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H[O|H2l 2018 Y17t YAUH|B-2 4 6,4442 RO = TH CHH| 32.7% S2I6ISLICE SHE ML - 2= 2 E 0l A0 Hlo|H= M2 2H| &S S 012 ZHH oot CE0 28X MEMFo 2 XXo| APgut 8! X2 EE 0| flol X&Xe =2
[[h2 2t QX =te L2 o| ko 2 Qlslf T CiH| 25.2% S7tet 7,56852 &1 7|=3 1, H|o|H] PH|E 3 7P 2 HIS 2 AHX[st= 5k ASLC
CHeY-MHE LH|= O1E0]| FE =& S22 QI8 M CHH| 20.8% B2t 1% 354 215 2|SUSLICE $HH QI Z2fH|= E2{Z S710
M2 QIIa) 2k =X} X[ 3 20442t f i Bot2 M ] 17.5% 321¢et 2,6432 212 7|53 1, Op3|=H| = W[0|HH|0] a2t Zotof| I fl &gt e S nafot £Xp oA, HEN SIS § HE, RTAE 2|, FFIHK| SCHHE St MRTE 52 Aot
M2 ZQIE X 72 M ChH| 39.5% S715t 3,383 S J|SoFUSLICE LINE & 2 [EFSSHES M2k Arol| Chist &=Xp =it 0]01 X|H AELICH
T CHH| 43.3% B2t 22X 2,479 S QLB E ALESIISLICH
Lo|HE 20181 12 1Y AXHBUR B10] 7|FA H|1109%5 ‘S EAE'S HBoIAUCH, AntHol [wat T2 | FBTHRH FE AEHHSH|
olof 2} 2018 AY|&E H0|H Q| F0|22 TE CHH| 20.1% 24tk 9,4259 AS 7|55 H, BO0|AE2 16.9%E LIEHISLICE ‘Eiﬁ’tal-ltt CESH J|1EAM X1115% "1 2Hato] Aol M Y| = ol's X BB n, Aol W2t | HA|E AZATHEH| = XHA S|
UASLICE 0|23 7|EM2| HELZ Qlot Poko| HMIEE = AR ZH|Z| Cigt =M 365 T SHA|2| HEZfL|CH.
X|£ZQ1 =Xtet o124 SITHZ Q1510 02 20| ChA St2ishn JUOLY, 7= FHWH StH S 2ot MA| X0l EXtE =t El 7|=0| H|Oo|H MH|A
Hetof] M0 HEAQI Jupt k1 ol AN B &S 2ol 4t 52 228 Aol £2 JIHS0| LIELED ASLICH 1. Rpat
HlojHel Mz22 EXS0| [0/t itz 0|0 E 4 YL F RS L3S &SI = SIS LT
(H9): 14 2, %) 20184 T U|o|He| AAY|E SAHE2 9 8,812 o2 M ChH| 23.2% S2I6IASLICE 2|EM H[110922| MEo 2 ls RSAHtut
H|RSAHtHo] CHtet HPPY 27 2F LrdstASLICH
oA
FY2017 FY2018 3@ G| HIF
O = X}AL
A 4,678.5 5,586.9 19.4% TSN
ol 3,499.3 46444 32.7% FEAHE2 HE CHH| 12.6% S22t 5% 3,856 S 7| SMELICE Ol= Atel H&nt L20| £ =0 tict @849l 2t2|e] AnteiL|ct
BN/ ey 605.6 758.5 25.2% 16.3% Ho|HE= REd H2E MY +E22 Aot 2YXF S Aa+28 SFAME = UTE RS0 Chish Al ZLIER-SHD JSLICH
CHEl/mHE 857.2 1,035.4 20.8% 22.3%
Qlmat 225.0 264.3 17.5% 5.7% H|SS XA 615t
oPE 2425 2383 39:5% 73% H| QSRS T Chi 39.0% S7Het 4 4,956 OIQULICE Ol |2 B U34S 9Ivt 7| o 2EX 22 £Xp 50| 2|giLct,
LINE S 2IEEA 15690 22479 43.3% “8.4% Lol XI5 39l ZYL9| ehuet M2 JhK| B 9loh 201850 1 4,039% €S ARIHLH| 2 XS01LT, 9,5882 ©O
oJ0i0lal 1,179.2 9425 (20.1%) QEEXIH|Z ZIMOIASLICH
A0 E(%) 25.2% 16.9% (8.3%p)
(9l aiof 94, %)
g2l&0ld 770.1 627.9
F2120[24E(%) 16.5% 11.2% (5.3%p) uZE =1
FY2017 FY2018 E(2) FY2017 FY2018 =
[EXHLE 47842 5,385.6 12.6% 2,629.9 1,227.0 (53.3%)
HZYHI XA 1,907.6 3,322.9 74.2% 457.8 111.0 (75.8%)
|2 gAE 1,333.9 4447 (66.7%) 1,196.2 2323 (80.6%)
BI| QI TR 2745 0.0 (100.0%) 247.4 0.0 (100.0%)
Yo |-SHIKIZ A 0.0 230.8 - 0.0 103.8 -
J|EIREE-ZHIMK|Z X 0.0 62.7 - 0.0 32.8 -
O L7 |ERH A 1,026.9 1,101.6 7.3% 612.7 707.0 15.4%
7|EL 241.4 2229 (7.7%) 115.8 40.1 (65.4%)
HI RSt 3,235.0 4,495.6 39.0% 2,712.5 4,701.6 73.3%
QR 1,150.0 1,457.3 26.7% 765.3 806.9 5.4%
PR 339.5 307.0 (9.6%) 40.4 38.7 (4.2%)
|2 eME 1203 26.0 (78.4%) 43.8 21.2 (51.6%)
Y2|1EA-SYIKIZE AL 0.0 553.4 - 0.0 1,151.9 -
J|EFEZ&-ZHIIK| Z Xt 0.0 666.7 - 0.0 440.0 -
OIS 2R 943.6 0.0 (100.0%) 794.1 0.0 (100.0%)
AP GL B S| EX 281.0 1,001.4 256.4% 962.4 2,102.3 118.4%
J|Et 400.6 483.8 20.8% 106.5 140.6 32.0%
XHabEH| 8,019.3 9,881.2 23.2% 5,342 .4 5,928.6 11.0%
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0|A|.o Jioix|C} Ol &2 -I |?_:|(MD&A)

