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Figure 1 NHN 2 4/4 27] JH&H 2|5 (K-IFRS €& 7HE & 71F)
(M2, %, ppt) 4011 3Q12| 4Q12P| 4Qi12E Diff. 4Q12C QoQ YoY
off & A 573.1 592.5 651.9 640.7 1.8 638.6 10.0 13.8
(HAlZ D) 290.8 294.6 315.2 317.2 (0.6) - 7.0 8.4
(ClaZ2o|Zm) 89.4 88.0 94.8 101.1 (6.2) - 7.7 6.1
(A1) 164.2 155.5 148.9 151.4 1.7) - 4.2) 9.4)
(Z1Ef) 28.7 54.4 93.0 71.0 31.1 - 71.1 223.9
detolY 181.1 165.5 200.2 N/A* - N/A* 21.0 10.6
#0/2 113.3 126.8 168.8 138.1 22.2 130.7 33.2 49.1
AYolAE 31.6 27.9 30.7 - - - 2.8 (0.9)
ol E 19.8 21.4 25.9 21.6 4.3 20.5 4.5 6.1
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Figure 6 NHN 2| A7t Hejal®| M} (K-HFRS ¢ 71 & 71F)

AN Mot 378
(MY, %, ppt) 2011 2012 2013E 2014E 2012 2013E 2014E
o & 2,121.3  2,389.3  2,815.1  3,195.7 12.6 17.8 13.5
(ZAd ) 1,081.8  1,206.4  1,336.6  1,478.5 11.5 10.8 10.6
(ClAZgjo|&1) 298.7 346.7 381.6 419.0 16.1 10.1 9.8
(A1) 640.7 608.5 609.0 679.8 (5.0) 0.1 11.6
(Z1Eh) 100.2 227.7 488.0 618.4 127.2 114.3 26.7
ojeip|ol 656.0 702.6 843.2  1,030.9 7.1 20.0 22.3
%0[9] 452.1 545.6 678.3 823.4 20.7 24.3 21.4
ddold g 30.9 29.4 30.0 32.3 1.5) 0.5 2.3
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Summary financial statements
v CHRICHZEH
128 24 (HAR) 2011A  2012E  2013E  2014E 128 Zi (M) 2011A  2012E  2013E  2014E
(EL] 2,121 2,389 2,815 3,196 SEApM 1,431 1,953 2,522 3,226
V! - - - - SHTUSHT MK 466 557 1,046 1,668
LIEESLY 2,121 2,389 2,815 3,196 I |ZEXMAH 642 1,055 1,097 1,142
TofH| eF2k2(H| (1,465) (1,687) (1,972) (2,165) UHEAA 229 247 283 319
gol (=H) 656 703 843 1,031 MZAR - - - -
ol 620 703 843 1,031 7IEFRSAHL 94 95 96 97
«=0|xpE2 24 35 42 49  HIRSKHY 942 1,134 1,243 1,359
e 1 6 1 1 R 384 513 564 624
7|et (12) 24 25 26 SREARL 281 307 320 333
MITA LA A2 632 768 912 1,107  7IEHH|IFSXHLE 277 313 360 402
HOINHIE (169) (223) (233) (283)  ARMEA 2,373 3,087 3,765 4,585
712019 (RIHHFFXIR) 452 545 678 823 RS 533 615 637 658
EPS (&) 9,350 11,331 13,823 16,779 UHEXHF 130 121 139 157
EPS (X|HiF=FXIE, &) 10,277 12,402 15419 18,716 TI7ISSFA 75 163 163 163
7|EtR-S 2R 328 331 334 338
=712 & ORI (%) 2011A  2012E  2013E  2014E plo=H=x| 262 362 368 374
st 57t 19.7 12.6 17.8 135 7|25 147 224 224 224
mEE0ll S7t& 125.8 12.6 17.8 135  J|EH|IS=ER 115 138 144 150
JH0IA B7h= (0.7) 13.2 20.0 223 BxiE7 795 978 1,004 1,081
grlzo0l 7t (8.6) 20.7 24.3 214 XiFFX2 1,578 2,105 2,756 3,549
EPS 57t (8.6) 20.7 24.3 214 HIXHEZXE 0 4 4 4
mE3s0|12E 100.0 100.0 100.0 100.0 XESA 1,578 2,109 2,761 3,553
FHo|AUE 30.9 29.4 30.0 323 BVPS (%) 32,778 43737 57,268 73,737
grlz02E 21.3 22.8 24.1 25.8
Xt=: NHN, O)2HoIAISH 2| MRIME FHX| Kt=: NHN, Dl2io MBS 3 2| MAHE FFHA
ASSEH FREXIX|E
128 ZAH (A1) 2011A  2012E  2013E  2014E 122 ZM 2011A  2012E  2013E  2014E
gYs= 600 637 802 964  X}7|XH20[2E (%) 30.6 29.6 274 25.6
oy|20(2l 452 548 678 823  EX[AO|QUE (%) 20.8 213 19.8 19.7
SOSRIAMZH| 88 106 135 151 T DX HR7(ZH(Y) - - - -
7|et 47 33 5 5  OHEXE 3l712H(Y) 33.9 36.3 34.3 34.4
2HRESY 13 (50) (16) (16)  OHRUAMZ ZR7IZH(Y) - - - -
Exszg (499) (705) (286) (311) E=AIRUS/AIIRRZ (%) (56.1) (58.1) (63.6) (68.2)
AHEEXE (121) (217) (162) (184)  OIXIEAHHE (x) (26.4) (19.8) (19.9) (20.8)
7|E} (378) (489) (124) (127)
ez (189) 159 27) (31)
=S - (24) (27) (31)
RH2OIETH (L) - 4 - -
BB (HL) 7 174 - -
MESS=S 555 466 557 1,046
= 466 557 1,046 1,668
X2 NHN, DZHoMISH 2| MRIMEl =X Xt=: NHN, D2Ho S 2| MRAE FFEX|

