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exiei (gx)  BUY
sz=s1ex 56,000 (2 4012 2IR0[o! HxP} RSSIOLY, 1Q132EIE B 43 s HES Sil YBT
2.3%R9| HHIUAQ jENO0| LMEHM EXt 7|70t FAIE MYO|CE 800Ee tirtz =HIY
Upside / Downside (%) 345 HH Q= U =7 RHILAYAFS B £EFV|E ok o, oiEF dM AHHE Ist
S7+ (02/08, 2) 41,650 VMt MEioZ MEECE  mo[=9 2eRIAY MHIA SH2 &R 53 ZHIUAUME
Consensus target price (&) 60,000 E L SIEIN AYEE 2ol RE[e ZHe=E Age Mol
Difference from consensus (%) (6.7)
4Q12 HIZ Z7}12 QAL X|&
Forecast eamings & valuation v _lo S71= SuZd X% o
Fiscalyearending 2011 2012E 2013E 2014E 4QU2 ME S 3471 (+22.8% QuQ, +9.2% YoY) = AL HiH] 6.4% shelatslth. &
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ARe e ey I ek e mje) B QAFA A4t A A2 sl 2208 A% Q8 99E
=218 (%) e 38219l LER ol T2 2Q1201% A7} ofofA|aL glrk
PER (X) 271 nfa 387 199
EV/EBITDA (X) 174 904 210 104 K 1Q135E €Yol Ex} FIQ
ik ot L 1Q137E] ErlelAel A4 Agow giglole] S Ago] aect EAE} Harnw
$-o] mrpdAY e o] A o® 1Q13 MiE e 498219 (+43.7% QoQ, +61.9% YoY)
Performance OF o FEwa dglole] oA 4Rl o A Mk drdolth. SNG HloHol U=}
(%) ™M 3M 6M 12M W71t 409199 QP AR1 AAE WA= 7kl DAU 4208188 71E F9l =Y
Hrjsolg (6.8) (17.4) (16.0) 173 o] oz 1013 FulAAQ HENe 238107 [E] H] +145.6%=7 7} oAdEict
KOSPICHH| &th+21E&  (3.4) (19.3) (18.5) 20.0
kel gl A Pd 20134 ofie| Al ZIED SIET0] 2HIYAIY SAl
A ==tiH] (2, pts
70,000 20134%5E] Tt G F oo ERES B9 BopdAY A4 malge] sid dgon
60,000 F stezo] AY FAE B3 T Sfsl SHWEA FAvt o dEnh fvlol=x dA
50,000 1N ZrtdAIRS A2 FolH, 13le] A712te] tf7] Z21 Aotk 8003 <] mutd #
40,000 [ A PRI} vPlers 9 nRE] 18 Al Sy 71E0 R A% viES V]E 269
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Yo Doe 2Rl ARG W%} skEmo] 2ol ol fvlol=el eaklA At wshet 1=
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St “ 2 5 olrj Wl meho 2 2013d 917k Rl o vjEele g3@iflow
st T A 23498 el 54 712 §27k ks 202 o] diolct
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H1 4012 X 20134 &% 3¢ ZUIMA Hiw

e 4Q12 2013E 2014E
=2 fa kS ol KBFZA| Aol ML KBEEA| ol 7ML KBFEA| ol

&Y 34.7 37.1 —6.4% 37.7 -8.0% 199.3 185.0 —7.2% 250.1 222.0 -11.2%

Fo|y (3.8) 0.7) =t -0.3 Xzt 36.6 19.3 —47.2% 59.9 45.6 —23.9%

=0[9 (8.3) 0.1 A 1.4 Ay 30.1 16.9 —43.9% 48.4 37.4 —22.6%

At2: FnGuide, KBFAFSH

H2 QOIS 27| 2 A2t &N [

1Q12 2Q12 3Q12 4Q12 1Q13E 2Q3E 3Q13E 4Q13E 2012 2013E 2014E

RS 30.8 26.2 28.2 34.7 49.8 45.2 43.5 46.4 119.9 185.0 222.0

(%QoQ) -3.1% -16.1% 8.0% 22.8% 43.7% -9.2% -3.8% 6.7%

(%YaY) 9.2% —4.7% -0.5% 9.2% 61.9% 73.0% 54.0% 33.8% 3.5% 54.3% 20.0%
MIR 2 15.9 12.0 12.0 1.5 1.9 1.9 1.8 1.7 51.4 47.3 47.2
MIR 3 2.7 2.3 2.6 2.6 2.9 2.9 2.9 2.8 10.2 11.4 11.4
Chanchun 1.0 1.0 0.9 0.9 1.0 0.9 0.9 0.9 3.8 3.8 10.4
Digimon 1.0 1.4 1.2 1.3 1.2 1.3 1.2 1.2 4.8 4.9 4.9
Mobile 0.0 0.0 2.5 9.7 23.8 20.0 18.7 21.4 12.2 83.9 17.4
SilkRoad 4.1 3.2 2.8 2.5 2.3 2.0 1.8 1.6 12.6 7.8 4.7
Lostsaga 2.4 2.4 2.9 2.8 3.0 2.8 2.9 2.9 10.5 11.5 1.5

