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tou ol ARl 44 94 Fade T ARRAY AL d BE 38%e] 4HEL
woluh 43 FAE @A ool Msl =7 Eok YHolnE 30%9) 4FEL wath 7
Aa.

AR FEC dAsit L 7HAE o, dlolHe] FF vl ABES AF HBES 22 #
& 718 RolE=Z Valuationol ©]-4& AFEL 30%= AR o= 7|9 AAFHA W
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#. NHN¢] 29 37} o] & (A

SHEIIASAL | A2 | 200242 | 200342 | 2004M2 | 2005112

MHMN Japani7 Hangame,  100% -7a7. 067 | -1,321,494 3,025,873 5,080,120
MWewer JEpEN 100°% -H54 722 -BAT 192
FHM China Technologies 100% -141,553 -46,718
Carporation
BIHE LSA Inc. (1) 100% -674 649
Hangame 54 100°% -39.1483
Hawersoftil 52 1004 -137,000
NHM Global Limite di*2) 100% 11,924,300 -19,647 934
MHM-PCCS HE Limited™s) 100% -1,401 500
PT. Mawer Indonesia Dot com A1, -206,114 -284,291
A& SMIC Research Team 4, NHN A} B 314

(x1) 20054 8¢ 2 A9 AEF 209

(x2) #AF3|AIQI OALY 98] B o =t i Ao 7

(¥3) 100%25= NHN Global Limitedel =iz}
. NHNS A& B7} o] & (A

II-EEEJIII'fEIAI' II—E—E 200212 200312 200412 200512

OjCH& 46.43% 178,474 Ba6, 714 -308,996 -6Y6,125
ME|EREMNE 100% -3,524 818 49 961 -1,273,283 -846,562
F= 20% 203,625 -35,21 -A7 523 109,200
EENoHL ot 27174 -108,285 145,812 22,920 11,551
Yoy =T Eg 100°% -64,101 ar, 705
EHEY 0| (=4 937,984 289 997 ave,7o6 2,215,204
EH 2043 0% 1,900 4,327 9,809 33,301
LIRS YTHE a0% aa4 B7,034 20,416
iR EE e 100°% -461,378 -493 459
BT AHRHM e 7,455
& 16 67 % -46, 874 -62,460
ZIvN BH 2= 2] (+E) 100% -1,147 634
e e E 100% -1171,153 -1,776,332
FEl= 14E T0% -4451,938 -176,742
HIH| O |% HEH D A=+ 100% -T4T7. 423 -4 073,965
FERAEIHHEH A 3% -11,589 -121,405
THAIZHH
oo |R|H ME~@0-8) | 100% 763,460
ZA T AL H A M 30%
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20064 SHitAlo] AYED AFEAN2AE AA ¥ Fol, olv] AEH AR, T2 A4
AAE B 4 %ol ANHI ATt herAAE A Azke] e d Aoz BT o
A AgH Brtolelo] mAE FFE vusi,

ALY 733E ¢33 NHN Global Limited

F7HA o & AFAESe] Fx ek #Aste & 7HA o U= A2 dle] A dEkE S8l
49 ¢ NHN Global Limitedol] 23 X2 £4o] A9 HA| A8 £49 50% |42 =
At dok= Folth. = A ARl 3¢ dHEES HA = NHN Japanelvt NHN China,
NHN USA®T} ] NHNe| & 3o 1 A4 A},

obzl Aetsl A7} =ejhA] &2 NHN Global Limitedol] ti3F AA&9] AR = ths
¥} 2}
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PCCS HK Limited® 52 AHE-Z 100% 3% AF3]AFel NHN Global Limitedel Al US 399k 2gfo
vl 24519 5 T
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IV.Valuation

1. Sum—of-parts Valuation Methodology & =¢
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A Y H)§ 5 vlE ¥)E(Sunk cost)?] 5AE 7FAH o]zl g vl
& 37) Bl A Eolok str] wite] AEstEo] v EAE ‘o]
A2} Time Factor7} @ehd 4= wholl glvh. 18y} DCFYH el A2 3| A A2 w2l
& o]9lo] Zpol7t yrjete old #A §lo] d= TEAT =4S
Hj A 37| g gk QI 71 gell disiAE £ 7] Hrb Wloe

