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O3 85Xt Internet/Game

Analyst %4E402-3771-7519

OISR 2| AXIHIE]

=5 AHY/AY &0+

NAVER 7t yiofg  AMAZE NHN  f{go|E A HEA HELAYZE  HOHA
204 43(7) 2 (200,801)  (141,955)  (32,889)  (14,449) 5,595 45,296 (3,524) 4,623 (3,353) 16,683
204 23HQ] 291) (56,985  (456,612)  (27,615) 3,514 (41,061  (27,621)  (11,889)  (42,926)  (22,578)  (21,258)

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

°T 13 170 2709 371 670 14 13 1708 2709 371 670¥ &
KOSPI 04 (3.0 1.2 10.8 26.0 483
KOSDAQ 10 (45 (6.3 1.1 5.1 437
S&P 500 08 (1.2 3.1 3.9 15.3 293
Hang Seng 0.4 0.7) 52 8.4 18.2 1.3
Nikkei 225 0.4) 0.3 6.3 7.9 240 39.1
*NAVER 035420 0.7 4.1 29.1 28.4 214 1103 0.2 7.2 279 176 (4.6) 62.0
*IItQ. 035720 (3.5 35 19.8 209 208 1684 (3.9 6.5 18.7 10.1 (5.2) 1200
AN ATE 036570 05 (46 (5.5 7.4 14.8 330 (.00 (e 67 B4 (112 (153)
ot 251270 08 (16 (75 (72 (6.5 324 (13 85 (87 (180 (62.5 (159)
*NHN 181710 (1.00 42 @6 GO Q44 15 05 0 (12 @8 (159 (40.4) (59.8)
FHEA 078340 1.4 (109 (3.1 (10.3) 9.8 40.4 04 (63 (68 (11.4) 46  (3.3)
RZeIE] 063080 10.6 11.0 3.8 9.2 1.7 76.7 9.5 15.6 10.1 8.1 (3.5 330
v o] = 112040 5.1 40 69 (7.0 13.3 320 4.1 8.6 133 (8.0 82 (11.7)
U XAHYX 095660 18 (88 42 (11  (25.6) 115 (28 (4.2 22 (2 (307 (322
*HEQHYX 192080 07 (102)  (9.1) (4.0 (283) 219 03  (7.1)  (10.3)  (148) (54.3) (26.4)
QAHY/AYHH X B2 1.1 (2.7) 13 3.1 (2.3) 53.6| 0.4 0.9 3.1 (3.8)  (20.0) 7.4
LI 069080 6.0 1.5 2.8 9.4 49 1468 49 6.0 9.1 84  (02) 103.1
MY[o|EX 123420 09 7.7 53 58 (8.2 18.1 19 (2 11.6 47  (13.4)  (25.5)
WIAX|E] 138250 14 (3.0 8.8 21 (17.5 1530 0.3 1.6 15.1 10 (27) 1093
HEXATE 052790 7) (93 (1200 (239 (548) (16.6) (37) (48 (57 (250) (60.0) (60.3)
XO|A|E 067000 83  (9.00 (222 326 215 1100 72 (45 (159 31.5 16.4 66.3
cejazetol 030350 28 (154) (11.3) (27.8) (254) (5.1) 1.7 (1080  (5.0) (289 (30.6) (48.8)
E=PNPN=FS 194480 (2.6) 69.4 2859 3756 6375 7274  (3.6) 740 2923 3745 6323 6837
ZojH| A 263750 12 (27.1) 15.7 29.8 458 64.7 02 (22.6) 220 28.7 40.6 21.0
QIEY/AH UL ZH 2 13 (1.6 15.1 230 30.4 93.4 0.5 2.4 18.8 18.6 18.0 50.8
Alphabet, Inc GOOG Us 3.7 0.4 20.5 15.0 37.6 61.8 2.9 49 26.8 13.9 325 18.2
Facebook, Inc FB US 26 (14 Q5 (55 Q@5 459 1.8 3.1 38 (66 (7.7) 2.3
Twitter, Inc TWTR US (13.1) 17.9 243 403 753 100.1  (13.9) 22.5 30.6 39.2 70.2 56.4
Tencent Holdings 700 HK 25 (74 16.4 15.4 335 71.6 2.1 (2.8 227 14.3 28.4 279
