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H1 1013 A KBXEK 2 HMAAQI] HIa
(Hoig) 1013 4% KBEHA| ol AP %ol
nf &4 368.9 370.6 -0.5% 360.5 2.3%
gHolel 4.3 0.5 760.0% 41 4.9%
=09 (8.5) (3.6) 137.4% 2.9 EShS|
A& KBEAESH, Fnguide
H2 CIEEM 27| L o2t AX m™ak
(A=) 1Q13 2Q13E 3Q13E 4Q13E 1Q14E 2Q14E 3Q14E 4Q14E 2012 2013E 2014E
N EH 368.9 395.6 403.3 467.2 437.3 430.5 440.8 497.6 1,394.5 1,634.9 1,806.2
(%YoY) 15.1% 19.5% 18.2% 16.3% 18.6% 8.8% 9.3% 6.5% 9.0% 17.2% 10.5%
SHERE 172.2 211.2 201.5 228.2 212.8 233.8 224.4 241.5 764.1 813.0 912.4
HYURE 93.1 77.5 74.3 78.6 104.8 81.0 76.9 83.1 2121 323.6 345.8
H3IRE 56.8 58.8 63.3 89.7 66.1 60.8 65.5 91.7 218.9 268.5 284.1
SURE 46.8 48.1 64.1 70.8 53.7 54.9 74.0 81.3 199.4 229.8 263.9
IAHH|E 364.6 378.8 388.3 440.0 390.5 409.6 418.8 470.6 1,355.8 1,571.8 1,689.4
(%YoY) 12.9% 18.6% 17.5% 14.9% 7.1% 8.1% 7.8% 7.0% 12.6% 15.9% 7.5%
SRR 174.4 199.1 187.9 210.4 190.7 217.2 203.6 225.5 719.6 771.8 837.0
HYURZ 87.5 70.7 69.1 71.5 83.5 75.5 A 75.9 218.7 298.8 306.7
3R E 52.0 58.3 67.0 86.7 60.7 60.6 69.8 89.1 211.4 264.0 280.2
SURE 50.7 50.6 64.4 71.5 55.5 56.3 73.7 80.1 208.2 237.2 265.6
o 4.2 16.8 14.9 27.2 46.8 21.0 22.1 26.9 38.8 63.1 116.8
(FHollE) 1.2% 4.2% 3.7% 5.8% 10.7% 4.9% 5.0% 5.4% 2.8% 3.9% 6.5%
(%YoY) —268.6% 43.8% 38.6% 44.2% 1003.6% 24.9% 47.8% -0.9% —48.6% 62.8% 85.0%
SRR (2.2) 121 13.6 17.8 221 16.6 20.8 16.0 445 1.3 75.5
AR 5.6 6.8 5.3 71 21.3 5.5 5.2 7.2 (6.6) 24.7 39.1
3R E 4.8 0.4 (3.7) 3.0 5.4 0.2 (4.3) 2.6 7.5 4.5 3.9
SULEE (3.9 (2.5) (0.3) (0.7) (1.9) (1.3) 0.3 1.2 (8.8) (7.4) (1.7)
Mol (2.1) 11.0 8.4 20.7 45.3 14.5 16.3 20.7 -16.6 38.1 96.8
(%YoY) HE 98.1% 9.5% ==y} =] 31.5% 93.5% -0.2% A —328.6% 154.3%
0|9 (1.3) 6.8 5.3 151 33.1 10.6 1.9 15.1 23.3 25.9 70.7
(%YoY) & —79.3% 16.0% =} ==y} 56.2% 124.1% -0.2% A 11.4% 172.8%
A= KBEASHE
2 KBEXI5H



Appendix. Peers Comparison

CJ E&M (130960)

