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‘Breakout’ during 'Breakdown’times

Mobile Revolution
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‘Breakout’ during 'Breakdown’times

Mobile Revolution
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Mobile Revolution
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Smartphone Usage, Still Huge Upside

Mobile Revolution
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Smartphone Usage, Still Huge Upside
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" 2012F 7|= QIE{H17| 20| B2 PSRE 4.6, MMQIE{H 7|Y WAL 10.26 2 W 122%9)
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710 E dEdez 498 7Is

SalesE 0|2¢t SNS Valuation
Market Sales Sales Growth(%) PSR (x)
(HHOHEY) Cap 2011F 2012F 2011F 2012F 2011F 2012F
Ol Yl MH|A  Google 202,640 29,342 36,466 0.1 24.3 6.8 5.5
Yahoo 19,708 4,405 4,540 -30.4 3.1 4.5 4.4
Xing 279 87 102 23.2 17.1 3.7 3.3
Mixi 535 181 218 23.7 20.0 2.9 2.5
LinkedIn 6,916 501 777 106.1 55.0 13.4 8.6
Facebook 66,800 4,050 7,000 117.8 72.8 18.9 12.8
Twitter 6,700 158 296 138.0 87.0 27.2 14.5
Ol ZAH A | Amazon 89,241 48,835 65,069 42.8 33.2 1.4 1.1
eBay 39,635 11,596 13,679 26.7 18.0 3.3 2.8
Groupon 12,141 1,599 2,375 4111 48.5 7.6 5.1
QIE L A Giant Interactive 958 279 329 37.9 18.1 3.3 2.8
Konami Corp 4,140 347 369 -87.7 5.7 1.2 1.2
Changyou.com 1,331 445 551 36.0 23.9 3.0 2.4
Shanda Interactive 2,262 1,281 1,502 17.5 17.3 1.8 1.5
Electronic Arts 7,533 4,183 4,463 14.5 6.7 1.8 1.7
Acitivision Blizzard 14,234 4,270 4,574 0.0 7.1 3.1 2.9
Nintendo 20,491 12,014 13,371 -22.3 11.3 2.1 1.7
Zynga 10,700 1,420 1,800 67.0 27.0 10.6 8.3
Global Peer E 28,125 6,944 8,749 51.2 27.6 6.5 4.6
2 OIEEl T B 24,085 1,807 2,868 183.5 58.8 16.1 10.2
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Facebook?| Azt 71A1E} = 2011 Facebook?| COO, Sheryl Sandberg= Reuters2}2| QIE{ R 0{|A{ 2012EH 22 7| &&=
gtMSHH “It's an inevitable process for us. People used to ask us if we were going to get
sold. We are not ... we're going public 211 QIE{&H
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Ready for the next bubble? Reality Check!
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Facebook?| Growth Life Cycle

Facebook Valuation over time
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Facebook Valuation = Facebook?| IPO+= 20041 GoogleO|E A|ZHOf|M 7}E F2 Hh= IPOY
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Zynga, A U ready to go public?

Zynga History - FacebookO| =2 &=2et | | |

Zynga IPOZ2| 2|O|
- SEY Peer?| MUA
- gL A4AIL| HT}
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Zynga History — FacebookO|
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. 2F¥2 3H7H('11F~'14F) Sales CAGR 33%2 =

Zynga?l| Cross-Promotion 20| Premium=! — Facebook?| 7}% Q17| = {=2|#|0o|M

A2 47 = B 5 Zynga GameQ!
METE S AEME S8 =20/
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Company Background

Facebook? Z7|
S XRGEH Mark
PincusOll olaff d&

Jun. 2008

Jun. 2007

6% 0[0Y 2l HA
Lol YR
42913 0|8

Virtual social game
3| AL, Yoville @14

62 54t 4O
S AE| A
241 32 9ol 9,750

Mar. 2009

Jul. 2008

OOl Z&8 ALY A Al
MySpace, Bebo, Friendster &
I:[-Ok0|- SNS -‘-‘-EH;‘:LOE

AH| A =Y

cnl]

Jun. 2009

ALY e A50R
Bonfire Studio /4

Oct. 2010

128 S« IPOOIE

Dec. 2010

Nov. 2010

‘RIE LA wEO] Q14
Zynga with FriendsZ #&

AtZ: Zynga, EBAEXISE 2| MK AEH
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Zynga Indicators

