17
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CtZ (035720) FAISE R SEFV} 30|

- . o sRe =Em)
200000 - —_—=uz 20130130 BUY 150,000
180,000 - 20130123 BUY 150,000
] L 20130116 BUY 150,000
120000 1 20121119 BUY 150,000
100,000 - 20121112 BUY 150,000
80,000 1 20121022 BUY 150,000
60,000 1 20120813 BUY 180,000
40,000 -

20000 - 20120514 BUY 180,000
0 : : : : 20120400 BUY 180,000
11.01 11.07 12.01 12.07 13.01 2012-03-12 BUY 180,000

o O] X0 ARE LHES;
o B XESEY EN
o A= NESEY EN ofE 7/t HHsIl SEE Ofs A SEUCE
o GAE S NEE HEFAR YL A SRIOA AR HSE
o 3 NRY SBFAZAAML} At XIZSEY HA theR0lo] FAMHE SBFAYE o H2lE 2Rt UAl YU

o Z=2 EX5E Guide Line: FAPIZH 6~12709, B+UE 7|F FASS 3T (Buy, Hold, Sell) 2 /& 25HA|(H High, L:Low)Z &

o Buy : 10%0[4{Low)/20%0&{High), Hold: —10~10% (Low)/—20%~20% (High), Sell: —=100[4{Low)/—20%0|4(High)

o YZ EXS3 Guide Line: FAPIZH6~1270E, A7IEY | YF HIF 71F0| FASS 35| (Overweight, Neutral, Underweight) 2 T2

20081 2211 9YLE] YAF EXIS20] 7|2 55H4|(Strong Buy, Buy, MarketPerform, UnderPerform, Sell)0ilA 326 (Buy, Hold, Sell) 2} 2143 2584 (High, Low) 2 #14

2olo| 2112 Fesp wstD 2100 ElRle] Fes UA0LL 2H B0 RESIISE BT (YR : 013%)
32 s

=
>~
S
k=3
2
o>
it
=

SICH HEhl= Xk ZE0f of{510] LSOIA Z0[RIL, ARt SBFARZMATE 1 Yoot S BT o= YELICH RN, = RS JIIBH FAKI FXAZY
2 TH2= TR RO HEED MBI OFOK{OF 5iH, FAR= = K22l LZ0H CI{aio Holl A9 FARYY Znjo| T} Oficfet MAT XIX| YELICE 8L 2 RigE
A FRIROAZ HBEl= X122 A0 59 80| & AEE PHOR =R ME Q18 HiZsks ¥9l= W= IR0 AUELICH

£ Tlas SAel £X8 ARE SHO2 T 20 o, T SABEO| 2t sis HeABS SHoR TE AT N, B HRE SETARAAY} Azizst
B

18 * SUSH 2IMANIE
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Sector Report

AMAZE (036570) FAtSE H SEF/F0|

- . o SN 2Em
450,000 - — =57 2013-01-30 BUY 330,000
400,000 - 20130123 BUY 330,000
350,000 A |_ 2013-01-16 BUY 330,000
300,000 2012-11-19 BUY 330,000
250000 4 20121108 BUY 330,000
200,000 4 2012-08-09 BUY 400,000
150,000 ) '
100000 | 20120717 BUY 400,000
50,000 - 2012-06-10 BUY 400,000

0 : , : : 2012-05-16 BUY 400,000
11.01 11.07 12.01 12.07 13.01 2012-04-05 BUY 400000
Xa: SUE

o O XI0| AME WSS 2019 Clis Foioh| Hidstil om Efelo] fE5H 2iolLt ZHY lo] HYEISS &eleh (Xt : 01EY)
o GAE XESEY BN & 55 YHFAS 1%014 ZRot UKl gEUCH

o NEZEY I PAs ANAZEFRES J|ZXMCR sl FIIASHELW) S L5 RENSEINLP)IYRE $8stn UBLICH

o PA= & NEE MRS Y H| SKOH A HIZE Aol eiELICE

o 3 NRY SBFEATAAML} Al XIZSEY HA theRolo] FARH SBFAYE o H2lE 2Rt UAl 2L

o Z=2 EX5E Guide Line: FAPIZH 6~12709, B+UE 7|F FASS 3T (Buy, Hold, Sell) 2 /& 25HA|(H High, L:Low)Z &

o Buy : 10%0|4H{Low)/20%0[4(High), Hold: —10~10%(Low)/—20%~20%(High), Sell: —10014(Low)/—20%0|4(High)

o YE £X5E Guide Line: FAPIZH6~127H8, AI7kEY he| §IF HIF 7IFC| SAFSS 3T (Overweight, Neutral, Undemweight) 2 &

20084 2219YULE] AL EXISZ0| 7|E 5E7 (Strong Buy, Buy, MarketPerform, UnderPerform, Sell0flA 3584 (Buy, Hold, Sell) 2F 2143 2| (High, Low) 2 ¥

£ Tlas SAel $X8 ARE SHO2 T 20| o2, T SABEO| 2t sis HYABS SHoR TE AT N, B HRs SETARAAY} Azizst
SickD BEisi= X2t B0) olzfolof BISOF ZOIRIE T BETARAAVH 1 0L, RIS HE A1 QLT TR, B 2S A8 SANe] SR
2 FHoR SR KIS BELTH sl OJFOHOF B0, BA: 2 RIRS| LSO fsio] B UHol X Zol cholof Ofufet MRl KR QU E8 2 KEs
S SRR HBSHE KR SAS| 5| 90| 2 XIBE PHOZ SH| 4 918 i Ests HRls HOR ANl lact
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AU (063080) FAtSE X SHF7t F0|

