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Appendix - Peers comparison

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
ST ZTt (04/24,2)) 289,000 90,800 165,500 17,150 55,800
HEHH (%) 11.8 58.6 8.8 51.6 0.4
AN7HEY (M) 13,909 1,231 3,626 376 937
HojUS (%)
M 5.1 (1.0 6.8 9.7 19.6 4.2
M 17.0 (11.9) 9.6 (20.6) 50.0 8.8
6M 11.4 2.0 (20.2) (35.9) 5.5 (8.9
12M 15.8 (25.0) (43.9) (38.9) (43.8) (27.1)
ZRAUE (%)
™M 5.8 0.9 75 (9.0 203 4.8
M 185 (10.4) 11.1 (19.1) 51.5 10.3
6M 103 3.2) (21.4) (37.0 4.4 9.4
12M 17.3 (23.5) (42.5) (37.4) (42.3) (25.7)
PER (X)
2012 20.0 18.1 22.0 73.1 n/a 33.3
2013E 20.9 13.8 17.0 6.7 22.3 16.1
2014E 15.9 97 10.0 7.0 124 11.0
PBR (X)
2012 6.2 3.1 3.5 25 4.4 39
2013E 56 2.4 3.0 17 4.0 3.3
2014E 4.2 2.0 2.3 1.4 3.1 2.6
HEHLHE (%)
2012 12.6 76 23.8 1.0 3.5 9.7
2013E 25.6 23.2 8.2 (30.4) 99.6 25.2
2014E 12.5 13.8 24.4 (19.9) 26.9 11.7
HAOIANHE (%)
2012 6.3 (12.4) 1.4 (17.8) N 3.1)
2013E 28.0 8.1 51.6 (21.0) 25 16.7
2014E 31.2 427 75.7 135 118.7 56.4
TO|UMEE (%)
2012 231 (29.0) 30.6 (92.0) M (16.8)
2013E 19.3 17.4 31.8 1023.2 = 272.9
2014E 31.9 425 69.6 6.7 103.2 50.8
HHOIAE (%)
2012 29.4 22.4 20.1 16.3 (1.4) 17.4
2013E 29.9 19.7 28.1 18.5 15.2 223
2014E 34.9 24.7 39.7 26.1 26.2 30.3
TO|AUE (%)
2012 23.3 16.9 20.4 0.9 (6.6) 11.0
2013E 221 16.1 24.8 13.8 13.7 18.1
2014E 25.9 20.2 338 18.3 21.9 24.0
ROE (%)
2012 32.0 15.7 16.6 2.3 (2.9) 12.7
2013E 295 16.3 18.5 21.6 11.5 19.5
2014E 28.9 20.0 25.4 18.6 20.9 22.8

At&: Fnguide, KBEAESH



NHN (035420)