Mirae Asset Securities



V4
HA, Analyst, 3774 6708, wc.jeong@miraeasset.com NHN MIRAE ASSET
L83, 3774 6934, davis.woo@miraeasset.com 035420 KS LR ]

Recommendations

S= SRk (1E 7 1) 2EH Exjofd

Buy : 257} CHH| SHF7 0% =t Overweight : 3 HAZXCH| +0% Zat
Hoid : 2457 o] SEF7+ £10%0L4 Neutral : $1 FEXCHH| +10% O|LH
Reduoe : 257} CHH| SHEF7H - 10%E0t Underweight : 31 QIEX [ ChH|  10%E2t
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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 (035420 KS)
= B - Buy m H - Hold m R - Reduce
Date Recommendation 12m target price
2009-06-05 BUY 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
400000 - 2010-10-19 BUY 260,000
2010-11-09 BUY 260,000
350000 - 2010-12-06 BUY 260,000
2011-01-17 BUY 260,000
300000 - 2011-02-11 BUY 260,000
2011-04-04 BUY 260,000
250000 1 2011-04-21 BUY 260,000
200000 - 2011-05-20 BUY 260,000
2011-05-31 BUY 260,000
150000 - 2011-08-12 BUY 260,000
2011-09-07 BUY 320,000(Up)
100000 4 2011-09-20 BUY 320,000
50000 1 2011-10-10 BUY 320,000
2011-11-09 BUY 320,000
0 : ‘ : ‘ ‘ ‘ ‘ ‘ : 2012-01-10 BUY 320,000
Jun-08 Dec-08 Jun-09 Dec-09 Jun-10 Dec-10 Jun-11 Dec-11 Jun-12 Dec-12 2012-02-10 BUY 320,000
2012-05-22 BUY 320,000
2012-06-12 BUY 320,000
2012-08-07 BUY 320,000
2012-08-10 BUY 320,000
2012-08-21 BUY 360,000(Up)
2012-10-08 BUY 360,000
2012-11-21 BUY 360,000
2013-01-09 BUY 360,000
2013-02-08 BUY 360,000
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