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TE 6. F2 AY AA FI $UE (Ek2]: KRW, USD, JPY)
o FIRASE(%)

Al 1w 1M am 6M YD

=zlel A TE 156,500 0.0 -6.6 1.0 5.0 4.0
ER=BIES/ES 14,800 -57  -196  -221  -341  -40.8
2 8,190 -2.2 -93  -14.2 13.8 8.9
=z=ajo| 12,200 2.4 -3.6 8.4 -86  -10.9
NEXON 982 -30  -139 7.7 9.8 13.1
ACTMSION BLIZZARD 13.6 -6.9  -132 -5.5 26.9 27.6
TENCENT 276.8 -8.0 -75 12.8 12.3 11.2
NETEASE 58.2 4.5 6.2 5.9 43.4 401

sl Al 71,300 | -105 420 -235 251  -29.3
HEA 33200 | -112 358 -364 -27.7 -315
2mlol= 50,600 | -13.4  —20.9 8.5 19.2 10.2
JCE 15,700 76 174 -9.0 0.0 -4.8
DeNA 2,083 -5.4 22 186 279  -26.7
EA 22.0 0.8 -3.5 22.3 55.7 51.3
ZYNGA 2.7 -39 -201  -208 16.3 14.8
GLU MOBILE 2.2 71 139  -283 -5.5 22
GREE 895 -3.7 -68 -26.0 -349  -33.1
GAMELOFT 5.31 -3.1 -3.8 0.8 0.8 0.2

NES KOSPI 1,799.0 4.5 -8.8 -7.7 -9.2 -9.9
KOSDAQ 508.7 -30 114 -7.7 5.1 2.5
DJIS 14,799.4 -1.8 -3.3 2.0 12.6 12.9
NASDAQ 2,877.9 2.2 -3.8 2.8 8.3 8.2
NIKKE 13,010.0 -04  -11.0 5.7 32.1 26.2
TSEC 7,758.0 2.9 5.5 -0.5 3.0 0.8
CAC 40 3,658.0 -3.9 -76 -3.0 0.1 0.5

AH=: Bloomberg, mEEP 2|Ax|ME(2013/06/24 Z7P|F)

TE 7. F2 AUl X FIt A E (H2l: KRW, USD, JPY)
s 7 IHSE(%)
W 1M 3M 6M YTD
QlE{H NHN 271,000 -3.4 -13.4 -15 17.8 19.4
== 81,800 0.9 -3.7 -10.8 -9.1 -10.2
SKA= 5,880 -95 -22.6 -27.6 —27.4 -25.0
GOOGLE 880.9 0.7 0.9 8.7 24.2 24.5
FACEBOOK 245 3.8 0.9 -4.7 -8.9 -7.9
YAHOO JP 47,350 -1.3 -0.3 9.0 68.0 70.0
TENCENT 276.8 -8.0 -75 12.8 12.3 1.2
BAIDU 93.4 -4.7 -3 8.0 -35 -6.9
SINA 545 -4.0 -6.3 8.9 15.2 8.5
x| KOSPI 1,799.0 -45 -8.8 -7.7 -9.2 -9.9
KOSDAQ 508.7 -3.0 -11.4 -7.7 5.1 25
NASDAQ 2,877.9 2.2 -3.8 2.8 8.3 8.2
NIKKEI 13,010.0 -0.4 -11.0 5.7 32.1 26.2
HSI 19,799.1 -6.7 -12.5 -10.5 -12.2 -12.6

At=: Bloomberg, nEE3 2|AMX|HIE(2013/06/24 B7P|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 S mn) 2012 2013E 2014E 2012 2013E 2014E

220l | AMR=E 2,942.9 28.8 -31.9 158.2 16.8 10.1 22.4
BB ESIES 278.3 -89.8 M7.7 -17.7 29 18.7 14.8
=l 248.2 -61.4 - - 2.0 - -
=ef2Ee|o| 147.4 - -84.6 401.6 -10.3 1.9 9.2
NEXON 4,364.3 -18.1 57.8 4.0 13.2 18.2 16.2
ACTMISION BLIZZARD 15,142.7 8.6 -28.3 20.7 10.5 8.1 9.1
TENCENT 66,085.2 24.2 28.8 22.3 36.5 33.0 30.1
NETEASE 7,609.5 13.2 18.9 13.4 25.4 24.1 21.8