" 1757430 MH|A. UZH BWF 54Tl A O[S W HE|E O GXt=: 2278 T,

SNGE HZE O|8X}+ 4%

" “Games as now the most popular category of apps on smartphones and represent nearly

half of the time spent. Zynga has a lot of hard work, innovation and growth ahead of us
to create a future social gaming becomes a daily habit for nearly everyone.” — Mark
Pincus .CEO of Zynga, Letters in IPO Registration Statement

Accessible by Everyone, Anywhere, Any Time Powerful Network Effects

zynga stats

175

countries with zynga users

54,000,000

daily active users

227,000,000

monthly active users

2,000,000,000

minutes of play per day

4,000,000,000

in-game user-to-user connections

Connecting the World
Through Games

AFR: Zynga

AFR: Zynga
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Valuation Methodology(1) — &l &| &X} Az

Zynga Valuation
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Valuation Methodology(2) — PSR

Zynga Valuation

" AMA US| AL o 2 2bZt 50%, 30% =0 2 =X, 12|L} Zynga: x|
A 71 s H1E et M&A 3 R&D &30 LMD Qo] 0|y =F& JX| %S ez
HOol [matM 0|22 0|2310] ValuationS 8}7|7} 20|81X| &2 4 e

SEOIYEL =0|YE2
s

= PSRZ 0|235}0] Valuation2 @W7lsl & U, ZyngaZ} E0A W7} &t Q= 71X = Peer

Group CHH| 7}
SalesE 0122t Zynga Valuation - Q| JIXIE JIZCZ £, Peer Grouptitl I'BIt SH

Market EV Sales Sales Growth (%) PSR (HH)

(4 BHERE) Cap 2011F 2012F 2011F 2012F 2011F 2012F
Giant Interactive 958 712 279 329 37.9% 18.1% 3.3 2.8
Konami Corp 4,140 2,426 347 369 23.0% 5.5% 1.2 1.2
Changyou.com 1,331 891 445 551 36.0% 23.8% 3.1 2.5
Shanda Interative 2,262 2,148 1,273 1,509 16.9% 18.5% 1.8 1.5
Electronic Arts 7,533 4,266 4,183 4,463 14.5% 6.7% 1.8 1.7
Activision Blizzard 14,234 10,701 4,500 4,840 7.1% 5.9% 3.1 2.9
Tencent 36,224 36,779 4,464 5,799 53.8% 29.9% 6.2 5.0
Nintendo 20,491 23,625 12,014 13,371 22.1% 11.3% 1.7 1.5
Peer Group B+t 10,897 10,194 3,438 3,904 26.4% 15.0% 4.3 3.8
Zynga—& X FX At 4,600 1,420 1,800 67% 27% 3.3 2.6
Zynga—&2AHe 7t 7| & 11,700 1,420 1,800 67% 27% 8.2 6.5
Xt=Z: Bloomberg, NextUp Research Of| &, EHAEXISH 2| MX|ME
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‘Mobile’ on growth
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Mobile on Growth
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Mobile on Growth
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- Ul Tisel oy | Zx - S5 M Y OHEE | | oo as =5 Ko - I7te @ F2.02 2R BHAY
— = — Eo =
SNS -2z gymergy | Y= OIS AHE 35004 +F oo Aot i =
- fi’—é—lx-{ inig=i=s iy - DeNA_ 7‘{_'%! HEs2 8% | _ =0 0|2X EME B i M= -
sEy 2da 2o 25 - BRANTE iy SRS o
B} EATEUS S U IIS
e M - DHIY AN, OASH 0BT Y Y - OS2 R, ool W B |- SKBHUDS ALK HEO F2 | - HMAKAN BRELE"
— B, O ME S5 ADEE AN Fe | SHAES — DORET| MHIA S HYEE M |- 2o ¥ HUXS| St S0l
A= £x 9 R&D L3t - o, B3, MEYe A UEIE B30l US BHE
S8 3R NN | _oyamosNG BaE)o Mnp) | WE BAES BEUCE ¥
I 3% 2o EY 2o U 0f 5
MEISE HS A= St Bzio| © MY

A= AL EHARXSH 2 MK EH

ERAEXIFY
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2012 EgA Az

Company Section

Ct=(BUY, TP: 170,000#)

NHN(HOLD, TP: 250,000#)
SKE=(BUY, TP: 20,000&)
HEA(BUY, TP: 32,000¥)

JCE(Not Rated) V|
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& oF 2012 azrEn
N oY o