H2 012l S5 2 Hiul (21E40

GOOGLE YAHOO (US) AMAZON EBAY YAHOO (JP) SOHU BAIDU SINA Ha
SRZT} (04/23, L) 813.8 24.8 269.6 53.0 495.6 48.6 88.2 48.0
AN7HEY (Hoizk) 269,361 27,345 122,705 68,783 28,501 1,853 30,850 3,201
HojHUS (%)
M (0.3) 4.8 4.3 (1.5) 8.2 1.0 1.6 4.2) 2.0
3M 9.0 21.2 0.3 1.7 50.5 (1.8) (18.9) (16.8) 4.7
6M 18.7 46.3 14.8 6.4 60.2 27.4 (23.6) (14.5) 16.7
12M 35.2 59.0 42.8 32.4 85.7 (2.3) (37.1) (15.4) 23.6
ZURAUE (%)
M (1.8) 3.3 2.8 (3.0 6.7 (0.5) 0.0 (5.8) 0.5
M 2.8 15.1 (5.9) (7.8) 44.3 (8.0) (25.1) (23.0) (1.5)
6M 5.8 33.3 1.8 (6.6) 47.2 14.4 (36.6) (27.5) 3.7
12M 17.1 40.9 24.7 14.3 67.6 (20.5) (55.2) (33.5) 5.5
PER (X)
2011 23.8 23.7 183.1 29.0 16.1 10.8 32.9 n/a 49.3
2012 17.6 18.5 78.0 19.3 25.5 16.1 16.4 81.5 36.5
2013C 15.3 16.9 46.8 16.4 22.8 12.4 13.2 32.8 23.1
PBR (X)
2011 4.0 1.9 14.7 37 3.5 1.7 2.2 3.1 4.4
2012 3.2 1.8 13.2 3.0 5.1 1.4 5.0 2.7 4.6
2013C 2.7 1.7 10.8 25 4.3 1.3 3.6 2.4 3.8
IEHLEE (%)
2011 29.3 (21.2) 40.6 27.3 11.9 39.1 15.4 19.9 19.0
2012 25.4 9.1) 57.2 40.1 (11.8) 52.5 4.2 20.4 21.9
2013C 16.0 2.8 22.9 16.5 10.8 15.6 5.8 20.4 13.5
HAOIALHE (%)
2011 13.1 0.7 (38.7) 14.4 12.0 22.2 =5 (63.4) (9.0)
2012 37.6 4.3 83.8 87.0 (11.5) (4.4) 721.9 (14.6) 123.8
2013C 19.0 7.1 80.0 15.1 11.3 26.0 14.1 208.8 51.8
TO|ALEE (%)
2011 14.5 (14.8) (45.2) 79.3 18.1 9.5 e x| 9.4
2012 34.9 29.3 4.5 (8.6) (11.6) (37.6) X =] (4.8)
2013C 17.8 8.0 142.8 20.0 11.6 36.6 EH 171.3 65.0
FAO|AUE (%)
2011 31.0 16.5 1.8 20.4 54.6 33.1 1.5 7.3 19.3
2012 34.0 19.0 2.1 27.2 54.8 20.7 M5 5.2 24.4
2013C 34.9 19.8 3.1 26.9 55.1 226 39.8 13.3 25.8
=0|AE (%)
2011 25.7 21.0 1.3 27.7 33.3 19.1 1.8 (62.6) 6.0
2012 27.6 29.9 0.9 18.1 33.3 7.8 8.5 5.9 14.9
2013C 28.0 31.4 1.7 18.6 33.6 9.2 9.2 13.4 16.7
ROE (%)
2011 18.7 8.4 8.6 19.4 23.7 17.5 56.0 (26.3) 15.3
2012 17.8 10.4 9.9 14.4 215 8.9 37.0 36 15.1
2013C 17.7 10.2 16.4 15.0 20.5 10.7 32.6 8.3 16.2

X2 Bloomberg, KBEAISH
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H3 012l S5 UMl Hiul [HI]

S;:;Z: Tencent PW Giant Changyou Netease EA Blizzard g
STt (04/23, E) 2.8 32.8 1.6 7.3 29.7 53.7 17.6 14.8
A7HEY (o) 745 60,732 562 1,745 1,575 7,015 5,281 16,472
i +2AE (%)
™ 9.8) 2.5 8.4 17.4 3.8 (2.8) (3.1) 1.7 2.3
3M (10.7) (6.5) (2.1) 18.5 (7.2) 19.2 24.0 30.6 8.2
6M (19.4) (5.3) 10.9 455 22.5 1.9 36.4 33.3 15.7
12M (46.0) 6.7 (10.2) 401 39.8 (6.8) 171 19.5 7.5
EUE (%)
™ (11.4) 1.0 6.9 15.9 2.3 (4.3) (4.6) 0.1 0.7
3M (16.9) (12.6) (8.3) 12.4 (13.4) 13.0 17.8 24.4 2.0
6M (32.3) (18.3) 2.1) 32.5 9.5 (11.1) 23.4 20.3 2.7
12M (64.1) (11.4) (28.3) 21.9 21.7 (24.9) (1.0 1.4 (10.6)
PER (X)
2011 4.7 28.8 5.7 7.1 4.9 9.4 27.9 10.5 12.4
2012 3.8 22.7 7.1 7.9 5.0 10.6 201 17.4 11.8
2013C 3.5 18.4 6.1 7.3 4.5 9.5 15.9 14.3 9.9
PBR (X)
2011 1.2 9.0 0.8 2.5 2.1 2.2 1.9 1.0 2.6
2012 0.8 6.8 0.8 2.8 1.6 2.2 2.6 1.4 2.4
2013C 0.7 5.1 0.7 2.3 1.2 1.8 2.4 1.3 1.9
WEHLFE (%)
2011 22.8 51.9 311 41.0 36.8 38.8 15.4 6.9 30.6
2012 (8.6) 112.5 (2.8) 40.9 52.8 33.6 8.7 (10.1) 26.2
2013C 8.8 24.3 121 10.3 1.8 12.0 8.0 9.2 121
HAO|ALEE (%)
2011 15.8 24.6 22.0 52.3 28.2 37.0 5 70.2 35.7
2012 (6.9) 75.7 (54.7) 42.7 37.0 30.8 471.0 (3.9 74.0
2013C 8.6 24.7 23.7 10.6 8.8 13.2 25.2 20.9 17.0
TO|ALFE (%)
2011 2.7 32.7 22.6 13.8 26.1 51.7 5 159.6 44.2
2012 (11.8) 59.3 (53.1) 53.1 28.3 29.8 (38.0) (26.7) 5.1
2013C 9.1 23.6 18.9 7.4 10.0 10.2 167.4 19.8 33.3
HAO|AE (%)
2011 27.9 401 34.3 60.2 58.9 45.6 1.5 28.5 371
2012 28.4 33.1 16.0 61.0 52.8 44.6 9.4 30.4 34.5
2013C 28.4 33.2 17.7 61.1 51.4 451 10.9 33.7 35.2
Z0|AE (%)
2011 23.9 35.8 33.0 491 50.7 44.4 1.8 22.8 32.7
2012 23.1 26.8 15.9 53.3 42.5 431 1.2 18.6 28.1
2013C 23.1 26.7 16.9 51.9 41.9 42.4 3.1 20.4 28.3
ROE (%)
2011 34.3 40.6 27.3 20.5 491 28.9 3.0 10.5 26.8
2012 21.5 325 10.8 38.5 41.0 23.4 10.2 8.0 23.2
2013C 19.5 30.3 14.5 32.6 31.0 20.8 1341 9.2 21.4
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FREXKIH
2011
Multiples (X, %, &)
PER 22.6
PBR 71
PSR 4.8
EV/ EBITDA 12.8
HEgrAE 03
EPS 9,350
BPS 29,894
SPS 44,077
DPS 536
TULRE (%)
ROA 20.8
ROE 30.7
ROIC 66.1
PR & (%, X)
2ifH|g 50.4
TRIYUHE n/a
o=H|g 268.6
O| Rt AHl & n/a
2SR (3])
B ™E 1.0
WEH A S 10.8
MRS H S n/a
RHYREETZE (%)
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FK-IFRS ¢Z,

