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TE 6. 72 A dx FII +UE (EF21: KRW, USD, JPY)
SRy} T HESE(%)

7l 1W 1M 3M 6M 1Y

2z}l AMAZE 169,500 -4.5 2.4 17.7 1.8 12.6
H2|=AH= 18,400 0.3 5.7 -56 -175  -26.4
=l 8,810 29 -72  -115 19.1 17.2
Eejlz2Ezjo| 13,050 7.9 2.4 8.3 1.2 -4.7
NEXON 1,155 -3.7 -4.1 36.4 26.4 33.1
ACTIVISION BLIZZARD 15.6 45 5.3 9.5 37.8 47.0
TENCENT 298.4 -3.6 15.2 12.9 18.6 19.8
NETEASE 62.1 4.4 13.0 19.6 43.8 493

el Al 121,400 47 16.4 24.4 -6.5 20.4
HEA 50,900 -5.6 -8.3 34 182 49
?lmjo|= 63,100 2.3 13.7 36.9 345 375
JCE 20,600 7.0 12.3 33.8 20.5 24.8
DeNA 2,132 -30 212 -194 224 250
EA 22.8 25 27.3 25.7 54.5 56.8
ZYNGA 3.4 0.3 1.2 -3.7 443 43.6
GLU MOBILE 2.6 -85  -18.6 10.7 2.0 13.6
GREE 975 -32 204 -154  -304  -271
GAMELOFT 5.52 -0.4 9.7 6.2 0.7 42

NES KOSPI 1,980.0 -0.1 1.8 -1.2 28 -0.9
KOSDAQ 577.6 1.8 22 8.3 17.0 16.4
DJIS 15,303.1 -0.3 4.0 8.7 18.8 16.8
NASDAQ 2,991.0 -1.3 5.3 9.1 13.2 12.4
NIKKEI 14,030.0 -8.8 0.6 255 50.2 35.9
TSEC 8,280.1 -1.2 3.2 48 11.4 75
CAC 40 3,956.8 -1.1 3.9 7.2 13.0 8.7

AtZ: Bloomberg, EZH 2|AMXIME{(2013/05/27 Z7P|F)
TE 7. F2 AUl X FIt A E (H2l: KRW, USD, JPY)
— 7 IHSE(%)
W 1M M 6M 1Y

Qe NHN 312,000 -0.3 8.9 18.2 21.2 37.4
cks 83,000 -6.3 -8.6 -13.3 -6.6 -8.9
SKA= 7,650 -3.0 -5.0 49 -4.3 -2.4
GOOGLE 873.3 -3.9 9.0 9.2 30.2 23.5
YAHOO JP 46,650 -10.3 28 19.3 68.2 67.4
TENCENT 298.4 -3.6 15.2 12.9 18.6 19.8
BAIDU 96.5 1.8 13.4 7.9 2.0 -3.8
SINA 58.2 2.4 15.6 12.7 22.9 15.8

x| KOSPI 1,980.0 -0.1 1.8 -1.2 28 -0.9
KOSDAQ 577.6 1.8 2.2 8.3 17.0 16.4
NASDAQ 2,991.0 -1.3 5.3 9.1 13.2 12.4
NIKKE 14,030.0 -8.8 0.6 255 50.2 35.9
HSI 22,623.9 -3.7 0.3 0.2 36 -0.1

At&Z: Bloomberg, W2 EH 2|AMX|HIE(2013/05/27 Z7P|F)
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1—2. Valuation Table

TX 8. AYHE Peer 2F WRol0|M H[1(1)

A7 IS EPS MZAHE(%) ROE(%)

