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Recommendations

NHN (035420)
EXfO|ZA: BUY (RXI)
SHEZ7}: 323,000 (RX)

2M0I= (112040)
EXo|A: BUY (|Xl)
SEZFI} 77,0008 (§X)

Z0[HA (101730)
EXto|A: Not Rated
SEF7E N/A

A2 (063080)
EXto|A: Not Rated
SHFIE N/A

OIE{Lll / HI! (overweicrm)
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QIE{/AIY (OVERWEIGHT)

Appendix. Peers comparison

H1 U S35 ul Hiul (QIESYHI)

NHN e AMAZE Y2 =AH A= flmo|= oris
XA BUY BUY BUY BUY BUY
SEF7H () 323,000 114,000 180,000 17,000 77,000
=7t (07/31,2) 293,500 87,700 170,500 16,000 55,400
HEHH (%) 10.1 30.0 5.6 6.3 39.0
AN7HEY (M) 14,125 1,189 3,736 351 931
HojUS (%)
M 1.0 11.2 5.2 56 3.0 5.2
M 0.8) (2.6) 2.7 (8.0 2.1 2.2
6M 218 (14.1) 23.6 (21.0) 50.5 12.2
12M 6.7 (20.7) (23.9) (29.2) 4.9 (12.4)
ZRAUE (%)
™M . 8.4 25 2.9 03 2.5
M 1.7 0.0 5.3 (5.5) 0.4 0.4
6M 24.2 11.7) 26.0 (18.5) 53.0 14.6
12M 5.0 (22.4) (25.6) (30.9 3.2 (14.1)
PER (X)
2012 20.0 16.1 23.8 73.1 n/a 33.3
2013E 21.9 12.9 222 4.4 35.5 19.4
2014E 17.9 95 10.7 8.3 20.7 13.4
PBR (X)
2012 6.2 2.8 3.8 25 4.4 39
2013E 58 23 33 1.3 4.6 3.5
2014E 4.4 1.9 2.6 1.2 4.0 2.8
HEHLEE (%)
2012 12.6 76 23.8 1.0 3.5 9.7
2013E 21.9 20.0 1.0 (37.5) 129.8 26.6
2014E 10.9 12.1 401 (35.5) 222 10.0
HAOIAMHE (%)
2012 6.3 (12.8) 1.4 (17.8) N 3.2)
2013E 25 (1.8) 223 (24.4) 25 4.7
2014E 20.6 37.6 125.0 (34.9) 66.7 43.0
TO|UMFE (%)
2012 231 (29.0) 30.6 (92.0) M (16.8)
2013E 15.6 20.1 9.8 1281.0 = 331.6
2014E 228 36.0 106.7 41.0 52.0 35.3
HHOIAE (%)
2012 29.4 22.4 20.1 16.3 (1.6) 17.3
2013E 295 18.4 24.8 19.7 14.6 21.4
2014E 321 22.6 39.8 19.9 19.9 26.9
TO|AUE (%)
2012 23.3 16.9 20.4 0.9 (6.6) 11.0
2013E 221 16.9 22.6 18.9 12.9 18.7
2014E 24.5 20.5 334 17.3 16.1 22.4
ROE (%)
2012 32.0 15.8 16.6 2.3 (2.9) 12.8
2013E 28.8 16.7 15.7 25.9 12.2 19.9
2014E 26.7 19.6 26.4 125 16.5 20.3
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QIE{Ll/AH12) (OVERWEIGHT)

H2 012l S5 Ml Hiul [HI]

