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Companies on our radar

=3 Exed =S89t
NAVER BUY 950K
=S BUY 170K
dimE HOLD 202k
NHNQIE{E| QI = BUY 9.50K
CJE&M BUY 7.50K
zHEA BUY 200K
A N/R
fmol= N/R
OIE{ T HOLD 27K
201 BUY 60K
SHRAIO|HZR| N/R
KGO|LJAIA N/R
RgEEA N/R
Lio|AFESA N/R
ARZIOHR N/R
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Fig. 01: Peer Valuation (9l Aledd)
LINE KAKAO Facebook  WhatsApp Twitter WecChat
MAU (Hd) 205,000 53,000 1,390,000 800,000 302,000 500,000
ZHR] (H42HE) 10,000 4,500 240,000 20,260 28,000 90,000
MAUZ 7}X| (USD) $48.8 $84.9 $1727 $25.3 $92.7 $180.0
2015 Off &l (HHots) 1,000 500 17,014 n/a 2,283 16,140
'15 PSR 10.0x 9.0x 14.1x n/a 12.3x 13.1x
Notel: 201551 DhZAS TAL £8 o AIZ 22 7|F
Note2: LINE, KAKAO, WeChat 7+xl= EAF 8. Facebook, Twittere AlZ7FEH 7= (4/30), WhatsApp2 HO|ASS| 1AM ol=T}

o
o gl pSRE HIME

=]

Note3: WeChat o &
Source: Bloomberg, Forbes, KTBS

Fig 02: 02 BXIO|E 22 29|

HAL HE 2 AI7HEE4(4/30) 7

Ranking |Grossing

o 1 4
== 2 4
= 9 98
a= 25 39
i 32 58
o= 32 261
Ol = | A|O} 38 54

Note: iOS7|&

Source: HOHL|, KIBFASH

Fig. 04: ARl 27| &H F0]

(store) W zoy(x) W Qi of0] Q(zh) 0PM(2)
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Source: Dataguide, KTBEAS &
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Fig. 03: EPZEH0|= S E2Y =9 (ATEF)
Ranking |Grossing
AMIE 29 19
Ef= 121 24
FHLtCH 151 155
oz|m 180 106
H E 194 43
23| O| A| OF 260 57
Ol Z I A| O} 283 42
Note: Google Play 7|&
Source: oL, KTBFAIEH
Fig. 05: NEQlI TIE AFER/RE F0I
(erel) o TTABERE (R)
30,000 1 r 25.0%
20.0%
25,000 - - 20.0%
20,000 - 15.4%
r 15.0%
15,000 A
F 10.0%
10,000
5000 1 b 5.0%
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2012

2013

Source: AI2{2IHR, KTBEAISH
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Fig. 06: ARl EgfE NEBEFE F0| Fig. 07: U0 7[R= ZA4= 50|
fcAe] T Sl FOUT D BB T hup:clien career cokr ST & H|H T S YLICh H
e (EH9] =) —_—nTt — AR OIHR
3,500,000 3,000,000
3,000,000 Aol 2,500,000 i
2,500,000
2,000,000 -
2,000,000 5.I+
1,500,000 AL} 1,500,000 ¥
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bk —\‘\mu—/
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mmEann T Il 1 1l IL ]
ge¥v¥oo T09E v qom 118 > 128 134 T 1ad
Z 88

Source: AltRIHR, KTBFAS A

Fig. 08: PGAIR| A& HGa8

Source: U|O|H, KTBFASH

Fig. 09:  VANAIS| A& ERs

EEr-EEN

7|E}, 19% 16%
g8,
32%
LIO| A S,
S AtO| B Z K], 15%
13%
7| B}, 59%
KSNET, 10%
KGOILIAI2,
36%
Source: YHOjL|, KTBFASH Source: YOHL|, KIBFASH
Fig. 010: BFEEBEMNO| MX 0| Fig. 011: YO|AFYEHEMO| X 0|

wms  ™WOjSOE) " ogolojoi(E) O~ OPM(P) oms  ™WOIEOYRH = Qolo)(xl) O OPM(P)
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Source: Dataguide, KTBEAISH

Source: Dataguide, KTBEAES 2
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» Compliance Notice

e B ARE 7 [HFAP S H| 3Rl AR MiSEHAKO] SiEHCE

Sk 2 Al LRI S ol 7 [210] ol piel M RS 2RUSKD AUR| REELICL

SRS Rk 3R = KIZ0lM FHEH BZ0| XIZS 1% Olet 2ok IX| oksHrt

Sk = A LI FY ol 7 [240] AlZAP Fofluiet

e S S0l Chis AR 7 E 57 53 LRH(DR, CB, IPO, AREA S)t 2ieisiod XIerhed 372 Zofs| aiksHIck
L= &P | BAISHARRE lol| 1ixfsHof Sh= SEE OGP FtEHICE

= AIZE ZEHOfZRIAE 5l T shPAls 7 IR0 iR S 7 [ielA] & 4| 2R MAAE S8 BR5KD UK| EHICE

= AIZo| ZARRAEEALE oftfsh o F 2f2d0[-t 7K g10| 20le| oS Felsh Hidslo] ZhdsiRtEHrt

SRST VRN

ol EFFAefie S 1277 FEU [FY B fold| FHES0| ol SHTAUSS o[t
- STRONG BUY: =30 [Z= 57 10iH | +50%0 &k - HOLD: =20 2= &7 foh | +5%0 &4~ +15%0 2
-BUY: I [EY 7 ol | +15%0 fa~+50%0 2k - REDUCE: S0 = 37 fcfd| +5%0 (2