Al $mn) 2012 2013E 2014E 2012 2013E 2014E

22fel | AuAZE 3,306.7 28.4 -31.9 158.2 16.8 10.1 22.4
L 2e|=AHe= 359.0 -89.8 4335 -141 29 18.8 15.7
=l 277.0 -61.4 - 715 2.0 19.1 22.2
Eef2E2io| 163.6 - -84.6 401.6 -10.3 1.9 9.2
NEXON 4,996.7 -18.1 53.2 5.3 13.2 18.1 16.6
ACTIVISION BLIZZARD 17,444 8 8.6 -28.3 21.2 10.5 8.1 9.1
TENCENT 71,166.9 24.2 271 226 36.5 3238 30.2
NETEASE 8,110.0 13.2 15.1 11.4 25.4 241 21.8

ZHRl | e 600.0 39.1 31.7 13.9 28.2 28.0 245
HEA~ 457 1 389.6 21.7 -12.4 25.4 24.0 17.2
2lojol= 943.8 - 793.2 55.8 -16 10.8 14.3
JCE 2154 10.6 - - 1.9 - -
DeNA 3,184.4 2.6 1.4 0.1 35.7 30.9 246
EA 6,891.0 - M9 20.2 3.0 16.1 19.4
ZYNGA 2,691.3 80.0 -147.1 93.9 -11.7 -2.3 -1.4
GLU MOBILE 177.3 13.5 -56.3 154.4 -46.5 -20.0 50.7
GREE 2,268.9 158.7 -38.8 23 79.1 30.6 231
GAMELOFT 584.2 -50.0 68.4 28.2 8.0 12.8 15.8

AI2: Bloomberg, TEEH IMAME|(AMATE AW HEA DAL FHXR|) (2013/05/27 B7PIF)

TE 9. HYUS Peer 2T WFoll0|M H[w(2)

PER EV/EBITDA PBR

el 2012 2013E  2014E 2012 2013E  2014E 2012 2013E  2014E

2zfel | AduMazE 21.1 345 13.4 14.6 25.0 8.8 3.3 3.4 2.7
Hee=Hel= 74.0 6.5 7.5 49 36 39 2.2 1.2 1.0
gl 9.4 18.3 8.6 13.8 7.7 5.5 1.9 2.1 1.7
EefzEzlo| - 145.9 29.1 20.7 17.3 14.0 26 2.8 26
NEXON 14.8 12.6 12.1 5.3 6.3 5.8 1.8 2.0 1.7
ACTIVISION BLIZZARD 10.4 18.4 15.2 42 9.1 7.5 1.0 1.5 1.4
TENCENT 28.8 26.2 216 20.2 18.7 15.5 9.0 7.8 5.9
NETEASE 9.6 11.6 10.3 48 73 6.3 22 2.5 2.1

el | ey 24.9 231 20.3 19.8 16.8 13.4 6.2 5.7 4.4
HEA 23.9 20.9 23.9 24.7 17.3 14.8 5.4 4.5 38
Llmjol= - 341 223 119.9 20.7 14.1 2.8 3.7 32
JCE 24.3 - - 12.6 - - 238 - -
DeNA 10.8 6.3 6.3 4.4 31 3.0 35 1.8 15
EA 7.7 19.1 15.5 14.3 8.3 76 2.1 3.9 35
ZYNGA - - - 5.3 17.2 9.8 1.0 1.5 1.5
GLU MOBILE - - 38.1 - - 20.2 3.9 6.9 6.6
GREE 7.6 7.9 7.7 3.7 38 39 4.4 2.1 1.7
GAMELOFT 442 19.9 15.8 11.0 9.6 7.7 3.4 3.1 26

XIZ: Bloomberg, MEEH 2|ME|IME|(UMAZE, 7|
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EE 10. 9EY HZ Peer 2F WHONO[M H[1(1)
A7 EPS MEE(%) ROE(%)
($mn) 2012 2013E 2014E 2012 2013E 2014E