H1 U SS Yl Hin

Hd|E SBS CJE&N g

Expo|A BUY BUY BUY
SEFTH () 28,000 42,000 41,000
SRETH (05/10, |) 25,950 47,100 36,800
S5 (%) 79 (10.8) 1.4
Al7HEH (M) 2,985 860 1,396
oS (%)
™ 8.6 0.4) 10.2 6.1
3M 13.3 10.4 5.7 9.8
6M 24.2 14.2 24.3 20.9
12M 28.5 37.3 17.2 277
EUAUS (%)
™ 8.1 0.9 9.7 5.6
3M 13.6 10.7 6.1 10.1
6M 22.0 121 22.2 18.8
12M 28.5 37.3 17.2 27.7
PER (X)
2012A 26.5 26.8 28.4 27.2
2013E 235 16.4 53.9 31.3
2014E 21.8 13.4 19.8 18.3
PBR (X)
2012A 4.3 1.4 0.9 2.2
2013E 4.4 1.4 1.1 2.3
2014E 3.8 1.3 1.1 2.1
IHEHHTE (%)
2012A 34.5 5.1 22.0 20.5
2013E 30.6 0.1 17.2 16.0
2014E 14.4 12.4 10.5 12.4
SAOIANHE (%)
2012A 18.3 (46.2) (44.1) (24.0)
2013E 29.9 55.2 62.0 49.0
2014E 7.2 22.2 85.0 38.1
ZO|AMEE (%)
2012A 36 (50.2) (60.4) (35.7)
2013E 28.0 81.5 11.4 40.3
2014E 7.9 22.2 172.8 67.6
FA0|AE (%)
2012A 5.3 5.9 2.8 4.7
2013E 5.3 9.1 3.9 6.1
2014E 5.0 9.9 6.5 7.1
=0|2AE (%)
2012A 4.2 3.8 1.7 3.2
2013E 4.1 6.9 1.6 4.2
2014E 3.9 75 3.9 5.1
ROE (%)
2012A 14.3 5.3 2.0 7.2
2013E 17.2 9.1 2.1 9.5
2014E 16.0 10.1 5.6 10.6
X2 Fnguide, KBEXISH
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CJ E&M (130960)

H2 0l S5 ul Hiul [OICI0]

WPP Omnicom  Interpublic Publicis CBS Time Warner Walt Disney ~ Viacom News Corp  AVERAGE
SxF7H (05/10, ) 17.3 63.3 14.9 72.3 47.8 60.9 67.2 69.7 33.4
A7HEY (4 DHRy) 21,843 16,374 6,375 15,193 29,295 56,807 121,023 33,496 77,465
Hef 2l E (%)
™ 6.9 6.3 9.0 5.1 2.4 2.3 11.8 5.2 6.4 6.2
3M 10.3 15,5 23.1 14.3 11.8 16.6 22.9 12.6 15.9 15.9
6M 39.1 36.5 51.1 35.7 37.7 37.9 45.0 41.2 35.4 40.0
12M 42.8 28.5 30.7 51.1 46.4 74.1 50.7 38.0 63.1 47.3
ZALUE (%)
™ 3.9 3.2 5.9 2.1 (0.6) 0.8) 8.7 2.1 3.3 3.1
3M 2.1 7.2 14.8 6.1 3.6 8.3 14.7 4.4 7.7 7.6
6M 19.4 16.7 31.3 16.0 18.0 18.2 25.2 21.5 15.6 20.2
12M 19.8 5.4 7.7 28.0 23.3 51.0 27.6 14.9 40.1 24.2
PER (X)
2012A 13.4 13.6 16.0 12.3 14.9 14.2 15.9 12.9 18.6 14.7
2013C 13.8 16.2 17.3 15,5 15.7 16.5 19.3 14.8 20.3 16.6
2014C 12.5 14.5 13.7 14.4 14.0 14.3 17.1 12.8 17.3 14.5
PBR (X)
2012A 1.7 3.8 2.1 1.8 2.3 1.5 2.2 3.7 2.5 2.4
2013C 1.9 4.8 2.7 2.3 3.0 1.8 2.8 4.8 2.7 3.0
2014C 1.8 4.6 2.5 2.1 2.7 1.5 2.6 4.6 2.5 2.8
HEXLEE (%)
2012A 2.3 2.5 0.8) 5.0 3.3 0.8) 3.4 6.9) n/a 1.0
2013C 4.6 3.5 2.9 9.1 6.2 2.7 6.9 (0.8) n/a 4.4
2014C 4.8 4.7 4.0 5.2 2.5 4.2 6.2 4.5 7.9 4.9
FRAOIALHE (%)
2012A 3.4 8.0 (1.4) 6.9 13.2 4.3 13.9 1.2 n/a 6.2
2013C 18.9 3.8 8.3 10.1 12.0 5.6 17.4 2.3 n/a 9.8
2014C 9.0 7.2 10.7 7.6 3.7 10.2 12.0 7.0 14.6 9.1
=0|AEEE (%)
2012A (3.2) 4.8 (16.1) 13.5 20.6 4.6 18.2 (7.9 n/a 4.4
2013C 12.3 2.9 (16.8) 5.9 20.4 14.1 11.3 17.0 n/a 8.4
2014C 11.3 71 21.5 8.3 7.3 12.8 10.4 7.5 (46.6) 4.4
FAOIAEHE (%)
2012A 12.0 12.7 9.8 16.0 21.4 21.6 21.0 28.1 n/a 17.8
2013C 13.7 12.7 10.3 16.1 22.6 22.2 23.0 29.0 16.1 18.4
2014C 14.2 13.0 10.9 16.5 22.8 23.5 24.3 29.7 171 19.1
=0[AE (%)
2012A 7.9 7.0 6.4 1.1 1.2 10.5 13.4 14.3 n/a 10.2
2013C 8.5 7.0 5.2 10.8 12.7 1.7 14.0 16.8 22.3 12.1
2014C 9.0 71 6.1 1.1 13.3 12.6 14.5 17.3 1.1 11.4
ROE (%)
2012A 12.2 28.0 19.6 17.3 15.6 10.1 14.7 24.6 n/a 17.8
2013C 13.8 29.3 16.0 16.2 19.0 1.5 15.6 32.0 15.6 18.8
2014C 14.0 32.3 19.3 16.0 20.7 12.3 16.6 36.0 16.0 20.3
X2 Bloomberg, KBEXAISH
4 KB EXEH



