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Market Growth of Digital Comics Service : 2002 = 2008
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B RHES5HKRS

> EETHRDETELRAABNG EEA BTG AT, K

PRk n BB 0g 32 g, 483K 2011, 2012 445 bk _E 438 K 30%. 25%.
B BIhgiE:

> Sl g: b Todfdd s REBEF T AKRNLER
Wi, HARE 2012 S EFFRATHE L (RINAAFEI 2
AT G B E — A ARRTE ). FIRB| 8] FA BB AT 6L
FRE T0%M Ay, HAEAAT LS ARG X, R A3
2011. 2012 4 SI L % ( £ ZAHA&ME ) E A5 4 8088 7 L.
12941 77 7T, AR g K 100%. 60%.

> FHEhE LS. BRK 2011 F L ¥ 5 L3R ARRE A 25%, T FF
BEFIARAAGE, S¥HahHE k5K Sk KN, F
Ptk 50%, M) 2011 4F44F 1k 2010 4 F b3 & 37.5%, 2012 4
HIEK 40%, ZfE AR RF O RBAAET, REBBEFIHZ
H B 20 ACHAILK], Fedatis BT H M L, 2012 Sl BPT
k3| 24L7L)

> FERLVSZETHBER Y ), B8 T4 RENIRA AT T
&R W FMAERIEK, BIRARMFIEKEY A 15%.

> &) g R ATl K Ak SRR P 5%ag ik B AR K.
A& 32: LFERNMBR (£fz: ZT)

2007 2008 2009 2010E 2011E  2012E

— BERBRES 7409 7345 7974 9561 2429 15536
BHKE (%) 0.9% 8.6% 19.9% 30.0% 25.0%
r r r LA r

—. BIKE 15937 18910 22889 26168 34613 45288
BKE (%) 73.9% 18.7% 21.0% 14.3% 32.3% 30.8%
1. SIX(SRME) 1234 2570 3256 4044 8088 12941
BHKE (%) 2525.53%  108.27%  26.69%  24.20% 100.00%  80.00%
2. FHEE 3389 4795 6006 7508 10324 "14453
KE (F) 14381%  41.49%  2526%  2501% 37.50%  40.00%
3. Ea% 2064 2545 3081 3543 "4075 4686
KE (F) 160.94%  23.30%  21.06%F  15.00% 15003 1500%
4. ThaEk 5104 4427 5181 "5440 5712 "5998
WKE (%) 1275%  -1326%  17.03%  500% 5.00% 5.00%
5. ims 4146 4573 5365 5633 5915 6211
BKE (%) 1030%  17.32%  500% 5.00% 5.00%
6. BAES 500 1000
HKE (%B) 100.00%

FR: FEAEAFR T

AR A A RBIK

B & 33: EF|FF 5/ F

W B 2008 2009 1H10 2010E 2011E 2012E
WSS ERZE  40.65%  42.50%  42.50%  42.50%  42.00% 42.00%
B S ENE 63.26%  61.80%  63.15% 63.15% 62.00% 62.00%
BRI SR 8.75% 9.51% 8.91% 8.50% 8.84% 8.72%
SERAAEIRON  16.59%  19.11%  18.44%  17.39% 19.50% 15.00%

KRB FEIEREAT

B i SRR RERALSELER T NG HERAGEH (A 3E 2010-2013
B R AR A 954 7. 3276 . 1414 I L. 527 B T)
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>R B g K 31.66%. 29.30%; &F)iE4 %4 1.30 12T, 1.90 12T,
A F 3K 18.22%. 46.11%; EPS 454 0.84. 1.31 7T.

B N3 A ARS PARSRNAS S IR AT, AL A 1E M5 T 43k b
SBRFRMY. WA RER LT BRFRLNHHEZHENIFE, L
2011 4oy F AT A B vl -F- 505 AR SR O 4 T 39 P T, #2012
SFREE B R 693RH R, NS M EH T AEAEZRIEKRHEK. 4
F/ 3] 2012 4 EPS35-40 4284 T & %, 46T Kk —4F 46-52 /Lty B A:Hr,
BF CENT IR,

