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O3 85Xt Internet/Game

Analyst %4E402-3771-7519

OISR 2| AXIHIE]

=5 AHY/AY &0+

NAVER 7t yvorE  dAZE NHN  Qgo|E A HEA HESAYZE HojH| A
=001 307,287 (85,046) (2,745) (42,058) (53,516) (28,894) (3,726) (40,309) 23,979 (34,359)
=0+2F@=2)  (245322)  (315,182) 370,802 20,447 (28,947) (28,544) (14,334) (2,942) (60,455) 74,758

e HUFIt 2 E(%) AIHCHH| STF7F +2U &%)

°T 12 149 2709 3HY 67Y W 1E 1My 2749 37HY 67Ky 1
KOSPI (5.2) 3.6 13.0 313 323 40.5
KOSDAQ (5.2 (4.1 49 17.2 13.9 446
S&P 500 (33) (0.5 2.1 13.6 13.5 15.2
Hang Seng (4.0) 4.2 5.2 173 15.0 7.5
Nikkei 225 (3.4 0.8 3.8 20.4 27.4 19.2
*NAVER 035420 0.1) 17.3 20.6 18.3 14.0 91.1 5.1 13.7 75 (13.0) (18.4) 50.6
*It9HQ 035720 (4.8) 13.2 18.2 336 284 1774 0.5 9.6 5.2 24 (39 1369
U ATE 036570 (3.6) 2.4 15.9 22.8 17.5 49.8 16 (1.2 2.9 (8.5 (14.8) 9.4
ot 251270 3.5 0.0 23 12.4 2.7 46.8 88 (3.6 (10.7) (189  (29.6) 6.3
*NHN 181710 (4.0) (6.3 (2.9 07 (152 (7.4 1.3 (9.9) (154) (30.6) (47.5) (47.9)
*HE A 078340 6.9) 0.5 20.2 435 32.8 573 (1.6) 46 153 26.3 18.8 12.7
ol 063080 7.1) (.3 9.6 19.6 7.5 283 1.9 1.8 47 24 (64 (162
*o|H|o| & 112040 (46) (1.4 (128 (4.0) 238 18.6 0.6 27 (76 (212 (11.1)  (26.0)
Yl o9 XA X 095660 .9 6.0 53 144 (15.9) 38.8 2.4 10.1 0.4 .7) (29.8) (5.8)
*HE2OH U X 192080 4.4 3.8 6.3 16 (17.8) 323 0.8 0.2 6.7)  (29.6) (50.1) (8.2)
OIEJUl/H U HHI X 2 (3.5 33 8.3 16.3 5.7 54.o| 1.7 28 (1.4 (9.3)  (19.3) 11.7
A 069080 (15.0) 1.6 23 10.5 57 1399  (9.8) 57 (2.5 (6.6) (8.2) 95.4
Mglo|EX 123420 (3.2 5.4 49 160 (5.9 25.1 2.0 9.5 0.0 1.1 (198 (19.5
WA | Ef 138250 (11.8) 45 3.8 174 (83) 1133 (6.6) 86 (1. 03  (22.2) 68.7
HEXAIE 052790 (79 (78 (249 (178 (252 (19 @7 G7) (298 (3500 (39.1) (66.4)
XO|A|E] 067000 102 (14.7) 393 28.2 369 2026 155  (10.6) 34.4 11.0 230 158.0
cajmzatol 030350 11.0 18.4 (4.6) 24 (16.6) 6.7 16.3 225 (9.5 (148)  (30.5) (37.8)
EENPN=ES 194480 438 1228 2372 2663 2684 3182 490 1269 2323 2492 2545 2736
OjH| A 263750 159 21.0 51.2 57.1 67.1 73.4 21.1 25.1 46.3 39.9 53.1 28.8
OIE{ull/HUAZE 2 0.2 9.9 21.1 29.4 20.2 74.6 5.5 113 13.4 74 (0. 337
Alphabet, Inc GOOG US (3.4) 5.2 23 13.1 22.8 275 (0.1) 9.3 (2.6) (%)) 89 (17.0)
Facebook, Inc FB US (59 (5.0 (7.0) (1.8) 1.8 279 (6 (09 (119 (19.00 (121 (16.6)
Twitter, Inc TWTR US 5.1 (7.0) 8.5 222 38.8 55.6 85 (29 3.6 5.0 24.9 11.0
Tencent Holdings 700 HK (1.4) 21.8 16.9 15.3 27.6 82.7 2.6 259 12.0 (1.9 13.7 38.2
Alibaba BABA US 1.9 6.5 8.2) (16.7) 1.1 229 1.5 106  (13.1)  (33.9) (12.8) (21.7)
Baidulnc BIDU US (7.0) 7.0 68.6 76.6 96.8 90.2 (3.7) 11.1 63.7 59.5 82.9 457
Neteaselnc NTES US (1.5 19.9 232 325 254 79.2 1.8 240 183 153 11.5 347
Electronic Arts Inc EA US (1.9 0.8 15.3 19.5 1.1 327 1.4 49 10.5 23 (128 (119
Zyngalnc ZNGA US (7.5) 2.0 20.4 10.2 0.8 646 (4.2) 6.1 15.5 6.9 (13.1) 20.1
Activision Blizzard Inc - ATVI US (3.6) (0.6 16.5 20.2 10.1 556 (0.3) 3.5 11.6 30 (3.9 1.1
Gungho Online 3765 JP 0.5 13.2 (1.0) 1.2 35.5 30.3| 39 17.3 (5.9  (16.0) 215 (14.3)
Nexon Co Ltd 3659 JP (2.5) 0.2 5.1 9.1 16.7 114,5| 0.9 43 0.2 8.1 2.8 69.9
Netflix Inc NFLX US (5.8) 1.5 8.4 11.9 8.9 54.3| 2.5) 5.6 3.5 (5.3) (5.0) 9.7
Microsoft. Corp MSFT US 2.7 46 7.8 14.6 13.1 36.3 6.0 8.7 2.9 (2.6) 0.8) (8.3)
Amazon AMZN US 6) (2.4 0.3 5.6 13 59.6 0.7 17 (45 (16 (12.6) 15.1
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* Weekly Update
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Analyst 58402-3771-7519
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O3 85Xt Internet/Game