e A e 3l AgRE 995 Qo] Al ARl tial the Azl Bast,

i
I
ofo
rlo
ot

o H
=
MN

o & 2 J

olg]at 4F3lo ZHWEle] Research 48 7)&d] AME3l9W DCFY¥Ho] NHN# e <l
g4 714l dME Fastes ddS WHSH E§ NHNO dd o AMgF-Edd dis)
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I Ol AF off Z= oK 2005/12 2006/12 | 2007/12 2008/12 |
ZE 231,830,000 296,742,400 379,830,272 486,182,748
&N 5718 28.00% 28.00% 28.00% 28.00%
MET] 92,065,000 112,852,000 138,332,000 169,565,000
HEA7 - 6,551,100 20,396,530 22,590,620
A 92,065,000 119,403,100 158,728,530 192,155,620
of &Y 5718 - = - -
E-Commerce 23,341,000 30,343,300 39,446,290 51,280,177
&N =718 30.00% 30.00% 30.00% 30.00%
7| Et 10,258,000 12,309,600 14,771,520 17,725,824
&= 5718 20.00% 20.00% 20.00% 20.00%
Mz of =H 357,494,000 458,798,400 592,776,612 747,344,369
[ 2009/12 2010/12 |  2011/12 201212 | 2013/12 2014/12 |
622,313,918 796,561,815 916,046,087 1,053,453,000 1,211,470,950 1,393,191,592

28.00% 15.00% 15.00% 15.00% 15.00% 15.00%
207,851,000 254,780,000
22,743,570 22,753,200
230,594,570 277,533,200 305,286,520 335,815,172 369,396,689 406,336,358
- 10.00% 10.00% 10.00% 10.00% 10.00%
66,664,230 86,663,499 95,329,849 104,862,834 115,349,117 126,884,029
30.00% 10.00% 10.00% 10.00% 10.00% 10.00%
21,270,989 25,525,187 28,077,705 30,885,476 33,974,023 37,371,426
20.00% 10.00% 10.00% 10.00% 10.00% 10.00%
940,843,707 1,186,283,700 1,344,740,161 1,525,016,481 1,730,190,780 1,963,783,405

3.FCF 3% 71947k 45
ol wtgoR &% NOPLATE FAstL AZIA wFAels eiste] FCFE 453

or, o) tga} go] ©r}.

| NOPLAT | 2005/12 | 200612 | 2007112 | 2008/12 |
NOPLAT 95,550,361 138,524,894 178,976,904 225,645,511
[ 2009/12 ] 2010/12 | 201142 | 2012712 |  2013/12 |

284,068,721 358,174,361 406,017,083 460,447,870 522,396,098 592,924,665
| FCF | 2006/12 | 2007712 | 2008412 | 2009/12 |
FCF 97,673,542 139,915,235 180,580,911 227,653,525
[ 201012 | 2011/12 | 2012112 | 201312 |

286,615,742 359,818,722 407,887,877 462,577,039

FCFe 355 F83 oY oAl WACCUTH AH2H|-8)& T3t A 7HA = &<lst
il CV(Terminal Value)E gald FHoh 18y WACCE T3517] Y84 Cost of equity
o} Cost of debt& TFaloF sli=tl, &J7]A Research 492 T sfife] wtol] B35t
ok =, NHNO A9 &dA Aol A olxA5 F-A7F 171 wiizol =2 A14e] Cost of
debts FHZ ol gl Aotk Ed T AFY ue diFiEe
Financing Structure’} A|ZAA et ZH3] tfE X, = 2pEo] BRAfrct 1 koA

_;L
sttt 1 o] mu|ste] At Cost of debts 738171 ©

AU V9=

N g A7t 9l
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A Hol AU
w2} A Research 48LS o)A glo] Lehman Brothers? 7|FEXAH A Yo+
Q
O

_/':
NHN®] WACCYl 9.5%% °]&3 & wol glslom, o]& v %sF= nlojtt,

Total discounted FCF 1,332,482,883

cv

ROIC on New Investment
NOPLAT terminal growth

CcV 9,882,077,749

FCHCV 5,698,859,512,605

No. of shares in issue 15,500,796

Fo JAIHR| 367,649

ol A 4491 15,500,796 2 UHTd, FF 99 7FX= 367,64990] Hul o]
2 0093 vua B F 8% A Eo] AaS & 5 2

C}\J _l
o~
o
o

NHNZ @A 2dds olssta ol e & 1
Viewd &2k 70%)7t ool mE AFHFES wFoz & 53 o|dFE 8 Wi
shar glo] FAAE Al ok WE Al Vilelgtar & = qAvk Eg A A

auA 2 Aaks BeFA= ¥oy, E-Commercet 8] AR H-iiell A
45 ZIdeizte Foha & 5 Qloh (2 o] FEE EdAel A4 A3 dA
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