WM Online 2.5 1.9 2.0 1.5 1.8 1.6 1.7 1.6 7.9 6.7 6.6
others 1.2 1.9 1.4 2.0 2.1 1.9 1.6 2.1 6.5 7.7 7.9

FYUHIE 24.0 27.8 31.5 38.5 44.9 39.9 39.0 41.9 121.9 166.7 176.5

(%QoQ) —9.0% 16.1% 13.3% 22.2% 16.6% -11.3% —2.3% 7.5%

(%YoY) —4.4% 8.2% 32.2% 46.4% 87.5% 43.3% 23.6% 8.7% 26.4% 36.0% 6.5%
QlH| 13.5 14.8 17.2 18.9 19.6 18.8 19.8 20.5 64.4 78.7 84.4
Nasag 4.3 4.6 55 10.0 16.1 13.8 1.7 12.2 24.4 53.9 57.9
Maaa2t 1.2 1.0 1.0 0.9 0.9 0.9 0.9 0.9 4.0 3.4 3.4
HEH] 0.5 2.2 2.5 3.6 0.9 0.7 0.9 2.3 8.7 4.8 5.8
H7kZH| 1.6 2.0 2.2 1.9 2.0 2.2 2.3 2.4 7.8 8.9 10.2
7|Et 2.8 3.3 3.1 3.3 5.4 3.4 3.5 3.5 12.5 156.9 14.7

ol 6.8 (1.7) (3.3) (3.8) 4.9 5.4 4.5 4.5 (2.0 19.3 45.6

(OPM) 22.2% —6.4% —11.6% -11.1% 9.8% 11.8% 10.4% 9.7% —1.6% 10.4% 20.5%

(%QoQ) 25.1% A =t Xzt =5 9.3% —16.4% —0.5%

(%YaY) 119.6% HH HH o —-28.2% =5 =5 =8 -1102%  —1077.0% 136.2%

MEol 7.9 (0.1) (5.8) (6.8) 3.9 5.7 5.4 4.0 4.8) 19.1 46.8

(%QoQ) 18.9% HH o=t o2t =5 47.0% -6.0% —26.1%

(%YoY) 70.3% o o B —50.8% =7 = =4 o =4 145.7%

=0[9 6.2 1.3 (7.1) (8.3) 2.2 7.2 4.3 3.2 (7.9) 16.9 37.4

(%QoQ) —-10.3% —78.8% A Xzt =5 231.8% —39.8% —26.1%

(%YaY) 17.4% =77.7% = = —65.1% B B = = = 122.1%
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H1 =SS oA Hiul (QESYHI)

NHN e AMAZE Y2 =AH A= flmo|= oris
XA BUY BUY BUY HOLD BUY
SEF7H () 323,000 144,000 180,000 26,000 56,000
SR F} (02/08,2) 236,000 108,500 132,500 18,700 41,650
HEHH (%) 36.9 32.7 35.8 39.0 345
AN7HEY (M) 11,358 1,465 2,902 410 700
HojUS (%)
M (0.4) 53 14.2) (25.9) (5.8) 8.2)
M 9.2) 21.9 (28.6) (23.5) (17.4) (11.4)
6M (10.6) 4.5 (40.8) (16.0) (16.0) (15.8)
12M 10.8 (7.9 (51.1) (53.4) 17.3 (16.9)
ZRAUE (%)
™M 1.9 7.7 1.9 (23.6) (3.4 (5.9)
M 11.1) 20.0 (30.5) (25.4) (19.3) (13.9)
6M (13.1) 2.0 (43.4) (18.5) (18.5) (18.9)
12M 13.4 (5.9 (48.5) (50.8) 20.0 (14.2)
PER (X)
2011A 22.6 14.9 55.6 13.0 271 26.6
2012E 20.5 13.0 18.6 191 n/a 17.8
2013E 19.0 12.2 14.1 29.3 387 22.7
PBR (X)
2011A 7.1 39 8.1 6.1 3.4 5.7
2012E 5.4 2.4 3.0 1.9 4.0 3.3
2013E 45 2.0 25 1.9 3.9 3.0
HEHLHE (%)
2011A 19.7 20.2 (6.3) 31.9 (7.8) 11.5
2012E 126 12.7 23.8 (25.5) 35 5.4
2013E 20.4 6.9 9.0 (1.9 54.3 17.9
HAOIANHE (%)
2011A 5.0 21.4 (44.0) 3.0 (42.0) (11.3)
2012E 7.1 25.7 11.4 (17.5) N 6.7
2013E 14.2 6.5 54.4 (19.4) =5 13.9
TO|UMEE (%)
2011A (8.6) 1.8 (29.7) 252.9 25.6 50.4
2012E 215 24.6 30.6 (27.5) o 12.3
2013E 7.7 6.3 33.9 (34.8) = 33
HHOIAE (%)
2011A 30.9 27.6 22.3 17.2 16.8 23.0
2012E 29.4 24.2 20.1 17.2 (1.4 17.9
2013E 27.9 24.1 28.4 14.1 10.4 21.0
olE (%)

