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NHN A ﬁ } (Er]: Aloi®d, 2, HH, %)
2007 2008P 2009E 2010F
off &K 920.2 1,208.1 1,358.8 1,563.2
FolY 389.5 491.2 541.7 648.4
EBITDA 419.7 5315 589.2 704.6
=0|< 280.1 365.7 4239 533.1
EPS 5,897 7,611 8,808 11,077
PER 38.3 171 15.8 125
PBR 24.1 105 6.2 4.2
EV/EBITDA 25.3 11.3 104 8.1
ROE 66.4 67.2 49.2 39.3
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EXT == HAI2AF Exfold =®7}
NHN 035420.KS 2009.02.26 Buy 175,000 —?.;1(12 74 Q'EJ)

2008.11.10 Buy 164,000 2 (12 7 &)
2008.09.11 Buy 200,000 & (12 74 &)
2008.08.08 Buy 240,000 2 (12 71 &)
2008.05.15 Buy 280,000 —?.;1(12 74 Q'EJ)
2007.11.09 Buy 308,000 & (12 71 &)
2007.10.24 Buy 292,000 & (12 74 &)
2007.08.10 Buy 208,000 2 (12 71 &)
2007.04.17 Buy 170,000 %(12 74 Q'EJ)
2007.02.21 Buy 157,000 (12 70 &)
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e  Strong Buy Buy &= 3 High Conviction
e Buy 15% =1}

e Hold 0% ~ 15%

e  Reduce © 0% olgt

5 £XISZ (Stock Ratings) 7H0|=

(Ratings): 2 EF7t HAIY I 7|= Z=29
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