R385

B P EAS IR L SR K g R e K,

B B F AL T F XESRE, FATFHE LSRG,

B A33)3h% kSRR R A TR 6 A

-19- EH LR B EXZEHERE RN
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QILU SECURITIES N3] /%Eﬁﬁ%
A
WR: HETHHE
HBE (ARFFL) xR hA (ARTFA)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
b E N 23,347 26,258 30,869 35,729 47,042 60,824 %A 9,869 47,345 53,579 65,763 79,590 98,393
k& 42.85% 12.5% 17.6% 15.7% 31.7% 29.3% e 5,529 4,710 3,714 5,572 7,031 9,222
b RA -9,880 -11,444 -13,494 -15,141 20,362 26,220 B 728 381 1,703 1,024 1,442 1,830
Y% #H LA 42.3% 43.6% 43.7% 42.4% 43.3% 43.1% SRR 101 1,070 764 918 1,087 1,332
EXT 13,466 14,814 17,375 20,589 26,680 34,604 Pk v 16,228 53,506 59,760 73,277 89,150 110,777
% # 1A 57.7% 56.4% 56.3% 57.6% 56.7% 56.9% ; 67.8% 87.1% 86.6% 90.4% 93.2% 95.6%
B AL B A -546 -687 -870 -983 -1,304 -1,682 575 751 1,241 1,241 1,241 1,241
% #EHA 2.3% 2.6% 2.8% 2.7% 2.8% 2.8% 5,786 5,827 5,896 4,231 2,592 945
FA A -1,688 2,298 2,936 -3,037 -4,157 -5,307 24.2% 9.5% 8.5% 5.2% 2.7% 0.8%
Y £ A 7.2% 8.8% 9.5% 8.5% 8.8% 8.7% 1,257 1,199 2,035 2,297 2,598 2,838
84 90 3,211 -4,356 -5,901 6,213 9,173 9,124 R T 7,695 7,909 9,226 7,822 6,485 5,077
Y% H B KN 13.8% 16.6% 19.1% 17.4% 19.5% 15.0% % & i /* 32.2% 12.9% 13.4% 9.6% 6.8% 4.4%
BALAT AR (EBIT) 8,020 7,474 7,669 10,356 12,046 18,492 £ EX 23,924 61,416 68,986 81,099 95,635 115,854
% 4 E KA 34.4% 28.5% 24.8% 29.0% 25.6% 30.4% E=RUTE 1,200 2,300 0 0 0 0
W49 A 94 385 1,214 1,492 1,817 2,225 Ji A 3R 2,807 3,855 5,703 6,468 9,136 11,461
Yo 44 1A 0.4% -1.5% -3.9% -4.2% -3.9% 3.7% FpeiAh 5t 327 658 847 2,387 2,712 3,071
= RALAR K 62 21 68 0 0 0 A R 4,333 6,814 6,550 8,855 11,848 14,532
AL E B E 0 0 0 0 0 0 KIGEH 0 0 0 0 0 0
A 133 176 490 650 600 600 AR R A 166 481 167 167 167 167
Yo AL 7] A 1.6% 1.9% 4.8% 5.0% 4.0% 2.8% 4k 4,499 7,294 6,716 9,021 12,014 14,699
2k F 8,310 8,056 9,442 12,498 14,463 21,317 EXT 4 3.0} 16,476 53,399 61,304 70,843 82,386 99,921
R ES 35.6% 30.7% 30.6% 35.0% 30.7% 35.0% Y HIRERE 2,949 723 966 1,235 1,235 1,235
RN &S 260 1,167 814 382 400 400 FAEBR AR 34t 23,924 61,416 68,986 81,099 95,635 115,854
HLHTA) i 8,570 9,223 10,256 12,880 14,863 21,717
)i F 36.7% 35.1% 33.2% 36.0% 31.6% 35.7% vh R A
BTt -808 -801 -1,288 -1,618 -1,867 2,728 2007 2008 2009 2010E 2011E 2012E
Vit 9.4% 8.7% 12.6% 12.6% 12.6% 12.6% 3T
A 7,761 8,422 8,968 11,262 12,996 18,989 F I (L) 1.058 0.981 0.780 0.756 0.894 1.306
PE TS E 1,430 586 249 269 0 0 B (L) 2.752 6.686 5.483 4.874 5.668 6.874
V3BT BN E) 5 FR 6,331 7,836 8,719 10,993 12,996 18,989 BRZENLER (L) 1.553 1.418 0.799 0.807 1.028 1.369
S 27.1% 29.8% 28.2% 30.8% 27.6% 31.2% WA (1) 0.000 0.000 0.100 0.100 0.100 0.100
12,842 iR E
AL RER (ARTFFA) BRI F 38.43% 14.68% 14.22% 15.52% 15.77% 19.00%
2007 2008 2009 2010E 2011E 2012E B 26.47% 12.76% 12.64% 13.55% 13.59% 16.39%
HA)iE 7,761 8,422 8,968 11,262 12,996 18,989 BN AN B F 71.28% 81.97% 90.02%  178.45%  377.50%  1062.43%
D 3 &% 0 0 0 269 0 0 EE S
IS 895 1,466 1,758 1,988 2,005 2,048 Bk B K F 42.85% 12.47% 17.56% 15.75% 31.66% 29.30%
EFZ3- 0 & -147 -1,012 -1,490 -1,032 -1,000 -1,000 EBIT3 %k % 30.23% -6.81% 2.62% 35.03% 16.32% 53.51%
FEF AT 789 2,450 -298 -482 947 -140 0 % 26.36% 23.77% 11.26% 26.08% 18.22% 46.11%
BEZHALEK 9,297 11,327 8,938 12,005 14,948 19,897 B KR 27.46%  156.71% 12.33% 17.56% 17.92% 21.14%
FATF L 3,726 2,014 2,624 202 268 240 KREEERA
Erdy 46 -2,067 0 0 0 0 LR 3 B 4% R Ak 79.1 65.6 42.7 50.3 47.8 48.7
HAl 1,158 -32,516 10,537 650 600 600 5% B 4 Rk 29.0 17.7 28.2 24.7 25.9 25.5
BEEHALH A 2,523 -36,597 7,913 448 332 360 JLAT IR B 4% R 4 66.7 76.7 52.3 60.4 57.7 58.6
AR F 0 29,021 0 0 0 0 ) 5% f % JB 4% R sk 35.8 60.4 69.3 51.7 26.5 10.6
AR -300 1,100 -2,300 0 0 0 Bk H
f:20) -3,685 -167 -807 0 -1,454 -1,454 MR A AR -44.63%  -83.23%  -86.04% = -91.24%  -95.18%  -97.27%
EREHALSR -3,985 29,953 3,107 0 -1,454 -1,454 EBIT A& R 42 4% -85.5 -19.4 6.3 6.9 6.6 8.3
ReBAE 2,789 4,683 13,744 12,453 13,827 18,804 T i 18.81% 11.88% 9.74% 11.12% 12.56% 12.69%
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