ZHjel | e 339.6 38.9 31.7 13.9 28.2 28.0 24.5
HEA 287.4 3935 217 -12.4 25.4 24.0 17.2
fmHo|= 729.4 - 795.6 66.3 -16 10.8 14.8
JCE 158.2 10.6 - - 11.9 - -
DeNA 3,188.0 -26 -41 -0.1 35.7 30.1 236
EA 6,650.4 - 43.0 22,5 3.0 16.1 19.4
ZYNGA 2,151.4 80.0 -160.0 109.5 -11.7 -25 -1.3
GLU MOBILE 152.7 13.5 -56.3 154.4 -46.5 -20.0 50.7
GREE 2,134.3 158.7 -45.5 -41 79.1 28.3 20.6
GAMELOFT 569.3 -50.0 78.5 31.2 8.0 13.8 16.4

A}2: Bloomberg, MEZH 2IMAME(AMAZE, Al HEA TAF FHR|) (2013/06/24 BIP|F)

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

PER EV/EBITDA PBR

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

2201 | dMAsZE 211 325 12.6 14.6 233 8.2 33 3.2 25
Hee=Hel= 74.0 5.4 6.5 49 3.7 43 2.2 1.0 0.8
A 96.4 17.0 - 13.8 - - 1.9 - -
Eef2Zz2jol - 136.4 27.2 20.7 16.7 13.5 2.6 2.6 2.4
NEXON 14.8 10.6 10.2 5.3 5.3 48 1.8 1.7 1.4
ACTIVISION BLIZZARD 10.4 16.0 13.3 42 75 6.2 1.0 1.3 1.2
TENCENT 28.8 24.4 20.0 20.2 17.3 14.3 9.0 7.2 5.4
NETEASE 9.6 10.6 9.4 4.8 6.7 5.7 2.2 2.4 2.0

el | ey 24.9 14.2 12.4 19.8 9.5 7.4 6.2 35 2.7
FAL N 23.9 14.3 16.4 24.7 1.3 9.4 5.4 3.1 2.6
flHo|= - 28.5 17.2 119.9 16.3 10.6 2.8 3.0 26
JCE 243 - - 126 - - 238 - -
DeNA 10.8 6.5 6.5 4.4 32 3.2 35 1.8 1.5
EA 31.7 18.3 14.9 14.3 8.0 7.3 2.1 3.7 3.4
ZYNGA - - 677.5 5.3 10.3 5.0 1.0 1.2 1.2
GLU MOBILE - - 32.8 - - 17.8 3.9 5.9 5.7
GREE 76 7.9 8.3 3.7 3.7 4.0 4.4 2.0 1.7
GAMELOFT 442 18.8 14.4 11.0 8.8 7.1 3.4 3.0 25

XIZ: Bloomberg, MEEH 2|ME|IME|(UMAZE, 7|
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TE 10. QIEY AZ Peer 2F W RO0[M H[R(1)
Al7 |0 EPS MAHS(%) ROE(%)
@mn) 2012 2013E 2014E 2012 2013E 2014E
R=P NHN 11,1915 21.4 10.4 26.6 31.4 276 26.9
k2 951.7 -30.0 15.1 25.2 15.7 16.0 17.4
sKE= 219.1 - - 1416 - - -
GOOGLE 292,262.7 9.3 15.8 15.5 16.5 17.8 17.7
FACEBOOK 59,259.5 -96.2 7.2 35.6 0.4 9.4 10.8
YAHOO JP 27,637.2 9.1 12.6 10.0 23.7 21.2 20.1
TENCENT 66,085.2 24.2 28.8 22.3 36.5 33.0 30.1
BAIDU 32,667.1 56.9 3.2 21.2 50.6 35.0 31.2
SINA 3,630.4 - 378.0 136.0 2.9 45 9.1
XtZ: Bloomberg, mESH 2IAX|HE(NHN, ChS: AL =HX|) (2013/06/24 7P |=)
ZE 11, 25 HE Peer 2F WHOM H[W(2)
PER EV/EBITDA PBR
2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E
OlE{Hl | NHN 20.0 21.6 171 12.2 12.0 8.8 58 5.3 41
cke 16.1 126 10.0 7.0 5.3 4.0 2.4 1.9 16
SKH= - - 64.1 - - 125 - 1.3 1.3
GOOGLE 211 19.1 16.5 12.0 11.4 9.6 3.3 3.4 2.9
FACEBOOK 2,662.0 43.2 31.9 471 14.6 11.4 5.4 45 3.9
YAHOO JP 15.4 21.2 19.3 7.4 10.3 9.4 3.3 4.2 3.5
TENCENT 28.8 24.4 20.0 20.2 17.3 143 9.0 7.2 5.4
BAIDU 21.0 18.3 15.1 15.9 13.2 10.5 8.4 5.4 3.9
SINA 456.5 76.0 32.2 125.0 48.2 20.4 2.9 2.6 2.4

