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NHN (035420)

H1. AR &R IIE S8 HIg A
e TEESHO| EEAAEOl
(EHl: M)
NHN NAVER (HIB) Hangame (HIZ)
A RpAE 3| Ab NHN Japan 368.9 252.0 68.3% 116.9 31.7%
NBP 123.9 123.9 100.0% 0.0 0.0%
NHN 1&S 20.0 17.9 89.5% 2.1 10.5%
NHN ST 12.2 0.0 0.0% 12.2 100.0%
NHN USA 23.1 0.0 0.0% 23.1 100.0%
NHN Arts 5.0 5.0 100.0% 0.0 0.0%
7|Ef 114.8 30.6 26.7% 84.2 73.3%
234 JelEe| 210.6 210.6 100.0% 0.0 0.0%
AR 89.6 0.0 0.0% 89.6 100.0%
ZHIDC 971 971 100.0% 0.0 0.0%
sl 21.2 21.2 100.0% 0.0 0.0%
7|Et ME/H|E/SW 17.0 13.8 81.2% 3.2 18.8%
MAX S 57.0 48.7 85.4% 8.3 14.6%
DA 1,160.4 820.8 70.7% 339.6 29.3%
SR P 925.7 925.7 100.0% 0.0 0.0%
THI 531.8 177.3 33.3% 354.5 66.7%
NHN Investment 157.3 0.0 0.0% 157.3 100.0%
Sl 39.2 35.5 90.6% 3.7 9.4%
HeEamatE 78.8 30.8 39.1% 48.0 60.9%
7|} 17.3 3.3 19.1% 14.0 80.9%
A 1,750.1 1,172.6 67.0% 577.5 33.0%
N 2,910.5 1,993.4 68.5% 9171 31.5%
AtE: NHN, KBEXSH
H2 2013~20143 ARISEE SN =8
NHN(28 &) NAVER Hangame
(Bl MR )
2013E 2014E 2013E 2014E 2013E 2014E
0 EH 2,891.6 3,243.3 2,330.9 2,711.9 643.1 655.2
A 1,344 .4 1,468.0 1,344 .4 1,468.0
Hij LA 388.5 434.6 388.5 434.6
ALY 560.7 531.4 560.7 531.4
Line 423.5 634.6
Game 274.8 413.0 274.8 413.0 82.4 123.9
Sticker 136.7 182.8 136.7 182.8
AD 12.0 38.9 12.0 38.9
7|Et 174.5 174.7 174.5 174.7
A8 2,059.4 2,130.8 1,695.0 1,826.8 446.9 427.9
gejo1Y 832.2 1,112.5 635.9 885.2 196.2 227.3
(FHo|AE) 28.8% 34.3% 27.3% 32.6% 30.5% 34.7%
Aol 829.1 1,115.1 633.6 887.3 195.6 227.9
zold 613.6 825.2 468.8 656.6 144.7 168.6
TN £ 48,127,704 32,962,679 15,165,025
EPS 12,748 17,146 14,223 19,919 9,543 11,119
PER 21.5 16.0 19.3 13.8 28.7 24.6
Target PER 25.3 18.8 25.3 18.8 16.7 16.7
Target Price 323,000 323,000 360,362 375,235 159,272 185,569
A= KBEASH =5
8 R (3/8Y B7t 274,0009) 71E NAVER® Hangame FHIIAE 28 HIZ2E JHEEH RS F7h= 259,5562 (14,223%1%21.5X*68.5%+9,543% ¥16.7X*31.5%)
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Hi WMASSY