(=5 NHN 13,369.4 22.6 10.4 26.6 31.4 27.6 26.9
n = 1,002.0 -19.4 151 25.2 15.7 16.0 17.4
SKZ&H= 295.8 - - 141.6 - - -
GOOGLE 289,075.9 9.3 15.7 15.7 16.5 17.8 17.7
YAHOO JP 26,571.6 9.1 11.0 9.4 23.7 20.8 19.6
TENCENT 71,166.9 24.2 28.9 21.4 36.5 33.0 30.4
BAIDU 33,729.5 56.9 1.1 21.7 50.6 34.8 31.2
SINA 3,874.9 - 351.3 145.3 2.9 4.2 9.0

XIZ: Bloomberg, W2 SH Z|MX|IME{(NHN, CES: EAF FHX|) (2013/05/27 Z7P|F)

ZE 11, A6 EE Peer 2E YHol0IM B[L(2)
PER EV/EBITDA PBR
2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E

QIE{Et NHN 20.0 25.0 19.7 12.2 141 10.5 5.8 6.1 4.7
ks 16.1 13.0 10.4 7.0 5.6 4.3 2.4 2.0 1.7
SKA= = - 83.4 - - 17.5 - 1.7 1.7
GOOGLE 20.8 18.9 16.4 12.0 11.3 9.5 3.3 3.4 2.9
YAHOO JP 15.4 21.2 19.4 7.4 10.4 9.5 3.3 41 3.5
TENCENT 28.8 26.2 21.6 20.2 18.7 15.5 9.0 7.8 5.9
BAIDU 21.0 19.2 15.8 15.9 13.6 10.8 8.4 5.6 4.0
SINA 456.5 85.9 35.0 125.0 52.5 22.6 2.9 2.9 2.7

XIZ: Bloomberg, mESH 2|MX|IME{(NHN, CFS: AL

FH™x|) (2013/05/27 B7P|=)
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2. AY

2—-1. PCH AIBRE(VISE)
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2-2. 2ol AY =2

2-2—-1. =4 PCY

TE 20. I 22kl Al =2(PC & ARBAIZt 7[F) (2013.05.18~2013.05.24)
=2 el e ZHEEA} HE2IM
1 2|1 2= Y= - 2lojed A= 2ol A=
2 MeEole - AHelstol CJ EaMm/MElE
3 olol= A1 QMAZE QmAZE
4 mjok2alel 3 V1 EA =S
5 g2jo|=8Ae - AMAZE AMATE
6 2|Hx| Al QlMATE QMAZE
7 AEITeH=ZE v 1 E3|Rj=E =2|RjE
8 EMAEZ}0|FH A 13 olo[HIEIE| A= NHN
9 FE=E 3 VA1 NS 2aR=
10 Clopz23 - =3[R =2|Rj=

Az AHUERIA WEEH 2|M|AHE

=¥ 21. T 220 AY PCY ALBAlZH
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2-2-2. &

EE 22. 33 HA 22 A =2 (2013.05.13~2013.05.19)
=2 Al HRE(%) S| a2l
1 I 2AT0|0f(ZRALY) 28.92 - Tencent
2 Lol (ZEiftEg) 21.02 - Tencent
3 SN TO |[E{ (M T B +) 17.26 - Tencent
4 QQ 2 =(QQ %) 8.45 - Tencent
5 QQ THAM(QQ &5) 4.01 - Tencent
6 AT (%) 2.21 - Tencent
7 S=RHE=E) 1.91 - Dianhun
8 NBA2K Online 0.95 A1 Tencent
9 SEMRELIER 0.82 V1 NetFase
10 Counter Strike(S78453) 0.72 - TianCity
X}2: Barchina, WEZH 2|Mx|ME]
TE 23. 3 MMO Algl =% (2013.05.13~2013.05.19)
=2 Al H7E(%) ] HE2IM
1 SEM (LTS 12.27 - NetEase
2 SEMEELAER) 8.25 - NetEase
3 sl (1115 8.21 - Tencent
4 World of Warcraft(BE1t57) 7.39 - Guang Yu Hua Xia
5 HMELE28}01(K fp/\EB Online) 5.90 A Chang You
6 AT | (1 53(L5) 5.88 v Tencent
7 CHERA KT EEAS) 5.54 - NetEase
8 0 o3 (7B 4.44 - 91.com
9 HMAFE=22I(fBLHEE Online) 3.86 - Shanda Games
10 EelRUAE(hS) 2.53 - NetEase
AtZ: Barchina, W2Z3 2|IMXIME
TE 24 35 U 49 A HRg Fo
50% —a—DNF —— QQ Speed LOL QQ Dance —=— Crossfire