X2 Bloomberg, WE S 2| MX|ME{(NHN, CHS: EAF FHX]) (2013/06/24 B717|F)
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2-2. 220l 7Y =2

=T

2-2—-1. =4 PCY

TE 20. I 22kl Al =2(PC & ARBAIZt 7[F) (2013.06.15~2013.06.21)
=2 AL ESE L THEEAL HE2|M
1 2|1 2= yNE - 2lojed A= 2lojad A=
2 MEOEH - Aglstol CJ E&M/MIE
3 Ilmealel 3 - EA EPN
4 ool2 - AMATE AMATE
5 AEE|=E - Zax= Zax=
6 Safo|=842 Al QMAZE AMAZE
7 2|LIx| v 1 AmAZE AmAzE
8 23 =E] - E2IRI= s2xI=
9 ClolE23 A 1 SERE i =
10 HMAEZ|O|H VA ofo[HIE|E| Al2l= NHN
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2-2-2. &

EE 22. 35 HA 22 A = (2013.06.10~2013.06.16)
=2 A HRE(%) =] a2l
1 I 2AT0|0f(ZRALY) 29.20 - Tencent
2 LoL (E1#HER) 22.20 - Tencent
3 SN TO |[E{ (M T B +) 15.11 - Tencent
4 QQ 2T =(QQ %) 9.92 - Tencent
5 QQ HAM(QQ B:5E) 3.78 - Tencent
6 AT (%) 2.56 - Tencent
7 (B=I=) 1.89 - Dianhun
8 NBA2K Online 1.11 - Tencent
9 Counter Strike(S784%53E) 0.96 - TianCity
10 SEMRLIER) 0.59 Al NetFase

AFZ: Barchina, m2Z5# 2|MXIME

TE 23. 3 MMO Algl =% (2013.06.10~2013.06.16)
=2 Al HR2(%) ] HEZ|M

1 SEMFLIFEN) 9.27 Al NetEase

2 SEMEELAER) 8.90 A2 NetEase

3 2 (jn)dE) 7.83 - Tencent

4 World of Warcraft(BE 5 7.47 v 3 NetEase

5 MEZE22I0I(KA/\EB Online) 6.06 Al Chang You

6 SIUNT | (4t s) 5.46 VA1 Tencent

7 CHERM KIS 5.15 - NetEase

8 HEH™A 3(SIpEL 3) 411 Al Kingsoft

9 O} (i) 4.01 V1 91.com

10 HARE22Il(fH%lEE Online) 3.26 - Shanda Games

A}2Z: Barchina, m2ZE# 2|M%|ME

50% —a—DNF —— QQ Speed LOL QQ Dance —=— Crossfire
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AtZ: Barchina, M2 S 2[AMX[ME]
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2-2-3. MMORPG (£0|/S3)

T E 25. Top Voted Games(Development: A-83| of X&) (2013.06.24 7|%)
=2 Al HE2M
1 EverQuest Next Sony Online Entertainment
2 WildStar NC Soft
3 Final Fantasy XIV: A Realm Rebomn Square Enix
4 ArcheAge XLGames
5 The Repopulation Above and Beyond Technologies
6 Camelot Unchained City State Entertainment
7 Star Citizen Cloud Imperium Games Coporation