2011A 21.3 25.6 19.3 10.9 225 19.9
2012E 23.0 18.8 20.4 7.2 (6.6) 125
2013E 206 18.6 25.1 4.8 9.1 15.6
ROE (%)
2011A 30.7 26.6 14.2 29.7 9.9 22.2
2012E 29.8 17.7 16.6 6.5 (2.9) 135
2013E 24.8 16.4 18.8 4.0 6.1 14.0
X2 Fnguide, KBEAISH
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H2 WMASEY

Ml Himl [HI!]

S;:;ZZ Tencent PW Giant  Changyou Netease EA Blizzard THQ g
St (0211, E) 6.9 92.4 34.9 11.8 6.2 30.7 51.4 17.4 13.6
A7IEN (WD) 566 13,086 64,689 568 1,456 1,614 6,712 5,218 15,088
A +AE (%)
™ (3.8) 0.2) 59 (5.7) (2.5) 7.4 25.1 26.1 22.0 8.3
3M (5.2) (13.5) 0.0 1.7 20.7 23.8 (2.9) 34.5 21.9 9.0
6M 5.1 41 14.9 12.7 32.0 56.4 (3.0) 34.2 15.1 19.1
12M 1.0 (18.3) 46.0 4.6 52.1 36.0 10.0 (4.8) 8.4 15.0
ZWLOUE (%)
™ 8.1) (4.6) 1.5 (10.0) (6.8) 3.0 20.7 21.8 17.7 3.9
3M (16.0) (24.4) (10.8) 9.2) 9.8 13.0 (13.7) 23.7 1.1 (1.8)
6M (4.4) (5.5) 5.3 3.2 22.4 46.8 (12.5) 24.7 5.6 9.5
12M (14.0) (33.3) 31.0 (10.4) 371 20.9 (5.1) (19.8) (6.6) (0.0)
PER (X)
2011A 221 n/a 35.7 3.5 9.0 5.6 10.6 279 11.4 15.7
2012C 25.0 107.4 30.6 55 7.3 52 10.2 18.2 15.9 25.0
2013C 16.8 23.3 24.2 5.1 6.7 4.6 9.2 15.1 13.2 13.1
PBR (X)
2011A 4.0 1.0 12.8 0.8 3.2 4.8 2.2 1.9 1.1 3.5
2012C 3.5 0.9 9.8 0.8 2.7 1.7 2.1 2.6 1.3 2.8
2013C 29 0.9 7.2 0.7 2.1 1.2 1.7 25 1.2 2.3
WEHLFE (%)
2011A 224 (30.9) 51.9 31.1 41.0 36.8 15.4 15.4 (26.0) 17.5
2012C 22.3 (10.9) 59.3 (2.6) 20.7 53.4 42 (6.8) 24.6 18.3
2013C 15.2 38.8 29.2 9.5 16.6 11.4 5.8 7.9 9.2 16.0
HAO|ALEE (%)
2011A 35.5 A 24.6 22.0 52.3 28.2 | s A7 325
2012C 14.8 A7 43.1 (32.5) 21.5 37.0 721.9 571.7 A7 196.8
2013C 39.8 | 27.4 8.0 14.9 9.5 141 17.7 19.2 18.8
TO|ALFE (%)
2011A 4.0 HH 32.7 22.6 13.8 26.1 =l Enl A7 27.2
2012C (23.6) | 27.4 (39.2) 38.4 28.7 A7 (37.5) A7 (1.0)
2013C 65.7 364.6 27.5 11.2 9.4 9.7 =l 78.1 17.4 73.0
HAO|AE (%)
2011A 1.5 (5.8) 40.1 34.3 60.2 58.9 1.5 1.5 (20.3) 20.2
2012C 10.8 (1.9) 36.0 23.8 60.6 52.6 44.4 10.8 30.5 29.7
2013C 131 7.7 35.5 23.4 59.7 51.7 44.9 1.8 33.3 31.2
Z0|AUE (%)
2011A 11 6.7) 35.8 33.0 49.1 50.7 1.8 1.8 (20.5) 17.4
2012C 6.9 1.6 28.6 20.6 56.3 42.5 8.5 1.2 20.3 20.7
2013C 10.0 5.2 28.2 20.9 52.8 41.9 9.2 2.0 21.8 21.3
ROE (%)
2011A 20.2 (3.5) 40.6 27.3 20.5 49.1 28.9 3.0 10.5 21.8
2012C 15.2 0.9 36.1 13.3 42.0 41.0 22.9 10.9 8.0 21.1
2013C 191 3.8 33.5 15.5 33.5 31.0 20.6 12.7 9.2 19.9
X2 Bloomberg, KBEXSH
F ZWLOE HIWX|$ — S&P 500
4 KB EX5H
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Multiples (X, %, &)
PER
PBR
PSR
EV/ EBITDA
HigolE
EPS
BPS
SPS
DPS
2UMR|E (%)
ROA
ROE
ROIC
QP EX| & (%, X)
R lE=3
=RIYHIE
REHg
O|XH=2 Mt &
24X E (3])
EXA|TE
WEHHEINS
xS
RHYRHETE (%)
otk