40%
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AtZ: Barchina, M2 S 2[AMX[ME]
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2-2-3. MMORPG (£0|/S3)

TE 25. Top Voted Games(Development: 485} of| A=) (2013.05.27 7|F)

=2 Al HE2M
1 WildStar NC Soft

2 Star Citizen Cloud Imperium Games Coporation
3 ArcheAge XLGames

4 Final Fantasy XIV: A Realm Rebomn Square Enix

5 Camelot Unchained City State Entertainment

6 Divergence Online Stainglass Llama Studios

7 Elder Scrolls Online Bethesda Softworks

A= mmorpg.com, WESH 2|AMX|ME
T 26. Most Popular Games (2013.05.27 7|=, 1 week)

=2 A HEZN
1 Guild Wars 2 NCSoft
2 Neverwinter Perfect World Entertatinment
3 WildStar NCSoft
4 Elder Scrolls Online Bethesda Softworks
5 Final Fantasy XIV: A Realm Square Enix
6 Rift Trion Worlds
7 Star Wars: The Old Republic LucasArts
8 The Secret World Funcom
9 Darkfall: Unholy Wars Aventurine SA

10 TERA! Rising En Masse Entertainment

A2 mmorpg.com, WEEP 2|Mx|ME]

I3 27. Most Popular Games

(2013.05.27 7|&, 1 month)

=2 A HEZIM
1 Neverwinter Perfect World Entertatinment
2 Guild Wars 2 NCSoft
3 Darkfall: Unholy Wars Aventurine SA
4 WildStar NCSoft
5 Star Wars: The Old Republic LucasArts
6 Camelot Unchained City State Entertainment
7 Defiance Trion Worlds
8 Elder Scrolls Online Bethesda Softworks
9 Final Fantasy XIV: A Realm Square Enix
10 Age of Wushu Snail Games USA

At=: mmorpg.com, WEESH 2| MEIME]

KYOB O Securities
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T E 28. Most Popular Games

(2013.05.27 7|=, 6 month)

=2 A HE2M
1 Guild Wars 2 NCSoft
2 Neverwinter Perfect World Entertatinment
3 Elder Scrolls Online Bethesda Softworks
4 Star Wars: The Old Republic LucasArts
5 The Secret World Funcom
6 Darkfall: Unholy Wars Aventurine SA
7 Defiance Trion Worlds
8 Camelot Unchained City State Entertainment
9 TERA! Rising En Masse Entertainment
10 Age of Wushu Snail Games USA

AtE: mmorpg.com, WEEH 2|Mx|ME]

) 27] 4443 7th MMORPG #4161 AN£Ee] St Aeb A%a 19)
2§43 ok A ANAEE A3 Q7] A9 w9 AEg27h 157 E900
A TRl 1910 BAee A4S SRIA o Argle 2e dA) HAE A% F

A SFAEAEPE 153E 91 39, 1

L Itk Aol
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2-3. 2Hi A

2-3—1. =718 AY

>
o0

o)