Alibaba BABA US (1.6 (1200 Q7)) (@125 (13.4) 143 (4 (74 36 (13.5) (185  (29.4)
Baiduinc BIDU US 77 (3.1 223 817 119.4  130.1 (8.5 1.4 28.6 80.6  114.2 86.4
Neteaselnc NTES US 1.4 (12.7) 6.6 239 18.3 610 (23 (82 12.9 228 13.1 17.3
Electronic Arts Inc EA US 1.0 6.1 6.2) 3.0 6.7 232 1.8 1.6) 0.1 2.0 1.5  (20.5)
Zyngalnc ZNGA US (7.5 (3.5 43 17.4 240 460  (83) 1.1 1.1 16.4 18.8 2.4
Activision Blizzard Inc - ATVI US (3.2 (8.9) 2.1 14.5 21.5 54.4 4.0) 4.3) 8.4 13.4 16.4 10.7
Gungho Online 3765 Jp (18 (176 (65 (188 (1.2 24.5| (15 (131 02 (199 (63 (192
Nexon Co Ltd 3659 JP 1.0 1.6 8.1 13.2 34.6 98.9| 1.4 6.2 14.4 12.2 29.4 55.2
Netflix Inc NFLX US (42 (62 (08 3.6 1.8 40.o| G0 (7 55 26 (33 (3.7
Microsoft. Corp MSFT US 03) (4.4 6.3 8.0 14.3 433 (1.1) 0.2 12.6 7.0 9.1 0.3)
Amazon AMZN US (3.00 (105 (68 (G (47 578/ (38 (59 (05 (62 (9.9 14.1
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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|AL= doLs Llmol=
Exto|A BUY BUY BUY BUY BUY BUY BUY BUY
HEF7t 410,000 550,000 1,350,000 200,000 110,000 110,000 180,000 64,000
FIHR) 377,500 471,000 931,000 140,400 68,400 55,700 122,500 40,050
NEEEIEERD 62,009 41,767 20,439 1,806 1,338 1,023 10,521 673
P/E 2020 469 2757 349 233 446 8.8 335 (86.1)
2021F 38.2 54.5 20.7 14.0 11.5 6.7 37.2 11.2
2022F 259 358 15.1 129 838 6.2 388 9.1
P/S 2020 95 99 85 35 038 16 42 53
2021F 9.7 7.3 6.5 2.9 0.7 1.5 4.0 25
2022F 8.2 57 48 27 06 14 39 2.1
P/B 2020 6.7 70 59 17 038 13 19 27
2021F 5.7 6.2 4.7 1.6 0.7 1.1 1.8 23
2022F 47 53 3.7 14 07 0.9 17 19
EV/EBITDA 2020 55.0 56.7 209 93 46 38 230 (58.0)
2021F 40.9 35.8 12.7 7.1 3.0 2.6 19.8 6.0
2022F 30.1 216 8.9 57 16 15 195 45
EENEE 2020 164 110 341 222 6.1 295 110 (10.1)
2021F 22.0 15.4 42.1 22.0 71 32,5 11.9 27.0
2022F 248 213 418 227 83 330 11.1 268
=0|dE 2020 128 40 243 148 2.1 192 136 (14.3)
2021F 15.6 12.9 31.6 19.8 6.5 25.3 11.3 20.5
2022F 195 17.0 316 20.1 73 258 10.6 203
ROE 2020 193 27 213 8.2 19 16.8 6.5 (34)
2021F 18.7 12.1 28.7 12.6 7.0 18.9 5.3 23.7
2022F 225 16.0 299 12.3 84 17.1 48 238
120219 3 5Y FIH7|&E
Xt&: 2t At Quantiwise, OtLa§ Xt
IV. 22% Peer valuation table (Bloomberg, EIKON 7| &)
(%) sl Hojlas HMEZTA O0|J2ATE HiO| &£ OoHESHE OHE | Hidp IBM HERA
Ticker GOOGL US EQUITY FB US EQUITY HK EQUITY MSFT US EQUITY BIDU US EQUITY AMZN US EQUITY AAPL US EQUITY BABA US EQUITY IBM US EQUITY NFLX US EQUITY