CJ E&M (130960)

H1. 0HQl S3 Ml Hin DA
S Tencent PW Giant Changyou Netease EA Blizzard g
games

S =7+ (05/10, ) 3.0 35.7 12.4 8.0 30.0 58.0 22.5 15.0
A7HEY (WO 809 65,933 600 1,921 1,588 7,576 6,746 16,707
i +2AE (%)
™ (0.3 11.0 21.6 17.6 4.7 5.6 26.3 0.5 10.9
3M (3.5 2.3 12.5 29.7 (2.1) 1.5 29.4 13.0 11.6
6M (13.8) 3.7 18.0 571 22.7 101 74.4 421 26.8
12M (39.5) 24.4 6.8 55.6 54.0 5.8 52.8 18.9 22.4
EUE (%)
™ (3.4) 7.9 18.5 14.5 1.7 2.6 23.2 (2.6) 7.8
3M (11.8) (5.9) 4.2 21.5 (10.3) 3.3 21.2 4.7 3.4
6M (33.6) (16.1) (1.7 37.4 3.0 9.7 54.6 22.3 7.0
12M (62.5) 1.4 (16.3) 32.6 30.9 (17.3) 29.8 (4.2) 0.7)
PER (X)
2012 4.7 28.8 5.7 7.1 4.9 9.4 35.4 10.4 13.3
2013E 41 24.6 7.5 8.6 5.1 1.4 19.0 17.6 12.3
2014E 3.8 20.0 6.5 7.9 4.6 10.2 15.6 14.7 10.4
PBR (X)
2012 1.2 9.0 0.8 2.5 2.1 2.2 1.8 1.0 2.6
2013E 0.9 7.3 0.8 3.0 1.6 2.4 3.8 1.4 2.7
2014E 0.7 55 0.7 2.4 1.2 2.0 3.4 1.3 2.2
WEHLFE (%)
2012 9.2) 57.8 (4.9 21.3 28.7 13.6 (8.4) 21 12.6
2013E 0.7 35.5 2.2 14.4 20.9 17.6 5.7 (11.6) 10.7
2014E 8.8 25.3 121 12.4 12.3 12.0 6.3 8.6 12.2
HAO|ALEE (%)
2012 (4.2) 341 (44.7) 22.2 23.1 12.8 n/a 7.2 7.2
2013E (2.8) 31.0 (18.0) 15.0 1.7 15.9 n/a (10.9) 6.0
2014E 8.6 24.7 23.7 12.6 9.6 13.2 19.3 21.9 16.7
TO|ALFE (%)
2012 9.8) 27.8 (43.7) 141 151 13.6 28.9 5.9 6.5
2013E 2.2) 24.6 (16.7) 38.1 9.8 14.3 A (24.2) 6.2
2014E 9.1 23.6 18.9 7.2 8.8 10.2 HX| 121 12.8
HAO|AE (%)
2012 29.4 341 19.9 60.7 56.3 45.3 n/a 29.9 39.4
2013E 28.4 32.9 16.0 61.0 52.0 44.6 12.0 30.1 34.6
2014E 28.4 32.8 17.7 61.1 50.8 451 13.4 33.8 35.4
Z0|AUE (%)
2012 23.8 29.0 19.5 46.2 45.3 44.4 2.6 23.7 29.3
2013E 23.1 26.7 15.9 55.7 411 431 6) 20.3 27.5
2014E 20.9 26.3 16.9 53.2 39.9 42.4 20.9 27.5
ROE (%)
2012 29.3 36.5 13.6 34.9 45.5 25.4 n/a 10.5 28.0
2013E 21.5 32.6 10.8 39.6 39.7 23.4 16.1 8.1 24.0
2014E 19.5 30.4 14.5 32.2 30.7 20.8 19.4 9.1 22.1
XI2: Bloomberg, KBEAEH
T ZWLOE HWX|$ — S&P 500
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Multiples (X, %, ©)
PER
PBR
PSR
EV/ EBITDA
il E
EPS
BPS
SPS
DPS
TAUMTE (%)
ROA
ROE
ROIC
PSR E (%, X)
SifHlg
ERflH|E
/tlg
O| Rt A&
259X E (3])
ERME|TE
WEMHHE
WP RSt =
R R2RZE (%)
SoxtE
=