. =2 HW2X| Valuation table

Analyst %4€402-3771-7519

M2 8 SX} 2| A X|MIE]

NAVER 717t AMAZE HE2 NHN CE/AY= doLs im0l =
EXtelA BUY BUY BUY Neutral BUY BUY BUY BUY
HEFEt 410,000 480,000 1,020,000 120,000 110,000 110,000 180,000 64,000
FIHR) 343,000 441,000 953,000 160,100 69,900 62,500 131,500 37,950
AZHEES A (A A ) 56,342 39,055 20,922 2,060 1,368 1,148 11,293 638
P/E 2019 97.0 (123.0) 584 184 1108 10.3 721 (63.7)
2020F 42.6 83.9 334 20.0 16.1 9.0 39.7 (160.7)
2021F 347 61.8 17.9 14.7 8.0 6.1 322 404
P/S 2019 86 12.1 123 44 09 22 52 56
2020F 8.7 9.4 8.7 4.1 0.8 1.7 4.4 5.7
2021F 8.8 7.1 6.0 34 06 15 39 29
P/B 2019P 79 73 7.1 2.1 038 16 23 2.5
2020F 6.1 6.2 6.0 1.9 0.8 1.4 2.0 2.6
2021F 5.2 57 46 17 0.7 12 19 2.5
EV/EBITDA 2019 450 884 36.7 103 54 69 298 (116.6)
2020F 49.7 52.4 21.3 10.0 4.4 4.1 24.5 (32.2)
2021F 36.9 34.0 11.0 72 2.1 26 174 115
AR0|YE 2019 10.8 6.7 282 268 58 30.1 93 8.2)
2020F 16.4 11.0 34.6 235 6.9 30.3 10.9 (17.9)
2021F 220 154 451 26.2 11.1 343 143 18.0
=0|dE 2019 6.0 (11.1) 211 234 16 215 78 (25.3)
2020F 12.8 121 26.1 19.8 5.8 20.4 12.1 (14.9)
2021F 15.6 126 336 22.1 9.0 27.0 125 137
ROE 2019 10.6 (5.8) 147 12.7 08 189 35 4.0)
2020F 19.3 8.0 22.6 10.8 5.2 18.3 5.9 1.7)
2021F 18.7 9.6 327 133 9.7 223 6.5 6.7
120218 1€ 29 37t 7|1&
Xt&: 2k AL, Quantiwise, StLE8§ S Xt
IV. 22% Peer valuation table (Bloomberg, EIKON 7|Z&)
(%) o mpsll HojASE  HMEZGEA O0|3RAZE  HO|F otopEGHY UE ot a|diH} IBM WEsA
Ticker GOOGL US EQUITY FB US EQUITY 700 HK EQUITY MSFT US EQUITY BIDU US EQUITY AMZN US EQUITY AAPL US EQUITY BABA US EQUITY IBM US EQUITY NFLX US EQUITY
ES 18274 2583 879 2320 2350 3,206.2 1320 2538 1191 5324
AIZHS (i BHEr ) 1,239,031 735,639 843,275 1,749,492 80,160 1,608,715 2,215,357 686,772 106,134 235,793
AP HED) 1,384 821 942 1,954 90 1,796 2,474 767 119 263
P/E 2019 384 256 439 345 285 939 357 448 144 67.0
2020F 319 209 441 319 240 664 301 246 108 528
2021F 263 179 350 290 228 542 288 203 99 405
P/S 2019 73 86 118 115 49 46 77 75 14 94