=7t 2,097.1 2643 875 2316 2617 3,0005 1214 2339 12238 5164
APES S HRIE ) 1,417,732 752,582 839,034 1,746,777 89,266 1,510,926 2,038411 633,139 109,760 228,707
AZFES A (EJ) 1,602 850 948 1,974 101 1,707 2,304 715 124 258
P/E 2020 425 26.2 441 344 344 718 330 38.2 141 649
2021F 266 217 436 313 256 491 274 227 111 50.6
2022F 229 185 35.2 286 215 375 26.1 19.8 102 397
P/S 2020 78 838 119 114 54 39 71 64 15 9.1
2021F 76 70 113 106 46 32 6.1 58 15 76
2022F 6.5 59 9.2 95 40 2.7 59 4.5 1.5 6.6
P/B 2020 6.4 59 924 134 25 162 308 44 53 207
2021F 55 49 96 124 28 12 410 46 42 153
2022F 46 39 76 9.8 25 86 489 38 44 114
EV/EBITDA 2020 188 178 236 218 128 311 233 246 95 429
2021F 157 126 308 217 166 207 196 180 86 354
2022F 133 106 252 194 137 16.8 190 145 87 280
IR0l E 2020 226 380 295 370 134 59 24.1 179 84 183
2021F 242 36.5 328 40.1 154 64 26.6 172 16.6 203
2022F 241 369 30.7 40.0 182 7.8 259 17.7 174 226
«=0|YE 2020 221 339 247 310 210 55 209 293 76 110
2021F 235 320 257 340 180 7.1 224 254 133 163
2022F 233 320 26.7 334 18.8 8.1 218 22.5 14.1 18.1
ROE 2020 19.0 254 249 427 13.0 274 82.1 189 270 29.6
2021F 203 229 240 464 10.1 242 1308 192 424 340
2022F 20.2 215 226 393 109 248 1902 172 423 333
S 2020 182,527.0 85,965.0 54,6274 143,015.0 15,534.4 386,064.0 2745150 731914 73,6210 24,996.1
2021F 226,498.0 107,806.3 74,3985 164,641.5 19,5033 473,187.0 333,5145 109,219.8 74,1953 29,9913
21YoY(%) 241 254 362 15.1 255 226 215 492 08 200
2022F 2643720 128,607.8 92,067.8 184,147.0 22,2482 555,387.5 347,898.1 142,748.3 75,153.0 34,7855
22YoY(%) 16.7 19.3 23.7 11.8 14.1 174 43 30.7 13 16.0
oP 2020 41,2240 32,6710 16,1246 52,959.0 2,0805 22,899.0 66,2880 13,1288 6,160.0 45853
2021F 54,7160 39,297.0 24,3826 66,0953 3,007.6 30,2029 88,571.0 18,7443 12,2950 6,1014
21YoY(%) 327 203 512 248 446 319 336 428 996 331
2022F 63,7721 474184 28,2825 73,6127 4,043.7 43,236.3 90,2399 25,250.7 13,070.7 7,858.1
22YoV(%) 166 207 16.0 114 344 432 19 347 63 2838
NP 2020 40,269.0 29,1460 13,5103 44,2810 32603 213310 57,4110 214577 5,590.0 27614
2021F 53,130.7 34,4974 19,107.0 56,0495 3,501.7 33,6320 74,7971 27,7148 9,902.7 48743
21YoY(%) 319 184 414 266 74 577 303 292 772 765
2022F 61,5971 411173 24,5494 61,4268 4,183.0 44,8784 75,8888 32,0741 10,622.8 6,299.6
22YoV(%) 159 192 285 96 195 334 15 157 73 292