F EPSE 2HHSA EPS

2011
2,051
915
182
378

6

349
1,136
253
118
765
829
721
174
311
236
107
63

44
1,222
190
948
60
(35)
1,163
193
375

2011

16.6
2.9
0.8
3.7
n/a

1,824
10,483
36,856

n/a

4.2
8.0
5.5

67.8
15.8
126.9
7.8

0.8
5.0
394.6

73.9
23.5

2012
2,091
928
265
422

6

234
1,163
270
118
776
814
506
199
74
233
308
257
52
1,277
190
948
94
(39)
1,193
65
331

2012

28.4
0.9

0.8

2.8
n/a
613
31,464
36,768
n/a

1.1
2.0
2.4

63.8
5.1
183.3
3.7

0.7
3.5
2471

68.2
20.6

2013E
2,104
926
273
445

199
1,178
266
125
787
799
489
179
74
236
311
257
54
1,305
190
948
120
(36)
1,221
57
331

2013E

53.9
1.1
0.9
3.0
n/a

683
32,203
43,103

n/a

1.2
2.1
3.7

61.3
4.4
189.4
47

0.8
3.8
248.1

68.5
20.2

2014E
2,191
990
399
382

8

201
1,201
217
133
791
815
503
191
74
238
313
257
56
1,375
190
948
191
(36)
1,292
(68)
331

2014E

19.8
1.1
0.8
2.5
n/a

1,863
34,065
47,620

n/a

3.3
5.6
7.5

59.3
n/a
196.9
9.9

0.8
4.4
232.1

62.2
19.4
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(o3
2015E
2,310
1,104
480
412
9
203
1,208
288
125
792
835
520
206
74
240
315
257
58
1,474
190
948
290
(36)
1,391
(149)
331

2015E

141
1.0
0.7
2.2
n/a

2,616
36,681
51,421

n/a

4.4
7.4
9.9

56.6
n/a
212.2
141

0.9
4.9
233.7

59.4
18.3
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SELICE O] M0 AME HWEE2

=010| oHE FatolA ElFslL oM, ofo| fEst oLt ZHIR{0] AYEIASS SRATUTE = RAZ2E 712 FAKIONA| AR HEE AHMO| Q&L
2 ARE P2 MRS J|XE § SAET ANREM BF 7t FHAL WO WEI OIS 4 UBLICH
sirs|All Chet 22 27t EXjolA
719 LG FXelH SEFIt H|Z CJE&M =7t U KBEXIEH SHEFIt
CJE&M 2011/11/22 BUY 41,000
2011/11/24 BUY 41,000 (=)
2012/02/16 BUY 41,000 60,000 r =71
2012/04/13 BUY 41,000 o
SEFI}
2012/08/10 BUY 41,000
2013/01/04 BUY 41,000 50,000 |
2013/04/04 BUY 41,000
2013/05/13 BUY 41,000
40,000 r
30,000
20,000
119058 12012 124409 134052
EsE ¥ HEIE
= £xs2 HBI|E (FF 19 IIF)
A& (Sector) OVERWEIGHT (H|Z&iH) AIZiTHH] 7% 0|4 &5 o4
NEUTRAL (5&) NFTHH| —7%~7% 4218 o4

UNDERWEIGHT (H|5%4)

AIZITHH| 7% 0|4 5t2t of &

7|1 (Report) BUY (n§<) Y HEFIH15% oY M5 oy
HOLD (2%) =8 BTt —15%~15% +AUE o4
SELL (%) =8 HEF7H15% ol st ol
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