(@) o @ RN SER
160,000 - — =azj 20130130  BUY 140,000
140,000 - 20130123  BUY 140,000
120000 1 20130116 BUY 140,000
100,000 - 2012-11-19 BUY 140,000
80,000 - 20120814  BUY 110,000
60,000 - 2011-10-12 BUY 80,000
40,000 - 2011-10-10 BUY 80,000
20,000 - 2011-09-05 BUY 80,000

0 : : : : 2011-06-30 BUY 45,000
11.01 11.07 12.01 12.07 13.01

o O] X0 ARE LHES;
o B XESEY EN
o A= NESEY EN ofE 7/t HHsIl SEE Ofs A SEUCE
o GAE S NEE HEFAR YL A SRIOA AR HSE
o T NRY SBFEATAAML} Al XIZSEY HA theRolo] FARH SBFAYE o H2lE 2Rt UA| P

o Z=2 EX5E Guide Line: FAPIZH6~12709, BH+UE 7|F FASS 3T (Buy, Hold, Sell) 2 /& 25HA|(H:High, L:Low)Z &

o Buy : 10%0]4(Low)/20%01&H{High), Hold: —10~10%(Low)/~20%~20% (High), Sell: =10014{Low)/-20%0|4f(High)

o AT EX52 Guide Line: FAPIZE6~1270E, AI7IBY | 2T HIZ 71&2 FAFSE 38| (Overweight, Neutral, Underweight) 2 &2

2008\ 221 9LURE] TAH £XIEZ0| 7| 55 (Strong Buy, Buy, MarketPerform, UnderPerform, Sell) oA 32 (Buy, Hold, Sell) 2} 2|43 25| (High, Low) 2 #24

2019] 9J718 Haysi HIGHD YoM Efolo] T Qi0lLt 24 B0l TEASS SHOIE (RMK : 0189
32 s

=
>~
S
k=3
2
o>
it
o

STk HEEl= AEet FE0) Ol7{5i01 TS0 ZO[XITH SRt SBFARRAAR 1 FEdo|L 2EEE BEE o USLICE W2, 2 XEE s FARIY FAAEY
2 HHOZ EXIRt RO Tkt MQIsiof OJFOIMOE SH, FALE & XIEC| LIB0) Q7510 HolEl UMl FXRYS| Aol Csio] O3t M X|X| Q5L E3L = XigEs

) ot e s o 2 XEe
AL EXROIARH MBS RHRE GAe] 89 0] & KRS RHOR SH| ME 018 HiEske #el= ¥oZ SR 0f YsLICE

£ Tlas SAel £X8 ARE SHO2 T 20 o, T SABEO| 2t sis HeABS SHoR TE AT N, B HRE SETARAAY} Azizst
B



Sector Report

£ (078340) FXISE R SEFI} 0|

(@) . W SRR 2E
80,000 - —_—=2FF} 2013-01-30 BUY 75,000
70,000 - 2013-01-23 BUY 75,000
60,000 - 2013-01-16 BUY 75,000
50,000 - 2012-11-19 BUY 75,000
40,000 - 2012-08-07 BUY 55,000
30,000 - 2011-10-12 BUY 30,000
20,000 A 2011-10-10 BUY 30,000
10,000 2011-09-05 BUY 22,000

011.01 11i07 12I.01 12t07 13j01

o O] X0 ARE LHES;
o B XESEY EN
o A= NESEY EN ofE 7/t HHsIl SEE Ofs A SEUCE
o GAE S NEE HEFAR YL A SRIOA AR HSE
o T NRY SBFEATAAML} Al XIZSEY HA theRolo] FARH SBFAYE o H2lE 2Rt UA| P

o Z=2 EX5E Guide Line: FAPIZH 6~12709, B+UE 7|F FASS 3T (Buy, Hold, Sell) 2 /& 25HA|(H High, L:Low)Z &

o Buy : 10%0]4(Low)/20%01&H{High), Hold: —10~10%(Low)/=20%~20% (High), Sell: =10014{Low)/-20%0|4f(High)

o AT EX52 Guide Line: FAPIZE6~1270E, AI7IBY | 2T HIZ 71&2 FAFSE 38| (Overweight, Neutral, Underweight) 2 &2

2008\ 221 9LURE] TAH £XIEZ0| 7| 55 (Strong Buy, Buy, MarketPerform, UnderPerform, Sell) oA 32 (Buy, Hold, Sell) 2} 2|43 25| (High, Low) 2 #4

2019] 9J718 Haysi HIGHD YoM Efolo] T Qi0lLt 24 B0l TEASS SHOIE (RMK : 0189
32 s

=
>~
S
k=3
2
o>
it
4

SIChD HEEl= AEet FE0) Ol7{5i01 TS0 ZO[XITH SRt SBFARRAAR 1 FEkdo|Lt 2EEE BEE o USLICE W2, & XEE s FARIY FAAEY
2 HHOZ EXIRt RO Tkt MQIsiof OJFOIMOE SH, FALE & XIEC| LIB0] Q75101 HolEl UMl FXRYS| Aol Csio] O3t M X|X| SEUCt E3L = XigE

) ot e s o 2 XEge
AL EXROIARH MBS RHRE GAe] 89 0] & KRS RHOR SH| ME 018 HiEske #el= ¥oZ SR 0f YsLICE

£ Tlas SAel £X8 ARE SHO2 T 20 o, T SABEO| 2t sis HeABS SHoR TE AT N, B HRE SETARAAY} Azizst
B
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