AHE: mmorpg.com, WESH 2|AMX|ME

T 26. Most Popular Games

(2013.06.24 7|=, 1 week)

=2 A HEZN
1 Final Fantasy XIV: A Realm Reborn Square Enix
2 EverQuest Next Sony Online Entertainment
3 Guild Wars 2 NCSoft
4 Elder Scrolls Online Bethesda Softworks
5 Neverwinter Perfect World Entertatinment
6 WildStar NC Soft
7 Rift Trion Worlds
8 World of Warcraft Blizzard Entertainment
9 The Secret World Funcom

10 ArcheAge XLGames

A2 mmorpg.com, MEESH 2|Mx|ME
T3 27. Most Popular Games (2013.06.24 7|=, 1 month)

=2 A HEZIM
1 Guild Wars 2 NCSoft
2 Final Fantasy XIV: A Realm Rebom Square Enix
3 EverQuest Next Sony Online Entertainment
4 Neverwinter Perfect World Entertatinment
5 WildStar NCSoft
6 Elder Scrolls Online Bethesda Softworks
7 Rift Trion Worlds
8 World of Warcraft Blizzard Entertainment
9 Star Wars: The Old Republic LucasArts

10 ArcheAge XLGames

At=: mmorpg.com, WEESH 2| MEIME]
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T ¥ 28. Most Popular Games (2013.06.24 7|Z, 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 Defiance Trion Worlds
6 Camelot Unchained City State Entertainment
7 TERA! Rising En Masse Entertainment
8 Final Fantasy XIV: A Realm Reborn Square Enix
9 The Secret World Funcom
10 WildStar NCSoft

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

Everquest Nexte] ©]o] A|dFole= AFojod A2 <ujo]dFHE}A]14: A Realm
Reborn’ o] 7]d] A 919k Q7] AY = (CBT )l 27 o5& &3tk Al
2010l OBTE AAlatalot #4491 4 whgox AMuAE FUIE Aoy
AREE A 5w § oAl SRSl 2% vl B 24 ool mekA
weshE AT 7)ze] 54U ZoE metdnt ZEAIY A oS Ebleb] 9
gt Alojeg ] FA (PO)2eRIAIY E4o] e AEA= vAlFelth
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2-3. 2Hi A

>
o0

2-3—1. =71E AY =4
T E 29. $F=/Y& Google Play A&, Grossing &= (2013.06.21 7|F)
=2 s | dz HCs]
1 REoolE for Kakao A6 INZ)V & K5 T2 X(Puzzle & Dragons) -
2 FI=2{ for Kakao A2 LINE POP A2
3 olaje 2013 for Kakao V1 LINE WIND runner VA
4 7|3 for Kakao v 3 FEGE HEDR A7
5 ChebH A=A for Kakao v 2 7 0375k PRIDE(BHANEDEAAE 7 087 — L) 2
6 Anipang for Kakao VA 714 XRPGEEEHE & HIEDT 1 X) v
7 Cle SEE for Kakao v LINE Bubble! VA
8 235|012 for Kakao - STSAT IR —VTA FLT AT AN -
9 Uz |edotM A6 HRE(BEA DR AHE RPG) -
10 HE&EeH == (PuzzeDragons) A 14 LINE PLAY A2
AIZ: App Annie, WESH 2IMX|ME

T 30. o[= Al Grossing =

(2013.06.21 7|Z=)

=2 App Store HMZChH| Google Play 3Che|
1 Candy Crush Saga - Candy Crush Saga -
2 Clash of Clans - MARVEL War of Heroes -
Big Fish Casino — Free Slots, Blackjack,
A A
3 Roulette, Poker and More! 8 Rage of Bahamut !
4 MARVEL War of Heroes V1 The Simpsons™: Tapped Out A5
5 Crime City A 23 Megapolis v 2
6 Hay Day V2 The Hobbit: Kingdoms Al
7 Kingdoms of Camelot: Battle for the North A2 Slotomania — slot machines A
8 The Simpsons™: Tapped Out V2 Blood Brothers(RPG) v 3
9 Minecraft — Pocket Edition V2 Jackpot Slots — Slot Machines A2
10 The Hobbit: Kingdoms of Middle—earth A5 Age of Empire A7
AFZ: App Annie, EZSA 2|A{X|MIE
Sl 2ekelA) Aol CF BMe) B vhbo) 6 ke A5aled 19)
2 2eSiTE REAIYS] AnE deglel] Bupdud o v o] A ofdgt
A0 PehADL TCGY Q29 FA915Y P4 A3 21 o] 2 4542 %ol
© Qolsoth A= urt o 241G Adsehe flvlo|se] EdlY delvys g