2020F 83 69 13 107 48 42 6.7 63 14 79
2021F 6.8 57 9.1 96 42 36 64 49 14 68
P/B 2019 58 57 94 134 30 193 335 5.1 52 213
2020F 56 48 96 110 28 176 439 45 41 158
2021F 48 37 77 9.1 2.5 13.0 56.2 39 43 117
EV/EBITDA 2019 16.5 178 236 218 79 236 233 246 1138 429
2020F 175 124 310 218 168 294 214 198 82 364
2021F 144 10.5 255 195 152 234 209 157 8.2 287
EENEE 2019 211 380 295 370 59 52 241 179 84 183
2020F 231 363 326 398 153 54 266 172 158 203
2021F 249 36.9 306 396 159 6.7 260 187 166 226
=0 E 2019 212 339 247 31.0 19 41 209 293 76 110
2020F 245 315 255 338 200 66 225 254 134 163
2021F 249 318 26.5 332 19.0 70 219 243 141 18.1
ROE 2019 175 254 249 427 14.1 250 82.1 18.1 270 296
2020F 173 218 24.1 444 124 232 1307 180 424 325
2021F 176 210 230 379 109 232 1922 18.0 423 316
(RS 2019 161,857.0 85,965.0 54,6274 143,0150 15,5523 280,522.0 2745150 73,1914 73,6200 24,996.1
2020F 178,764.0 107,182.3 74,6257 163,349.5 16,495.7 3794433 331,277.8 107,535.1 74,2415 29,9624
20YoY(%) 104 247 366 142 6.1 353 207 469 08 199
2021F 216,469.0 127,9924 92,366.7 182,354.5 18,829.9 450,103.0 345,189.1 140,287.9 75,1530 34,8029
21YoY(%) 211 194 23.8 116 142 186 42 30.5 12 16.2
oP 2019 34,2310 32,6710 16,1246 52,959.0 9132 14,541.0 66,2880 13,1288 6,160.0 455853
2020F 37,6554 38,901.0 24,337.1 64,9353 2,527.3 20,606.5 88,0004 18,508.6 11,7514 6,072.2
20YoY(%) 100 19.1 509 226 1768 417 328 410 90.8 324
2021F 47,5327 47,2807 28,2755 722377 29976 30,2296 89,799.8 26,1905 12,4931 7,868.1
21YoY(%) 262 215 162 112 186 467 20 45 63 296
NP 2019 34,3430 29,1460 13,5103 44,2810 297.8 11,588.0 57,4110 21,457.7 5,590.0 27614
2020F 39,8436 33,7342 19,0584 55,274.7 32979 25017.7 744718 27357.0 9,947.7 48743
20YoY(%) 16.0 157 411 248 1,007.3 1159 297 275 780 765
2021F 47,4827 40,6963 245215 60,572.3 35726 31,6257 755263 34,1140 10,622.8 6,299.6
21YoV(%) 192 206 287 96 83 264 14 247 6.8 292

F 20214 1€ 299 7L 7IE.
Xt&: Bloomberg, EIKON, StLtZ 8 &AL
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Analyst g5:&102-3771-7519