TE 29. 8=/ = Google Play A, Grossing = (2013.05.24 7|%)
=2 s HZChH| dz HCs]
1 7|2 for Kakao - INZIV & FZ T X(Puzzle & Dragons) -
2 oja}+ 2013 for Kakao Al LINE WIND runner A
3 FI=2{1 for Kakao V1 LINE POP A4
4 CFebAl REREA for Kakao - WTIRME(B SR EDERAME RPG) A4
5 Cle SEE for Kakao A2 R =Y A1
6 Anipang for Kakao VA 7 0¥k PRIDE(BSFRENERARR 7 O FRY — L) V2
7 S 25|0{Z for Kakao V1 LINE Bubble! V2
8 T4 Z2I= for Kakao A2 2 4 X RPG(BEAE & HEND 1 X) Al
9 HE’EENE=(Puzzle & Dragons) A8 LINE PLAY A2
10 SIE0RRE for Kakao v 1 SHRD S R/ T A (i KA 7 720 25— -
RPG)
AL=: App Annie, WESH 2|AMX|HE
£ 30. 0= AY Grossing =% (2013.05.24 7|%)
=2 App Store FCh| Google Play ESE ]|
1 Candy Crush Saga - Candy Crush Saga -
2 Clash of Clans - MARVEL War of Heroes -
3 The Simpsons™: Tapped Out A3 Megapolis A 11
4 MARVEL War of Heroes - Rage of Bahamut -
5 Hay Day A2 Modemn War A 17
6 Kingdoms of Camelot: Battle for the North A2 The Simpsons™: Tapped Out V1
7 Megapolis A 11 CSR Racing V4
8 Kingdom Age A 40 Slotomania — slot machines V1
9 Reign of Dragons A 15 The Hobbit: Kingdoms v 3
10 Big Fish Casino - Crime City A 15
X2 App Annie, MEZH 2|AMX|HE]

KYOB O Securities

St BHIAIY A w2lolA ofilF E718 vkt 21 Al A Alde s9etal 9
T 733 2ERIGEERIHMES] HEitezo] 992 1091 W XYl Aedithe Mo
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2-3-2. AgY =

T X 31. ZAOIAE (Google Play, Grossing, Game)

TE 32. 22E$ZE(Google Play, Grossing, Game)
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T E 33. Mo} 5(Google Play, Grossing, Game)

CE 34, ofof"2AZA= for Kakao(Google Play, Grossing, Game)
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=X 35. Line Mass Fishing(Google Play, Grossing, Game)

I 36. Line Punch Hero(Google Play, Grossing, Game)

03/16 03/29 04/11
0 T T

04/24 05/07 05/20

100

300

400

500 - (=9l)

AHE: App Annie, ESH 2|AMX|ME

KYOB O Securities

04/19 04/26
0 T

05/03 05/10 05/17

05/24

100

200

300

400

500 -(=2l)

AHE: App Annie, ESH 2|AMZ|ME



Aigd/el

IE{Sl 524

¢

TF 37. O|AIRIR

2013 KBO(Google Play, Grossing, Game)

T X 38. CHAOIHIA (jOS, Grossing, Game)
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2-3-3. 4542 F2 AE =9

T E 39. EIO|YE(Google Play, Grossing, Game)

T E 40. GH|H[0]=(Google Play, Grossing, Game)
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CE 4. HE2 AY for Kakao(Google Play, Grossing, Game)

= F 42. Line TinyFarm(Google Play, Grossing, Game)
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T 43. = AEHApp Store, Grossing, Game)

T 44, 0 & for Kakao(Android, Grossing, Game)
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3—-2. =74 F2 MIM(Mobile Instant Messaging) =%

: Google Play, Download, Communication
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: Google Play, Grossing, Communication

-

¥ 64. Ofg

12/07 '12/10 '138/01 '13/04

LINE

'13/02 '13/03 '13/04

Ny \/
/N

—0— Kakao 18 r \ »
—e+— WhatsApp ‘/
5 Lz2) g A oa L(231) LINE —o—Kakao —e—WhatsApp
XI2: App Annie, MESH 2|MX|ME] AI=: App Annie, TWEEH 2|M%|ME]
T¥ 65. El= T¥ 66. 23
'13/01 '13/02 '13/03 '13/04 '13/01 '13/02 '13/03 '13/04 '13/05

o

>

b — ¢
4t 0/
g b
..
12 PN
LINE —9—Kakao —e— WhatsApp

16 - (&90)