Ct=

035720 - BHIQ C}S

BUY

(X

Target Price

= EX}o|Ad BUY Y S EF7} 170,000 02 Atgk
SEFIH(MS50H) 170,000 (23.2%)
S 2T} (1286Y) 1380008 ® FREF7} 170,000 2 DCF(Si3 S & S0 nH)S 0| 2610 At=. DCF WH 00| M2 A%
KOSPI 1.902.82p =Z3|0|Y 4.7%, HIE} 0.61} YRMEE 5.0%= HELO 2 WACC 5.8%= 71
KOSDAQ 502.59p
= EHZ7}0| 2012F Target PER1} EV/EBITDAS ZHZh 15.6H|, 8.0Hf 4=
N7IEH(REF) 1,856l
T EIPN 13,4468 = EXIEQIE
Ao 7} 5008 o e _
e Jaots) DeNASLo| H#2 ZHHY 40lsto| HZ a0} 25 - SAte] 24U E9I3 M|~ 0|5 3 DeNA| B30l AlYHHX
som ET/ExN 148.000 /731008 o= 49 #F B} 20121 Auly| ‘THSBHIA'EHE BAC| BHIY HAASHE 24 oY
60U HRHelY 1338 4% Ze(0jd 20 - @ Ojo|h| &, X| =& S% 2t ESME M St @ IPHAIEXL A 2lA3 2 oISk HHAto[el, ®
60 et = 18,3152k M, M, S8 5 HX|-Z1H O[HIE Sut2 FSALS| HEof 0|3t 24 =/d. RHIYUZ Sofl 19| ArXtete| Xto|
2R 28AEE 26.6% F57h. ARAol th Zajo|g Soisof
T2 HEE OIS 17.2% C}2o| Ao ‘AL’ — DHIQY MEXMIES H|Z0f 7|urst SHIA X o| AFAXIOA 7|3|R0102 X8
DIEHOiIé‘JIH‘_FS%H.S"/o o= oo O 1" T - OL-OOo T [= ] —_— b (=)

o2 AX MOt CHS/NHN AHH PE - 01701 21%0] &0l BOo M Hel
128 A (HA) 2010 2011F 2012F 2013F 2014F o

naex
oj o4 350.4 423.7 514.9 638.7 705.2 10 .

' CHS/NHN AtTh PE
SIS 92.9 138.1 178.8 253.0 291.8 35 -
HIE o2l 93.4 165.7 197.5 076.9 320.6 3.0 -
&olol 127.3 129.3 146.6 151.0 155.5 2(5) ]
EPS (2) 9,628 9,630 10,919 11,247 11,584 .
PER (HH) 7.8 14.3 12.6 12.3 11.9 1.0 -
PBR (HH) 3.0 3.9 3.0 2.4 2.0 0.5 1
EV/EBITDA (H{) 7.2 9.1 6.5 43 3.4 0.0 ‘ | | | |

2006 2007 2008 2009 2010 2011

ROE (%) 45.5 30.9 26.0 21.2 18.0
X2 CHS, EBAEXISE 2| A K| ME xR OhS, EBAEXNESH 2MXMH
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0 o 2012 aizkwn , — - HOLD
t ° NHN 035420 - ‘3 H|'2l= MAS e
\ OIE{Y (5teh)
" BERX7I- QHFQUI D O MOEK| HEQOf| MF2 Al XM O = 250k 0 2 AMSESIL}
SETIH(A50H) 250,000 (8.0%) e -
STt (1221620) 231 50051 EXo|Z42 Hold2 8}3k. 2012 FH2|A3 iF U 19| ArPXI2A o] MHEroZio] SHAof 7|2l
KOSPI 1,902.82p —_— - - e Q=
KOSDAQ copsep | SEF7}250,00082 DCF(HFE S § 2QRY)E 0|8310] ME. H2 DCF EROO|H2
A% =Z2|0|H 4.7%, HIE} 0.52} B18EE 5.0%= HIE 22 WACC 6.5%= 71’8
A7IEU(ESZF) 11,1424 93
N s81oaxx ™ Z=7}9| 2012F Target PER1} EV/EBITDAL: 2zt 18.5H, 12.4H)
Ao 7} 500¥
2= 2443 — EXIECIE
523 z|0/%| X7} 255,000 /175,000
602 = AN 208K = " pHEZAT HFRE EXAE] ofet S0t - HERe QUE U EE ALAXI0) CfSt Al E XU ARHXF HEE 19| AHXL
60Y R HAZ 52,8994 012 NHN2| X0 O|X|= &2 M. a2{L} £Xi42| °4§}E =7t
A= 2RAEE , 59.2% = AR HEUA(QE0R U YRAM, 2HiY)7H HBO| BT - 201282 SAte] MFHIZLAT BE HFA 0]
FEUFF  Oppenheimer Fund 10.2% HYSHE o7t B MY QEOBN FA W YRAMAIZO| A3} AHO| SA £XL0| HIH Dl E HY
OlaH &l 4.6%