N
(@]
=
[e0)
s i
ne
10 u

|= Hloje] SR = 3% 9,321
| 210l 2| lgLict. 1 2| ._1% %

Xt St ZEOH0] Aol Yol I

SR o2t

I'|0

r_|'n]
:
2

Q1 AtetyLIC.

S8t LA LINES| AfXY e, Bof={Ql

o2 A CHH| 44.9% S2ISIASLICE Ol= HEARRHS| Aot el 8l Al &

Hlolt e ATt AHETERE RX|6P| s HIHQl XH2 QY Ha|E AlYst UZLICH FAHH|ES Ciefot X2 22| X & F 5tto|H,
HolHE Yot UK S O[O R of 22X Bl 2|5 AlYste] HHHO R S BAHH|IZ2 |X[SI1 UFLICH 2018 L HO|H Q]
1Y |Z= HAHIE 2 66.1% 2 MELEC| OFHM S iR YT pL|Ch
(E91: A4l ©, %)
! L
FY2017 FY2018 3 FY2017 FY2018 3
FEEM 2,302.7 2,619.7 13.8% 1,266.8 1,210.8 (4.4%)
OHURHE & 7|EL XS 770.7 896.3 16.3% 3226 308.7 (4.3%)
XS 211.0 349.8 65.8% 0.0 0.0 -
FESIAR 150.0 0.0 (100.0%) 150.0 0.0 (100.0%)
CRdl=hR 305.7 278.0 (9.1% 2771 226.2 (18.4%)
J|Et 865.3 1,095.6 26.6% 517.1 675.9 30.7%
RS2 411.3 1,312.4 219.1% 141.7 160.9 13.5%
HIIAtdE 49.9 100.1 100.6% 0.0 0.0 -
ARRH 0.0 711.6 - 0.0 0.0 -
=2 HEHEM 284.0 344.8 21.4% 129.3 152.5 17.9%
J|Et 77.4 155.9 101.4% 12.4 8.4 (32.3%)
BExHEA 2,714.1 3,932.1 44.9% 1,408.5 1,371.7 (2.6%)
3. %2
Hio|ee| 20181 & AAY|E XpY|Xh=2 TE CHH| 12.1% S713t 52 9,491 S LIEHHSLICE J|EF Xh2/d Q49| F()2 XtAtE
£ 18,630,3055 (2018'd & 2|F, & LhetzA] CiiH]