ro
>

Folek. Wejelopd, sEAhse: 5 TCGH 10919 ARISIE

o5 AY SN FEEd0] 44 TCGY Rage of Bahamut(DeNA) ] Fzlo]
ol ok g ofe] e F|AEof| QI TCG7F AFEE Alde] oA RupelA|
o FERA @/‘1]74] AeA 1 IAE WE] T Itk RPGE A (84 Al~Hlo] fols)
+ @ARPU/SFA5E) & Erldelx F-8st]el Agket F2ehe 43 ol
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= AO
2-3-2. YL Fo AY £¢
T X 31. ZAOIAE (Google Play, Grossing, Game) TE 32. 2AE|Y2E(Google Play, Grossing, Game)
12/07  '12/09 1211 "13/01 13/03  '13/06 112/09 12/ 113/01 113/04 113/06
0 . . . . . 0 ' ' ' '
50 | 50
32 =02
o L g g3 100 1
*
150 | | 150
|
200 Lf%) / " 200 U (22l
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T E 33. Mo} 5(Google Play, Grossing, Game)

CE 34, ofof2AZA= 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)
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X 37. O[AIZER 2013 KBO(Google Play, Grossing, Game) TE 38. ClA0j#Ix(Google Play, Grossing, Game)
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2-3-3. 4542 F2 AE =9

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

CF 40. 52 AY for Kakao(Google Play, Grossing, Game)
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T EF 41. Line TinyFarm(Google Play, Grossing, Game)

T 42. = AEHApp Store, Grossing, Game)
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T 43. 0 & for Kakao(Android, Grossing, Game)

T 44. 24 0|= 2{4] for Kakao(Android, Grossing, Game)
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3—-2. =74 F2 MIM(Mobile Instant Messaging) =%

: Google Play, Download, Communication

CE 49 Y= TF 50. Ojgt
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: Google Play, Grossing, Communication
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3-3. SolA S

EE 77. 20 1A Y 2IelAIY(Japan, Game, Grossing) (2013.06.21 7|%)
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LINE WIND Runner 7 V2
LINE Bubble! 17 v 3
LINE POP 18 7
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XI2Z: App Annie, WESH 2|M%|ME
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®m Compliance Notice

Of Xt=0fl ARfE LIBS2 ZYAI2| oS Fetop| Higsti lom, 2ol ot =20|Lt 7RIRI0] ZEEIAUSS RIgiCt

O] ZARIZE GAL SIMAIME M2Ig 4 U= AR 5 YE2FE LT 20U GAPE 1 F=hYo|Lt 2FYS 2S5h= 20| OFgUICH M2 O] TAKIREE FARIIAIRZRE SESIA7| HI2ZiH, ofgh
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FHEF2 YAt AGs|AL 27t 12, MUTIE /IFSADR, CB, IPO, AIZZY 5) Lt 21215104 2|2 67HEZE YA FZAIZ EoIoHR| 2IUELICE

> EAPRIY EAISE &% e7iY 7IF, 2008.7.12 Trading Buy S& 7+

Z{Zol4x(Strong Buy): KOSPI tHt| 7 [CH$2IE 30% 0|4t =(Buy): KOSPI tHH| 7 |ch=C1E 10~30% OILH
Trading Buy: KOSPI CHE| 10% Of&F Enj0l ofjAl|L} ESHAN =2 A H3(Hold): KOSPI CHe| 7|cH$218 ~10~10%
i =(Sell): KOSPI the| 7|cH==21& ~10% Olst
> B FAR
H [E&icH(Overweight): RIE HEIEC| 7Tt 86H| AZFV 2| A5 7Ich Z2(Neutral): UE ECHIRAR| Fopp[SHHHEE FoflA=(X| Bi5
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