NHNS| 2HIZ A Z1] =Y - 118 2T 2 19 VWA St

== o
1228 A4 (MAHY) 2010 2011F 2012F 2013F 2014F
A =4 1,790.6 2,136.0 2,499.9 2,662.7 2,911.3
oy 590.2 654.2 788.3 857.7 1,008.0
MZole 603.5 661.3 835.3 906.2 1,057.9
&=01<] 428.0 481.4 651.5 706.8 825.1
EPS (&) 8,892 10,003 13,538 14,686 17,145
PER (H{) 20.4 23.1 17.1 15.8 13.5
PBR (tH) 7.5 6.5 4.7 3.7 2.9
EV/EBITDA (HH) 13.9 14.6 11.5 10.0 8.0
ROE (%) 38.2 31.0 31.6 25.9 23.7

AtZ: NHN, EHAEXSH 2| X HE

10.11 11.1 11.3 11.5 1.7 11.9 11.11

AtZ: NHN, EHAEXS A 2| M X HE
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SKA=

066270 - MO|R Eo| Z}X|T7} Al X & 2

BUY

(X

xto|Zd BUY U 2 E 7} 20,0008 SX|

Z 7= sum-of-parts valuation0j 2|3f At=. 4|0|E, 4|0|EL,

MoO|EE, 7|El & 4l 7|
ch 7|4 7HX| S AHH. 2012F Target PER3} EV/EBITDAS Z+ZF 28.0Hj, 9.2H]

2 HHxel 3

7t%3) - 20114 108 SKEEH

Eﬁeg 91t Alopo] 1 A

Facebook2 20124 42 ~6H A%
2o 7|8keh HHEUEE 7|l

2t2F 16.5%, 86.4% U - QIE{HILEL

ZE oE. SA2| SNS Al X[HiH

SEALO[Z E3|AF S A EA

M E 7HE &2

2 2
to| AlL{X| &

752k

T2 x| 21t Al

SKEZX9| SHFII 4= HY

B F7} 2012F Target

“ =

SEFI (ME0™) 20,0002 (37.0%)

It (12869) 14,6009 =¥

KOSPI 1,902.82p Hooz o] =

KOSDAQ 502.59p FE228 50 F

ANIIBH(REF) 633/ A

I ESNES 433798% | FXELUE

o 7} 5008 _

X2 204l0ig) 20124 Facebook IPOO]| [}2 7}X| = 7} -
. -

52% | 1/3X 7} 21,850 /9,320%! Top Tier +&. WO[HE2t H0|E

60U WA 1,0208 % B3|A} SKE2| K Tpo] AL X| &

60 WA= 18,8734 OHA Motk 20114 11 7}ete] y|o|

o|=el AQKIEE 2.4% ot .

2 FF SKE2H 2| 201 64.7% 3yrs(11~14F) 1S X 20/ CAGRS

2 AN MY

128 A4 (HYY) 2010 2011F 2012F 2013F 2014F

oy & 242.3 273.4 328.6 377.6 433.3

Heio|e 24.0 12.0 34.4 42.0 61.7

MFo|el 10.3 13.6 35.2 441 63.8

#0/2] 7.4 8.7 30.9 38.8 56.2

EPS (%) 171 200 714 894 1,295

PER (HH) 85.2 73.0 20.4 16.3 1.3

PBR (HH) 3.3 3.2 2.8 2.4 2.0

EV/EBITDA (HH) 12.6 10.5 6.7 5.5 4.0

ROE (%) 0.5 2.4 13.0 14.2 17.5

A2 SKHA=, EHAEXSH 2| K| MHE

CRED (@)  per @) "
I 223.2 5,146 500 e e g
HolEe 181.8 4,190 38.0 ?;rrsgeEtPngAg(E%O% *
7\t 111.9 2,608 10| e R s
a1 866.3 20,000 28.0

A2 SKA=, EHAEXSH 2| K| HE
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LS

078340 - O|X| A|=tO|C}!