#1S0| 23 FQ8 §91013, 201841 % WA Hlo|{2} EestD Qi X |4
11.3%)LICE, 012 QoiZe| S7H= X472l 0] H20] K2 0jx}20|Y0i3

GHH, H|0|H= 2018 93 7 FAIES0) et YAFFE2| Z2l=2 2018 10
OHO4D

HOF500)E 2t 537 (2 15T ABOF 100 2 2ot b AS LT

HIO|H= 212 YHHISE2| 30% +=E0iM FFEHUS ]IS
=2

t
SESIRASLIEL 0|2 7|£2 F50f Ciet A

o| 217t &

= A=

1198 B3 Wy

2loliL|Ct.

2 510} 7|54

BEX(H1FY

UACH, 20180 = SEAIKZ0| SO U3 0| UHE FFeHpS
=1 o |.

o]
S DHUE oI YL ICY.

i 2o 2|0 1,00040] ¥ FE | XtALE
(221 4o 9, %)
Fak) L

FY2017 FY2018 @) FY2017 FY2018 22
g 16.5 16.5 0.0% 16.5 16.5 0.0%
Yoz 1,507.9 1,541.0 2.2% 362.4 362.4 0.0%
J|EF AFE M QA (1,317.5) (1,546.4) 17.4% (1,178.4) (1,477.5) 25.4%
o|eldoiz 4,5555 5,229.2 14.8% 4,7333 5,655.5 19.5%
HIX|EHX| 2 542.8 708.8 30.6% 0.0 0.0 -
25 5,305.2 5,949.1 12.1% 3,9339 4,556.9 15.8%
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V. HISE 2N

2018 2 2
=715t 9,735% IQIL|CE 2t

=

AEY|E oig U AF GRS THE CH| 74.2% S710t 32X 3,229 12 7| SSIUSLICEL FHes dIFSE2 HHE | 3.6%
e o

FA2E HSSE2 (3,883 HYLILE EXHT AFSEL| Yas AT S HHE HE0| 2ot 2o 2, XXl YRl 2=t
MZL oHK| 252 93t EXfEt=2 2018EH0)| = X|£ X0 2 0|20{XSL|Ct 2018'H2| CapEx= 5,751 292 2017'H CapEx 5,067
CHH| 13.5% S2I6IUSLICE AREE 62522 7,510 222 A ChH| 18.0% S2t6tt&LICh

Lol OPYH HBEES MO A AlY Tst U NI4T HYS 9%t £, I3 M 28, AIFA S U Y S8 S8
FRBUBMO| AP 52 XSHOR Mstn YLt

(2491: 4ot ¢4, %)

ik HE

FY2017 FY2018 1G] FY2017 FY2018 ESE)
AU VBB E 940.0 9735 3.6% 9115 980.4 7.6%
EXEE HaBE (1,310.3) (388.3) (70.4%) (1,122.1) (1,009.6) (10.0%)
HRes sgse 636.2 751.0 18.0% 465.9 (316.9) (168.0%)
oI 3l viggxtitel 2tetHE Rt (84.6) 79.1 (193.5%) (1.2) (0.7) (41.7%)
ST Ol HZAXpALO| 2 E0t 181.3 1,415.3 680.6% 254.1 (346.8) (236.5%)
7R G U A YRt 1,726.2 1,907.6 10.5% 203.7 457.8 124.7%
I\ HF U ARt 1,907.6 3,322.9 74.2% 457.8 111.0 (75.8%)