877}

410,000
360,000
310,000
240,000
190,000
160,000
182,000
182,000
218,000

SEF}

480,000
440,000
340,000
280,000
240,000
200,000
180,000

140,000
210,000
160,000

sE57

1,020,000
920,000
810,000
740,000
600,000
640,000
420,000
380,000
650,000
580,000
650,000
570,000
430,000
330,000

| OtLE8 A 2MXIME
12jg
B Iz
-10.00% -3.55%
-20.99% 12.50%
-12.92% -5.26%
-16.70% 0.00%
-31.65% -23.90%
-23.25% -19.67%
-32.94% -28.26%
2
B 1 1/2/
-16.12% -6.36%
-5.95% 8.97%
-7.22% -2.14%
-27.06% -6.25%
-21.04% -14.00%
-33.21% -11.39%
-2.71% 13.93%
-37.30% -14.29%
-52.54% -44.67%
-23.58% -12.44%
12
B £ 078/
-13.00% -3.48%
-19.46% -13.70%
-22.15% -2.70%
-18.71% -8.00%
-25.20% -20.00%
-3.53% 8.33%
-4.61% 3.95%
-39.60% -34.31%
-29.11% -28.10%
-33.36% -24.92%
-34.70% -28.95%
-21.93% -3.26%
-19.47% -4.24%



O3 85Xt Internet/Game Analyst %&102-3771-7519 | O{L2BEXt SMXIME

vtz
13g
U] EX}o|AH (=8 .5
@) o - =t e SEF 32 | 20/4/H
250,000 ATTE T 20813 BUY 180,000
20.2.14 BUY 130,000 -20.92% 19.23%
200,000 19.8.13 BUY 150,000 -38.75% -34.00%
18.88 BUY 180,000 -36.04% -21.11%
- () — 10/
10,000 17.116 BUY 210,000 24.74% 5.00%
100,000
50,000
0 T T T T T T T T
19.01 19.04 19.07 19.10 2001 2004 2007 2010 21.01
HEA
niCIE-
U] EX{o|A ag=xy
&) e P = e SEF B2 & 1/5H
200,000 eT= Te 20.5.14 Neutral 120,000
180,000 19.5.13 BUY 150,000 -34.90% ~22.40%
160,000 18.11.8 BUY 190,000 -38.49% -23.68%
140,000 18.5.11 BUY 230,000 -30.77% -16.74%
120,000 16.11.9 BUY 150,000 -17.33% 24.87%
' 16.10.20 BUY 190,000 ~49.76% -47.63%
100,000
80,000
60,000
40,000
20,000
0 T T T T T T T T
19.01 19.04 19.07 19.10 20.01 20.04 20.07 20.10 21.01
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140,000 HERABZ TP 20.5.26 BUY 110,000
120,000 20330 BUY 70,000 -19.58% -3.29%
' 19.4.25 BUY 120,000 -54.52% -35.42%
100,000 1 18.8.10 BUY 100,000 -37.45% ~26.50%
17.419 BUY 86,000 -32.73% -14.88
80,000 16.11.3 BUY 58,000 -35.54% -26.90%
60.000 16.8.5 BUY 69,000 -45.48% -39.86%
' 16.3.2 BUY 77,000 -50.66% -46.04%
40,000 16.1.4 BUY 100,000 -58.71% ~45.30%
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90,000 HmoIE +73TP 20626 BUY 64,000
80,000 20330 BUY 38,000 -27.17% -9.34%
70,000 19.117 BUY 60,000 -51.43% -37.33%
1829 BUY 78,000 -51.19% -23.08%
60,000 17.5.13 19 A -6.59% £325%
50,000 16.5.12 Neutral 40,000 -39.43% -20.25%
40,000 W)lxw 16.3.2 BUY 81,000 -63.41% -57.47%
- 0, (o)
30000 157.2 Neutral 51,000 16.61% 3137%
20,000
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120,000 T 19.329 BUY 110,000
18.11.12 BUY 80,000 -18.36% 11.88%
100,000 17.7.26 BUY 94,000 -29.41% -11.49%
17.5.15 BUY 78,000 -1.74% 7.69%
80,000 17.19 Neutral 72,000 -20.01% -10.28%
16.3.2 Reduce -
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Sitoa LAY ¥ FXIQA H[EFA|
o EXo|Ho| QAUIRMe FHY O|X 17[YUE 7|FoR G
* J|ge 2R o MRlol ER
BUY(Oli4) S EZFIH7F HEI} CHY| 15% 01 ¥5 0124 Overweight(H]| Z2TH)_AEX| 47t HIX|2CHH| 15% 0|M
Neutral(38)_S B2t W7} Ci| -15%-~ ws% szt Neutral(E)_HEX| 47} HIIX| 20| -15%~15% S
Reduce(@li®) SEF717F HEI} Ofd| 15% 0|4 vf2t 7ts Underweight(d| 5% 4) EX| 47 SXHX| 4 Cid] -15%
EiXts= BUY(@H4) Neutral(3) Reduce(@li &)
SEFAEEY Hl& 92.13% 7.87% 0.0%
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