BUY
(&)

Target Price

SEFIH(HS0H)

32,0002 (31.7%)

EXto|A BUY XU SEF7} 32,0008 H|A|

#HE} (1286%) 24308 = EEFJ} 32,0008 2 DCF(HZ SE S0IaH)S 0|83}0] AHS. DCF WRo0| M2 A
KOSPI 1 2.82
oo cos igz 20| 5.9%, H|E} 0.81F YLAIELE 5.0%2 HIEFO 2 WACC 9.9%2 7}H
-
= 2 Z=7l0| 2012F Target PER1} EV/EBITDA= ZtZF 20.9Hf, 17.7H] =
N7HEH(REF) 24541948 SEFte 9 2k EV/ = 77 H. ==
LA 10,0878+ - EX}EOIE
T e —

oHD{7} 500¢
ez 541912 = Zynga IPOC| O|0| - BHIY, AMYEQ T ZHE Jpk|o| XYHI} HEAL 22 159| oHRo| HAE OIX| & 23t
527 x| 1/ X 7} 32,000 /10,050 DHIYUAY M5 K. 2L BH}Y C|H}o|A SCjoy U2 48 7|
60 B HHY CYAFSES _
602 HIAUNT 25284 12] = 20124, 2| 2EIAAY AF2 O[F| AR - R 2E0p AU DL 118X OfF, 128X PFo| HA MH2
o|=o| 222 17 1% JHAIZ2 O|N| F% XQUTHA. 20124 Cto| AHO| AHJASZ 571 EAGILIO| et AE MHE 7158 MY SAt= X
ES RV ESES 01YY 21.4% 2~317t |72 R&AD £XIE S8 ADLE AUATS 713 B FH|3H A
HZHAX M Sales Breakdown -201290jl= W, 0HQl 25 AMEAHIT XY
128 24 (HYH) 2010 2011F 2012F 2013F 2014F

AIO—l_O‘,._
nj &M 28.0 36.4 59.3 86.1 109.1 (ded)
o100 0l 120 off 2 ZHpY
JH0|< 2.4 4.7 14.9 26.1 36.2 100 | WU 2hr
M=ol 4.2 4.5 16.6 28.7 39.9 50 60.6
0|9 4.0 4.2 15.4 26.6 36.9 =

60 - '
EPS (&) 395 418 1,528 2,632 3,662

40 - 1.6 2.9 34.7
PER (HH) 36.0 58.1 16.1 9.3 6.7 :

50 - 8.7 18.6 "6
PBR (tH) 2.4 3.7 3.0 2.3 1.7 28.2 2.6
EV/EBITDA (H{) 26.4 38.9 12.7 6.6 4.0 0 - :

! ' ' 11F "12F 13F "14F

ROE (%) 6.7 6.4 20.0 27.1 28.4 08 09 10 1 ! 13 14
A2 HEA EYAEXNSH 2| MK ME A2 HEA EYAEXNSH 2| MK ME
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¢
#L g an | JCE 078340 - SNGO| FHs M Hoi=CH NOT RATED

o
SEZH (MB0i) - | ol o
HTHZIH (12862) 36,9502 A2EXAY 2l W fu"-}
o5 TE2 A FIABIT F7he MK AT Catalyst2 KB HY

a2, 70| 2012F PER1} EV/EBITDA= 2tz 17.6HY, 14.3H] £=. 2012 0|5 4l=1}9|

SAE F7= K| 37 # SO 25.0% A5, KOSDAQ CHH| 18.7%p Outperform. EFELSH
nefst FI| 48d 38N, dUY Z2|AEYRES| B