720214 38 5¢ 37t 7]
Xt&: Bloomberg, EIKON, StLtZ&F Xt
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OlL2 8 EX} Internet/Game Analyst %#402-3771-7519 | OFLEZGEXE 2| AXIAE]

EX[OA WS Y ¥ 2R3V} 128

NAVER
1)2]&
U EX0|A 2=y
@) NAVER . i e sERt B2 /8%
450,000 +78TP 21129 BUY 410,000
400,000 20731 BUY 360,000 -16.59% -1.39%
— [¢) - (o)
350,000 20,624 BUY 310,000 9.81% 3.55%
19.11.19 BUY 240,000 -20.69% 15.00%
300,000 19.11.1 BUY 190,000 -12.37% -5.26%
250,000 19.4.26 BUY 160,000 -16.47% 2.50%
200,000 18.10.25 BUY 182,000 -31.64% -23.90%
150,000
100,000
50,000
0 . . . . . . . .
19.03 1906 19.09 1912 2003 2006 2009 2012 21.03
EXIo|A ¥E UYg % SEFI} 128
I7te
12|
U Exfo|A g2gxy
@) o - = e SER 37 & 1/8H
600,000 te +78TP 21210 BUY 550,000
20.11.5 BUY 480,000 -16.36% -1.35%
500,000 2087 BUY 440,000 -16.12% -6.36%
20.6.24 BUY 340,000 -5.18% 8.97%
400,000 20521 BUY 280,000 -6.54% 0.54%
202,14 BUY 240,000 -26.73% -3.54%
300,000 19118 BUY 200,000 20.83% -10.50%
19.3.12 14 - -
2
9,000 183.12 BUY 180,000 -37.86% -2139%
100,000
19.03 1906 1909 1912 20,03 2006 2009 2012 21.03
EXIo|A ¥E UY % SEFI} 128
A ATE
IR
U] Exjo|A 2EF7
@ gt £xjo[7 53t wa R
ANATE 27%TP
1,600,000 2128 BUY 1,350,000
1 400,000 20,624 BUY 1,020,000 -15.69% -1.18%
20513 BUY 920,000 -12.26% 0.00%
1,200,000 20.330 BUY 810,000 -18.90% -7.78%
1,000,000 19.9.10 BUY 740,000 -22.13% -2.70%
19.2.13 BUY 600,000 -18.57% -8.00%
800,000
600,000 -
400,000
200,000
0

19.03 19.06 19.09 19.12 20.03 20.06 20.09 20.12 21.03
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EX[OA WS Y ¥ 2R3V} 128
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Analyst g5:&102-3771-7519

£xjol

BUY
BUY
BUY
1 B
BUY

X102

BUY
BUY
BUY

T B
BUY

£xjold

BUY
Neutral
139 3o
BUY
BUY

B3

180,000
130,000
150,000

180,000

SEF}

64,000
38,000
60,000

78,000

sS85

200,000
120,000

150,000
190,000

| OfLtE-8- Xt 2| MX| g
2L
B /8
~20.60% 19.23%
-3871% ~34.00%
-35.98% ~24.44%
1L
B Ha/xx
~26.50% -9.34%
-51.41% -37.33%
-50.42% ~23.08%
U2e
B & 1/x|x|
6.70% 45.83%
-3491% -22.40%
-38.52% -23.68%



OIU42 8 EX} Internet/Game Analyst G502-3771-7519 | OtLI28FXt SMXIHE

EX[OA WS Y ¥ 2R3V} 128

NHN
1)2]&
U EXo|AH (=8 .5
@) NN P =t FHed SERL Bz X I/A%
120,000 — e 19329 BUY 110,000
18.11.12 BUY 80,000 -17.90% 11.88%
100,000
80,000
60,000
40,000
20,000
19.03 19.06 19.09 19.12 20.03 20.06 20.09 20.12 2103
XA HE U9 % SEFY) 12|18
EE Ry FIES
12|
U EXto|A 2gxy
@ . ) o} Sxpo[A =3:£501 . R
[ = X X
140,000 HERRE cls 20526 BUY 110,000
120,000 20330 BUY 70,000 -18.52% -1.29%
' J 19.425 BUY 120,000 -54.59% -35.42%
100,000 18.89 BUY 100,000 -37.38% -26.50%
80,000
60,000
40,000
20,000

0 T T T T T T T T
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