S;:;Z: Tencent PW Giant Changyou Netease EA Blizzard g
S =7+ (07/30, ) 4.7 45.4 20.6 8.1 32.7 63.5 26.1 18.2
A7HEY (o) 1,260 84,038 997 1,933 1,734 8,298 7,890 20,317
i +2AE (%)
™ 18.0 19.5 18.1 0.7 7.5 0.5 134 27.5 13.2
3M 57.4 37.0 71.8 13.3 12.8 12.6 48.0 21.5 34.3
6M 53.3 34.7 81.3 37.5 5.6 33.9 72.9 62.9 47.8
12M 45.2 58.3 125.7 89.8 111.6 22.2 132.1 53.1 79.7
EUE (%)
™ 12.9 14.4 1341 (4.3) 2.4 (4.6) 8.3 22.4 8.1
3M 51.3 30.9 65.7 7.2 6.7 6.5 41.9 15.4 28.2
6M 39.9 21.3 67.9 241 (7.8) 20.5 59.4 49.4 34.3
12M 20.7 33.9 101.2 65.3 87.1 (2.3) 107.7 28.7 55.3
PER (X)
2012A 4.7 28.8 5.7 7.1 4.9 9.4 27.5 10.5 12.3
2013C 6.4 30.9 12.9 8.5 5.7 1.5 21.2 19.5 14.6
2014C 6.0 25.4 1.2 7.9 5.3 10.2 17.5 15.4 12.3
PBR (X)
2012A 1.2 9.0 4.0 2.5 2.1 2.2 2.2 1.0 3.0
2013C 1.4 9.1 1.4 3.0 1.8 2.6 3.9 21 3.2
2014C 1.2 6.9 1.2 2.4 1.3 21 3.5 1.8 2.6
WEHLFE (%)
2012A 9.2) 57.8 (4.9 21.3 28.7 13.6 15.4 21 15.6
2013C (1.3) 401 5.3 14.7 18.2 19.9 4.2 (11.7) 1.2
2014C 7.9 27.0 12.7 12.8 121 14.4 5.8 8.7 12.7
HAO|ALEE (%)
2012A (4.2) 341 (44.7) 22.2 23.1 12.8 5 7.2 7.2
2013C (7.1) 32.8 (16.4) 15.3 5.3 20.3 721.9 9.8) 95.3
2014C 3.0 22.3 17.6 14.0 6.7 14.5 141 19.2 13.9
TO|ALFE (%)
2012A 9.8) 27.8 (43.7) 141 151 13.6 5 59 3.3
2013C 4.3 30.2 (13.9) 39.7 6.7 19.6 HX| (19.1) 9.6
2014C 1.6 211 13.3 8.0 8.3 12.2 5 2.2 9.5
HAO|AE (%)
2012A 29.4 341 19.9 60.7 56.3 45.3 1.5 29.9 34.6
2013C 27.7 32.3 15.8 61.0 50.2 45.4 13.0 30.5 34.5
2014C 26.5 3141 16.5 61.7 47.8 45.4 14.5 33.5 34.6
Z0|AE (%)
2012A 23.8 29.0 19.5 46.2 45.3 44.4 1.8 23.7 29.2
2013C 25.1 27.0 16.0 56.3 40.9 44.2 8.5 21.7 30.0
2014C 23.7 25.7 16.0 53.9 39.5 43.4 9.2 20.4 29.0
ROE (%) 29.2 36.5 13.€ 34.9 458 254 41 10.£ 25.0
2012A 23.9 32.5 12.3 40.0 38.6 24.6 9.3 12.3 24.2
2013C 19.9 29.5 13.7 32.2 30.1 225 14.3 15.1 20.2
2014C 18.7 29.9 14.4 322 29.8 22.1 19.4 9.1 21.9
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Compliance Notice

20131 08 012 S FA= &7I3AIE SEet Ol 2A 7L YoM, & 22 ZARRA HEYAIE 2l R7I5HE BRI AR YELICE O] A=0 AME WES2
=019 ojAg Feop Elgstn UM, 9F 9| e ot ZVEIO*OI HYEASE AP = ARE 712 FXXOIH AR HEE AREO| GiEUCE
2 XNEe W9 NEE J|Z2 & SAED MNEEM % Tt SHU2 A9 i3 O & AELICH

SHEBIAfOf Bt &2 27F FXfOIA

bS] LHEAX} SXtOlH =RES]] Elin} NHN 7} & KBEXSE SEZI}
NHN 2011/11/28 BUY 230,000
2011/12/23 BUY 290,000 o
2012/01/06 BUY 290,000 (#)
2012/02/10 BUY 290,000 350,000 =51
2012/02/22 BUY 290,000 Bgx}
2012/03/28 BUY 290,000
2012/04/24 BUY 290,000 300,000 -
2012/08/10 BUY 290,000
2012/08/20 BUY 323,000
2012/09/27 BUY 323,000
2012/12/20 BUY 323,000 250,000
2013/02/07 BUY 323,000
2013/03/11 BUY 323,000
2013/03/27 BUY 323,000 200,000
2013/04/01 BUY 323,000
2013/04/17 BUY 323,000
2013/04/25 BUY 323,000
2013/06/17 BUY 323,000 150,000
2013/07/03 BUY 323,000 114088 124024 124088 13H02¢ 134 08¢
2013/08/01 BUY 323,000
7143 LR QR £XloA  =2EFI} i Qimjo|= 7t U KBEXEE 2EZI}
glnjo|= 2012/03/22 BUY 56,000
2012/04/27 BUY 56,000
2012/07/03 BUY 56,000
2012/07/17 BUY 56,000 (24)
2012/09/27 BUY 56,000 80,000 =5}
2012/11/08 BUY 56,000 2=l
2012/12/20 BUY 56,000 70,000
2013/03/20 BUY 56,000
2013/04/01 BUY 56,000 60,000
2013/05/07 BUY 77,000
2013/05/15 BUY 77,000 50,000 r
2013/07/03 BUY 77,000 40,000 |
2013/08/01 BUY 77,000
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= (Sector) OVERWEIGHT (H|Z2trH) A|ETH] 7% 0| A A ol 4t
NEUTRAL (58) ABCHH] —7%~7% 4218 o4
UNDERWEIGHT (HIZZ4) A|ZTHH| 7% 0|4 312t ol 4t
7|2 (Report) BUY (%) 2 T 15% O|& AL o4
HOLD (£9) 2 MYZI}L -15%~15% 2015 o4t
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