KOSDAQ

N7IEH (B EF) 42371218 AHX| 235} =Zo|AEIY ZE0F =2|AEY29| L] A25)0] B 2 Z9| Top Linel]
LA 11,4408 MZXF 7|C
Y7} 5002 ee’ IcH
et salotel FAEAE
52% &1/ K7} 40,900 /14,4568 = ErC{A710|o] M, BHIYA|QO| JHSH S HO|FCE - JCEQ| K BHIY SNG, EC{ATI0|E FA| 474 B0 3080l
60 Bl 3= O| 8%}, YHa UHEW 30U SHEZE 7|55t0 SEZM AlH. JL SNG Al = MH =zt 7|cf
i HO|
o n 1062THEEw amxzolo) ofME 2R - 2EY AZAAAST, HT 5 TREM BAL NFTHE 3B
o AT E . (]
o U=z 210441 9 1201 18.8% = ulzof I Ql4E QFARZE Al{X| 7T -20124 28 SA A|IFEFE WA o= WA M Iuf ‘Wao|ats HHEQI
ZUE T2 Y AN DE0| AOIME ZW 22g MY
2 AN MY EGAJI0] XMl XI5- 302t 012X, & 1024 OHHO| = VIS
128 A& (MA9) 2010 2011F 2012F 2013F 2014F
o = o 25.3 40.2 59.9 81.6 88.4 (== e
o101 001 357 Ol B xt4: (24) [ 40,000
5 ef0|2f 3.3 10.3 26.4 45.6 50.4 20 4 AmF (<) I —
ST 1.7 9.9 26.8 45.9 50.8 25 | 2 =o| s 43 - 30,000
#o[ 2.8 9.7 24.1 35.9 39.6 50 -
EPS (&) 300 851 2,105 3,135 3,466 15 - - 20,000
PER (HH) 13.2 43.4 17.6 11.8 10.7 10 - 10,000
PBR (H) 0.8 6.6 4.9 3.5 2.7 5
EV/EBITDA (HH) 4.0 35.9 14.3 8.2 7.2 0+—© ‘ 0
114 115 16 117 118 11.9 1110 11.11
ROE (%) 4.7 16.1 31.9 34.8 28.7
A2 JCE, ERAEXSHE 2| M X ME XtE: JCE, EAEXESH 2| MX[AH
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& . & 20124

OIE{L

ey =N LY <
o Tl = =1

) NHN CHS SK#H= HEA
E=IE 035420 035720 066270 078340
SxtoA

HYH BUY BUY BUY Not Rated
HE=F HOLD BUY BUY BUY
ERFT

HYH 225,000 150,000 20,000 NA
HYZ 250,000 170,000 20,000 32,000
#FoH12/6 71E), (¥ 231,500 138,000 14,600 24,300
50 8.0 23.2 37.0 31.7
m&EH (

S Es! 2,449.0 493.4 338.7 NA

= 2,499.9 514.9 328.6 59.3

HSE +2.1 +4.4 -3.0 NA
Fo[

L 745.0 161.3 38.5 NA

+F 788.3 178.8 34.4 14.9

HSE +5.8 +10.8 -10.6 NA
&0l (

+HH 581.7 135.3 33.2 NA

+3F 651.5 146.6 30.9 15.4

HSE (%) +11.9 +8.4 -6.9 NA
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Compliance Notice

EXe|zd(&£ 672 FII S 7|F)

71 STRONG BUY BUY &2 & High Conviction 35
BUY 15% O| &9 Z=1t4210| O ML= B O HZE 4 7| EM
HOLD —156% ~ 15% O|Li 2| S=0] ol &&= £10%L el =R 4
SELL 15% O| &9 7} 5tto| o MEl= A

o= OVERWEIGHT
NEUTRAL HEH EXo|AS G S FXHH|[ S0l Chst oA
UNDERWEIGHT

NHN SEFI} X E

(2) (&) (&) (&)

180,000 1 cre =g} 300,000 1 30,000 40,000 HEA =9
150,000 { —— SEFH 250,000 1 25,000 1 | —=H37} -
30,000 |
120,000 1 200,000 - 20,000 |
90,000 | 150,000 15,000 | 20,000
60,000 | 100,000  NHN =7 10,000 1 IR, 10.000 |
30,000 50,000 1 — S5EF7 5.000 | _ag=xy
0 T T T T 0 T T T T 0 T T T T 0 ! ! ! !
09.12 106 1012 116  11.12 09.12 106 1012 116  11.12 09.12 106 1042  11.6 1112 1012 113 118 e 12
CHS EXelA NHN EX}2|z4 SKE= EXI2|A HEA EXfo|A
=L EXte|A SEF7} £ EXte|A SEFI| =Rt EXte|A =82} =L EXtelA SEF7}
2010 012 152 BUY 95,0009  2010% 03¥ 09Y BUY 250,000 20101 049 28Y BUY 23,0002 20114 128 07 BUY 32,000
20104 052 19 BUY 106,0009 20114 01€ 10Y HOLD 250,000 20104 062 172 BUY 27,0002
20114 042 25Y BUY 130,0009 20114 028 11 HOLD 225,000 20114 028 11 BUY 20,0002
20111 082 242 BUY 150,000 20114 03¥ 14 BUY 225,000
20114 128 072 BUY 170,0008 20114 12€ 07 HOLD 250,000
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Compliance Notice
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