IS

2010
353
243
206

28

110
33
24
53
35
25

21
10

10
318

154
102

259
(206)

2010

14.4
1.4
2.2
19
2.2

1,184
12,246
7,848
37

6.5
8.1
43.8

1141
n/a
967.5
n/a

0.4
47
3,586.7

29.2
0.0

F:K-IFRS ¢4, EPS= 23|14 EPS
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2011 2012 2013E
359 377 382
216 191 188
177 143 126

33 42 56
0 0 0

6 6 6
143 186 194
29 60 62
30 25 35
84 101 97
29 36 40
23 29 33
6 12 17

0 0

16 16 16
7 7

0 0 0

6 7 7
331 341 342
4 9 9
154 161 161
116 102 103
(5) 5 5

270 277 277
(176) (143) (125)

0 0 0
2011 2012E  2013E
271 n/a 38.7
34 4.0 39
5.5 5.8 3.8
17.4 90.4 21.0
2.6 2.4 24
1,388 (255) 1,076
11,056 10,459 10,703
6,895 7,137 11,013
991 990 990
7.3 (2.2) 4.4
9.9 (2.9) 6.1

11.9 0.8) 10.0

8.7 10.4 11.8

n/a n/a n/a
944.6 657.9 562.4
n/a 0.3 n/a
0.3 0.3 0.5
3.8 3.2 3.8
n/a n/a n/a

40.1 44.5 48.7
0.1 0.1 0.1

(Aloie)
2014E
407
203
129
67

0

6

204
65

46

93

44

37

20

2014E

19.9
3.4

3.2
10.4
2.4
2,097
12,165
13,217
990

9.5
13.0
19.5

121
n/a
549.4
n/a

0.6
3.6
n/a

50.0
0.1
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Compliance Notice

2013 2 122 oM A= H7|2|Aet SET O 2V §loH, & MRS ZARRY HEAE A RIISHE 2Rt AR BEUCE of AR AME WES2
=019 ojHE Feop| EEstn UM, 9 Fo| fEet ALt l**’.‘:‘lo*ol YRS E AU = ARE 712 FXXOIH AR HEE AREO| GiEUTE

= NEE 219 ARE 7|22 o FARL A22M T 7L MU 219 fHD CE & ASHCL

SHEBIAfOf Cht &2 27F FAfOIA

di=E LEAX FAolA SEFI} Hl 2 fimolE 7t W KBEASH SHFt
Slgfol= 2012/03/22  BUY 56,000
2012/04/27  BUY 56,000 @)
2012/07/03  BUY 56,000 70,000 | -
20120717 BUY 56,000 o
2012/09/27  BUY 56,000 60,000 | SEF
2012/11/08  BUY 56,000
2012/12/20  BUY 56,000 50.000 |
201302112 BUY 56,000
40,000 r
30,000 r
20,000 r
10,000
0
10409¢ 11405¥ 124014 12409¢
SRSE Y HeE
T SX5Z H2IE (BF 19 71%)
AZ(Sector) OVERWEIGHT (H| S2icH) NZOH| 7% old 45 ol
NEUTRAL (58) AECHH] ~7%~7% 4218 o4
UNDERWEIGHT (HIE&4) AIZCHHI 7% Ol<f 52t ol
7|1 (Report) BUY (=) g HPFIH15% old 45 olg
HOLD (25 79 5B} —15%~15% 2oI8 ofy
SELL (M=) 8 HBFH15% ol ot old

= MAE2 KBEASTEZL HAHE 2R/oI1 UM, KBEASHE 20| 2 i ZELCE MABAIC 52 glol= 0| PEEA, MEE E£= Bfg 4 SEUHC
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