EPSE 23| EPS
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2013E 2014
3,656 4,531
2,391 3,179
1,974 2,731

331 362

0 0

86 87
1,265 1,352
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128 133
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2,602 3,450
(1,644)  (2,401)
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2013E  2014E
20.9 15.9
5.6 4.2
4.6 4.1
11.8 8.6
0.2 0.2
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51,405 68,925

62,341 70,160

490 560
20.2 21.4
29.5 28.9

1141 129.0
40.1 311
n/a n/a
361.5 467.5
n/a n/a
0.9 0.8
10.1 9.7

n/a n/a
20.3 17.9
11.2 8.7
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391
0
88
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565
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138
1,100
698
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370
402
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207
4,448
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5,147
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4,440
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330

2015E

13.6
3.2

3.8

6.9

0.2
21,260
89,400
76,461
690
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Compliance Notice

2013 048 259 SR A= 7Is|Aet SEe O 2A D} §loH, S RES| ZARRM HEAE dFRlM /RIISHE 2RI QUK

=019 ojHE Feoh Bigsta Jl
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SELICE O] M0 AME HWEE2

FES EolL ZHRl0l HYEIRUSE HQIFUCE = XEE 7|2 SXIXOH AR HEE AREO| GiEUTE
{749 D} CHE 4= AFHCL

e SR olA Sxold | =EZJ HD NAN Z7f U KBEASH =857}
NHN 2011/09/30 BUY 230,000
2011/10/31 BUY 230,000 ()
201111113 BUY 230,000
2011/11/28  BUY 230,000 350,000 =}
2011/12/23 BUY 290,000 23}
2012/01/06 BUY 290,000
2012/02/10 BUY 290,000 300,000
2012/02/22 BUY 290,000
2012/03/28 BUY 290,000
2012/04/24 BUY 290,000
2012/08/10 BUY 200,000 250,000
2012/08/20 BUY 323,000
2012/09/27 BUY 323,000
2012/12/20 BUY 323,000 200,000
2013/02/07 BUY 323,000
2013/03/11 BUY 323,000
2013/03/27 BUY 323,000
2013/04/01 BUY 323,000 150,000
2013/04/17 BUY 323,000 104098 114058 124018 12:H09¢
2013/04/25 BUY 323,000
Exs3 o ®gIlE
e =xs2 HEI|Z (3% 14 7/7F)
&1Z (Sector) OVERWEIGHT (HIZ2ih) NETHH] 7% 04 A5 ol
NEUTRAL (52) NETHH] —7%~7% 4018 o)A
UNDERWEIGHT (HIZ54) AZTHH] 7% 014 512t ojlAs
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