Ml Hlal (2160

GOOGLE YAHOO (US)  AMAZON EBAY YAHOO (JP) SOHU BAIDU SINA o
Fx) =7+ (03/08, ) 831.5 22.9 274.2 53.1 415.0 44.9 89.2 49.7
N7HE (Haieay) 275,347 25,220 124,633 68,884 24,153 1,712 31,196 3,311
HojHUS (%)
™ 5.9 1.7 4.7 6.2) 7.1 (2.3) (7.9) (7.5 0.1)
3M 215 19.3 8.3 2.7 423 18.7 0.2) 18.5 15.7
6M 17.8 50.5 5.8 7.9 39.4 59 (18.6) (21.9) 9.9
12M 37.0 56.6 46.1 485 51.3 (8.4) (35.0) (33.4) 18.0
ZURAUE (%)
™ 3.4 93 2.2 (8.6) 4.7 (4.8) (10.3) 9.9 (2.5)
3M 1.5 9.3 1.7 (7.3) 323 8.7 (10.2) 8.5 5.7
6M 8.6 4.3 (3.3) (1.2) 30.2 3.2) @7.7) (31.0) 0.7
12M 20.8 405 30.0 32.3 35.1 (24.5) (51.1) (49.6) 1.8
PER (X)
2011A 23.8 23.7 183.1 29.0 16.1 10.8 32.9 n/a 49.3
2012A 18.2 19.7 87.7 19.3 20.7 15.8 16.6 84.4 377
2013C 15.4 17.8 495 16.6 18.7 12.2 13.3 34.1 23.2
PBR (X)
2011A 4.0 1.9 14.7 3.7 35 1.7 2.2 3.1 4.4
2012A 3.3 1.7 12.8 2.9 4.2 1.3 5.1 2.7 4.4
2013C 2.8 15 10.4 2.5 35 1.2 36 25 3.6
WEHLSHE (%)
2011A 293 21.2) 40.6 27.3 11.9 391 15.4 19.9 19.0
2012A 30.6 (6.0) 57.6 40.3 (6.9) 52.4 4.2 20.4 231
2013C 15.7 3.7 22.9 14.6 10.2 15.7 5.8 20.1 13.3
FHOIALHE (%)
2011A 13.1 0.7) (38.7) 14.4 12.0 222 = (63.4) 9.0
2012A 36.9 4.0 9.5 90.1 6.7) (4.5) 721.9 (14.6) 125.8
2013C 205 5.1 79.9 16.3 10.5 22.4 14.1 208.8 51.0
TO|ALEE (%)
2011A 14.5 (14.8) (45.2) 79.3 18.1 95 = Hx| 9.4
2012A 32.8 19.4 7.7 (8.5) (6.8) (37.3) =K =W (5.1)
2013C 21.9 115 137.5 18.3 10.8 375 =¥ 172.0 64.6
FAO|AUE (%)
2011A 31.0 16.5 1.8 20.4 54.6 331 1.5 7.3 19.3
2012A 325 18.3 22 27.6 54.8 20.7 M7 5.2 24.3
2013C 33.8 18.5 32 28.0 54.9 21.9 40.0 13.3 25.7
=0|AE (%)
2011A 25.7 21.0 1.3 27.7 333 191 18 (62.6) 6.0
2012A 26.1 26.7 0.9 18.1 333 7.9 8.5 6.0 14.5
2013C 275 28.7 1.7 18.7 335 9.3 9.2 13.6 16.4
ROE (%)
2011A 18.7 8.4 8.6 19.4 23.7 175 56.0 (26.3) 15.3
2012A 17.7 8.7 10.2 14.2 215 8.9 37.4 3.7 14.9
2013C 175 8.6 16.6 14.6 20.3 11.0 33.0 8.5 16.1
X2 Bloomberg, KBEAISH
T ZLOE H|WX|4 - S&P 500
4 KBEAI5H



NHN (035420)

H3 04 SZ 2ful Hiul DA

S;:;ZZ Tencent PW Giant  Changyou Netease EA Blizzard THQ g

S =7t (03/08, E) 6.8 108.0 36.7 1.3 6.5 30.0 54.2 18.6 14.8
A7IEN (WD) 557 15,300 67,977 546 1,531 1,586 7,087 5,575 16,527
A +AE (%)
™ 2.3 19.5 5.1 (1.8) 52 (2.0) 4.3 7.0 10.7 5.6
3M 4.7) 7.0 13.3 10.4 27.4 25.4 422 25.2 30.9 19.7
6M 8.7 19.1 16.9 1.4 29.2 17.7 10.6 32.3 23.5 17.7
12M 5.4 (8.2) 44.6 7.1 40.4 35.1 6.2 6.8 25.4 18.1
ZWLOUE (%)
™ 0.1) 17.0 2.7 (4.3) 2.7 (4.4) 1.9 4.5 8.2 3.2
3M (14.7) (3.0) 3.3 0.4 17.4 15.4 32.2 15.2 20.9 9.7
6M 0.4) 9.9 7.8 7.7) 20.0 8.5 1.5 23.2 14.3 8.6
12M (10.7) (24.3) 28.4 24.3 19.0 9.9) (9.4) 9.2 1.9
PER (X)
2011A 221 n/a 35.7 3.5 9.0 5.6 10.6 279 11.4 15.7
2012A 25.8 103.8 31.8 52 7.0 5.0 10.8 19.6 17.5 25.2
2013C 171 27.0 25.3 4.7 6.5 4.5 9.6 16.2 14.4 13.9
PBR (X)
2011A 4.0 1.0 12.8 0.8 3.2 4.8 2.2 1.9 1.1 3.5
2012A 3.6 1.1 10.3 0.8 2.5 1.6 2.3 2.8 1.4 2.9
2013C 29 1.1 7.5 0.7 2.0 1.2 1.8 2.6 1.3 2.4
WEHLFE (%)
2011A 224 (30.9) 51.9 31.1 41.0 36.8 15.4 15.4 (26.0) 17.5
2012A 21.4 (10.4) 59.6 (3.9) 40.9 53.4 42 (7.3) 24.6 20.3
2013C 15.0 38.4 29.1 8.5 10.3 11.4 5.8 8.1 9.7 15.1
HAO|ALEE (%)
2011A 35.5 A 24.6 22.0 52.3 28.2 | s A7 325
2012A 14.8 A7 43.3 (35.9) 427 37.0 721.9 565.3 A 198.4
2013C 39.8 | 27.1 7.7 10.6 9.5 141 17.7 20.1 18.3
TO|ALFE (%)
2011A 4.0 HH 32.7 22.6 13.8 26.1 =l Enl A7 27.2
2012A (23.6) =H 26.9 (39.2) 53.1 28.7 A7 (8.8) A7 6.2
2013C 65.7 295.7 26.6 11.2 7.4 9.7 =l 78.9 17.4 64.1
HAO|AE (%)
2011A 1.5 (5.8) 40.1 34.3 60.2 58.9 1.5 15 (20.3) 20.2
2012A 10.9 (2.4) 36.0 22.9 61.0 52.6 44.4 10.7 30.6 29.6
2013C 13.2 7.4 35.4 22.7 61.1 51.7 44.8 1.7 335 31.3
Z0|AUE (%)
2011A 11 6.7) 35.8 33.0 49.1 50.7 1.8 1.8 (20.5) 17.4
2012A 7.0 1.9 28.5 20.9 53.3 42.5 8.5 1.8 20.3 20.5
2013C 10.1 5.4 27.9 21.4 51.9 41.9 9.2 3.0 21.7 21.4
ROE (%)
2011A 20.2 (3.5) 40.6 27.3 20.5 49.1 28.9 3.0 10.5 21.8
2012A 15.2 1.2 36.3 14.9 38.5 41.0 23.2 10.9 8.0 21.0
2013C 19.1 4.5 33.7 15.5 32.6 31.0 20.7 12.7 9.2 19.9
X2 Bloomberg, KBEXSH
F: Z1}49E H|WXA|$ — S&P 500
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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