A2 App Annie, WEESH 2|AMX[ME]

0 T T T T T

g b
AN
12 |
LINE —o— Kakao —e— WhatsApp
16 L(=49)

AF2: App Annie, MEZSH 2|AX|ME]

EE 67. B ¥ 68. 2
"13/01 "13/02 '13/03 '13/04 '13/05 '13/01 "13/02 '13/03 '13/04 '13/05
0

LINE —9—Kakao —e— WhatsApp

20 - (&=91)

AF2: App Annie, MEZSH 2|AX|ME]

KYOB O Securities

———— . Jad * At —e—e— T e——o ]
*— '~ e *— *—,

100 k(=2 {~LINE —o—Kakao | ——W atsAZ)p

AF2: App Annie, MEZSH 2|AMX|ME]



AIR/QIE!A 2k S&
T 69. 2lTY Ao} T 70. Ao}
"13/01 '13/02 '13/03 '13/04 '13/05 '12/07 '12/09 "12/11 '13/01 '13/03
0 T T ‘. T T 0 T T T o,
_./ \, A \./ Mecaed™ee
4 + o/ 2L d 7] "‘/\"‘ Y
40 o
d [
60 -
3
12 PN
80 -
LINE —o—Kakao —e—WhatsApp N M
16 L(=2l) 100 H(=91) LINE —o— Kakao —s— WhatsApp
X}2: App Annie, TESH 2|A{x|ME] AtZ: App Annie, WEZH 2|AX|ME]
EE 7. EaH ZE 72. 57|
13/01 '13/02 '13/03 '13/04 '13/05 '12/10 "12/12 '13/02 '13/04
0 T T ‘- T T 0 T ) T 3 ‘_‘7‘\‘/1”“_“‘\‘~’
0—0/ \0
3 F —— 20
e
6 40
9 r 60
®,
12 PN 80 |
*
LINE —9—Kakao —e— WhatsApp
15 H(&9) 100 H(=¢) LINE —5— Kakao —s— WhatsApp
XH2: App Annie, IESH 2|Ax|ME AR App Annie, WESH 2|AX[ME]
TE 73 0/ TE 74. 219l
'12/07 '12/10 '13/01 '13/04 '12/07 '12/10 '13/01 '13/04
0 ) RS ,O-O\I 0 T ",o“,o-o-0-0-0-0-0-0-0-0-0-0-0-0
/0 -9 0\’,0-0
! LINE *=#0—Kakao —e— WhatsApp
10 10 -
Fa
4
20 20 T u)
30 30 &
40 LINE —0— Kakao 1 40
—e+— WhatsApp
50 - (=9l) : U =)
X}2: App Annie, TESH 2|Ax|ME] AtZ: App Annie, WEZH 2|AX|ME]

KYOB O Securities



HRYIEN 77t 58

X 75 WA= TE 76. 22l
'13/01 '13/02 '13/03 '13/04 '13/05 '13/01 '13/01 '13/03 '13/04 '13/05
0 : : . 0 . . . .
/‘_‘_‘_’/‘ M ’/’\o—o\‘_’/o—o—o/’ o—o—0—0/’_’/’\’\0—0\0/0/’_’\0—0
" M LINE —o— Kakao —+— WhatsApp
LINE —=— Kakao —e— WhatsApp
10 1 10
20 20
30 30
40 40
50 - (=) 50 b (&%) ﬂ
AF2: App Annie, MEZSH 2|AX|ME] AFE: App Annie, WESH 2|AX[ME]

KYOB O Securities



HRYIEN 77t 58

3-3. SolA S

E¥ 77.20 1A Y 2jelAI (Japan, Game, Grossing)

(2013.05.24 7|%F)
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