+ SUSPENDED: 7|27 kx| TiZlol| S=taiMo| Moz FjS 29 Aoz #M STt S k= olMAlL

AL ofzd0| AfEH Al LR} FAISE T IER AR CIE = g

S ZAEARIZOIM FAE 2UE FARA2 AL T| 2152 ZnIE 70l 272 AR, JHE S50l tis FARHAL CE £ U=
+ Oveveight: oHiE} & $2US0| & 1271 SeHKOSPI 258 Mslet ZoZ ollefsi= 49
- Neutral: i & $2U50| &= 12712 SOHKOSPI TUSTH AR A2 ofaloks 29
+ Underweight: i 15 42150 82 1271 S2tKOSPI T2USS slelet A= ofl=l= 2¢

=) oiE A0IZO ol -
F) US FAUS2 2SS 2okt

O NAVER
2Rt 2013.10.16 2013.12.03 2014.01.09 2014.02.07 2014.02.21 2014.03.07
ENE] BUY BUY BUY BUY BUY BUY
SEFt 850,0002 850,0002 850,0002 900,0002 900,000¥ 1,000,000&
2Rt 2014.04.07 2014.05.10 2014.05.19 2014.06.03 2014.06.27 2014.07.16
ENE] BUY BUY BUY BUY BUY BUY
SHFIt 1,000,0002 1,000,0008 1,000,000& 1,000,0002 1,000,0008 1,000,000&
Xt 2014.07.25 2014.08.01 2014.09.01 2014.09.19 2014.10.31 2014.11.17
EXtelA BUY BUY BUY BUY BUY BUY
SHFIt 1,000,0002 1,000,0008 1,000,000& 1,000,0002 1,000,0008 1,000,000&
Ut 2014.12.02 2015.1.6 2015.1.14 2015.1.30 2015.2.24 2015.3.4
EXtelA BUY BUY BUY BUY BUY BUY
SHFIt 1,000,0002 1,000,0008 1,000,0008 950,000 950,000 950,000
Ut 2015.3.25 2015.4.6 2015.5.4
EXtelA BUY BUY BUY
SHFIt 950,000 950,000 950,000
otEIrIR
Ut 2014.02.21 2014.03.07 2014.04.07 2014.05.14 2014.05.27 2014.06.27
ENE] HOLD HOLD HOLD HOLD BUY BUY
SEFt 85,0008 78,0008 85,0008 75,0008 100,000& 120,0008
2Rt 2014.07.16 2014.07.24 2014.07.30 2014.08.07 2014.09.01 2014.10.6
ENE] BUY BUY BUY BUY BUY BUY
SEFt 150,000& 150,000& 150,000& 190,000& 190,000& 190,000&
2Rt 2014.11.10 2014.11.17 2014.12.2 2014.12.15 2015.1.6 2015.1.8
ENE] BUY BUY BUY BUY BUY BUY
SHFIt 190,0002 190,0008 190,000& 190,0002 190,0002 190,0002
Ut 2015.2.13 2015.2.24 2015.3.4 2015.3.20 2015.4.6 2015.4.17
ENE] BUY BUY BUY BUY BUY BUY
SHFIt 190,0002 190,0002 190,0002 170,0002 170,0002 170,0008
Ut 2015.5.7
FXelA BUY
SEFIt 170,0008
O £+4SDS
2Rt 2014.10.20 2014.11.13 2014.12.02 2015.1.6 2015.1.8 2015.01.28
EXtelA BUY BUY BUY BUY BUY BUY
SHFIt 350,000 350,000 350,000 350,000 350,000 350,000
2Rt 2015.04.06 2015.05.04 2015.05.07
EXtelA BUY BUY BUY
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SHEZFI 3500008 ! 3000008 300,0008
O NHNIEJERIHE
oz} 20131022 2013.12.03 2014.1.9 2014.2.21 201437 201457
ExjolA BUY BUY BUY BUY BUY BUY
255} 120,008 130,0008! 100,0008!
oz} 6. 8 9 2014.9.30 2014.11.07 2014.11.27
ExjolA BUY BUY BUY BUY BUY BUY
=2EFL 1000008 90,0002 1100002 110,0008! 100,0002! 10,0002
oz} 2014122 2015.1.6 201518 201525 2015.2.24 2015.3.4
ExjolA BUY BUY BUY BUY BUY BUY
SEFIE 100,000 100,000 100,002 96,0002 95,0002 95,0002
Ut 2015.4.6 2015.5.7
EXIelA BUY BUY
SEFZE 95,0002 %0009
O YMATE
oz} 20130520 20130627  2013.07.04  2013.07.26 2013.08.16 2013.08.27
Exjolz BUY BUY BUY BUY BUY BUY
SEZ7L 1800008 1800002 2000008 220,0002 230,0002! 230,002
oz} 20130025 20131122 20131203 2014.01.09 2014.02.14 2014.02.21
Exjolz BUY BUY BUY BUY BUY BUY
SEF7L 200008 2500002 2800008 280,0002 280,0002! 280,0002
oz} 20140307 20140519 20140627  2014.08.18 2014.10.06 2014.11.14
=xjo/ BUY BUY BUY BUY BUY HOLD
25} 230,0002! 180,008 180,0008! 180,008
oz} 1. 2014122 1. 2015114 2015.2.12 2015.3.4
ExjolA HOLD HOLD HOLD HOLD HOLD HOLD
SEFIL 1800008 1800002 1800002 180,002 200,000%! 200,000%!
oz} 2015.4.6 2015.5.7
ExjolA HOLD HOLD
SEFF 200,008 200,0008
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