2011
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1,431

767
229

0

435
942
419
384
139
795
533
130
75
328
262
147
115
1,578
24
195
217

(813)
1,578
(545)

222

2011

22.6
7.1
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
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480
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615
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224
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2,694
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(1,208)
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24.0
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5.5
14.8
n/a
11,412
40,826
49,646
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20.1
29.8
77.8

46.3
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317.4
n/a

0.9
9.7
n/a

22.3
156.5

2013E
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319

96
1,247
499
568
180
1,011
644
146
163
334
368
224
144
2,700
24
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3,284
(808)
2,695
(1,663)
387
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5.2
4.6
11.9
0.2
12,748
52,255
60,081

490

18.0
25.6
93.9

37.5
n/a
382.8
n/a

0.9
9.9
n/a

22.0
12.5
= Qxi5|M

— T2

KBS

(o3
2014E
4,532
3,167
2,723
347

0

97
1,364
519
630
215
1,034
660
159
163
338
374
224
150
3,498
24
196
4,082
(808)
3,493
(2,336)
387

2014E

16.0
4.0

41
8.6
0.2
17,146
68,113
67,389
560

20.0
26.7
106.5

29.6
n/a
479.7
n/a

0.8
9.7
n/a

20.4

10.0
EPS

RS
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Compliance Notice

2013 032 11 S| PAS o7Is|Atet SEE ol 2AVE gleM, § MRl ZARY HYAE TRl R/I5EE 2/t AR HEUICE O A=of AME WES2
=019 oS Fetop| Btgstu UM, 2|Fol FYeh A2o|L ZHIBI0] HEEIRUTE HRIGLCE 2 X2 J|2 TR0 AR HEE AHO| giEUTE = XtEs 22
AMEE J|ZE §F FAEL MREM g% FIF SAY2 2] i OE 4 ASLICL

SHEBIAIO] CHE &2 27F EXfOlA

7|19 £ EXelA SHFIb H| NHN 7t Y KBEAESH SEFIt
NHN 2011/07/01 BUY 230,000
2011/07/15 BUY 230,000 ()
2011/08/10 BUY 230,000 550,000
2011/09/23 BUY 230,000 ‘ ESH
2011/09/30 BUY 230,000 e
2011/10/31 BUY 230,000
2011/11/13 BUY 230,000 300,000 |
2011/11/28 BUY 230,000
2011/12/23 BUY 290,000
2012/01/06 BUY 200,000
2012/02/10 BUY 290,000 250,000
2012/02/22 BUY 200,000
2012/03/28 BUY 290,000
2012/04/24 BUY 200,000 200,000
2012/08/10 BUY 290,000
2012/08/20 BUY 323,000
2012/09/27 BUY 323,000
2012/12/20 BUY 323,000 150,000
2013/02/07 BUY 323,000 104098 11H05¢ 124014 124098
2013/03/11 BUY 323,000
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NEUTRAL (52) AEICRH] ~7%~7% 4018 o4t
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