V. 20194 AIE Y A AY AE

0190l LIO[HE SN A 2HE2 iR W22 H5tE HEY AYLICE HHALL A F0ke| FY2 It FHE 228l =2
HetE 0|0, ARt AHE S, 562 22 17|20 it MYl 2ot SRS 44 HAHYR2 HS £XE A2 HYEL|C

0|1 FHSHE B S0IME XSOl LS 0|7717] 2Ish sl %2FS J|9oR Akt 32, A MY AN ML HTSAS
Shst $HH, Dj2fof CHH I3t MAER! Ols SXHS BHE A YLIC,

':'W = AlFE FEot U= HMA ZO0Fof| A= Y
aALAXte ol G Sh= CIOJEf 7| Hke] HTHA oH
*1H|é01|*1 SUY 2HE YLUHRH HEX| S50

KM SHSHE 28l £4t U 222 AGUHME £2 JIHE HE + UES =HOIUSLICE HOHHEUES S 2 ZRO| Jt&},
=7t 2t 2EIE D TS SO 24 S 2P0t V LIVERE MH|A O, 2HIX 2ttt o) -~ 2=S CH{Sor] 2ot

LINE WORKS®} 22t E 22 B2B AN = M22 7|2|E 2FSO{LIPFOX} LT LINE WORKSE MAMH Q! Al EI 2t XSl Z74=
Lotz S2E AIFM 2J0] = JUHE EMLIPBISHE SEREE 331 S8 AY0M FL ArGAte| 29| 282t HHHel ARG

I
TS Sl Mg HRas oL A= L.

olet e =-2Eafelo] A1Z0| HY SshXl= 2ol LEF IHX| U= MEIAE WS

=)
= o
ZEEA XpEFA 22 02 7|2 dAHe AL S TSl 5 S2E 2|10 +F0| FYHS Eo1Y| I8 HE2 =
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AR x| &

re

AR E

H[o]e ZAIS|Aret 1 F27|]

H|207| 2018 122 31 $HxY
X197] 201744 128 31 &z

(EH:

e

)

H|207| 2018 122 31 Sy
A[197] 20174 128 31 &z

(EH:

Y

)

T2 4 H20() 712 H19(T)7 1™
Rpit

| RSt 5,385,569,586,465 4,784,227,776,883
SZ U F YLt 6.7 3,322,884,102,567 1,907,575,060,667
IS 8dE 6.7 444,702,261,235 1,333,889,498,274
FolEAAMF B 56,7 - 274,532,710,666
F21E-3FIHS Rt 56,7 230,774,469,760 -
OHE XS |EFXHA 6,7 1,101,551,045,302 1,026,872,808,889
Mot sagaht 56,10 - 79,435,727,110
7|EFRHE0-ZHIIKIZ 8L 56,7 62,725,505,906 -
XHTXpAF 9 57,440,292,749 36,204,513,812
| HRIMXH 8,044,073,349 1,099,626,162
7 |EFR- SRRt 11 157,447,835,597 124,617,831,303

Il H| R EXL 4,495,621,322,859 3,235,023,783,031
YRR 12 1,457,302,209,262 1,150,012,698,630
SR 13 306,963,470,197 339,511,680,983
HIZ8EE 6 25,990,573,425 120,301,393,998
R RS == 2 oy 5,6,7 - 39,151,181,682
Yo12Y-ZHoKZ Rt 5,6,7 553,399,539,414 -
O SLT[EF A 6,7 113,160,988,276 74,199,645,388
1| L= e = Ny 56,10 - 943,632,439,930
J|EtL HE-ZHIK| 8 5,6,7 666,651,322,237 -
I |ERFERE 6 - 2,660,696,298
A | EL S S2|Y FXt 14 1,001,362,122,331 280,997,122,915
O UM X4 27 340,178,774,174 248,493,530,447
J|EHH| RS X 11 30,612,323,543 36,063,392,760

N

9,881,190,909,324

8,019,251,559,914
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T2 =4 H20()7 12 H19(H) 7|
=
| RSE 2,619,671,652,587 2,302,730,294,235
OH UAH R ST [EFXH S 4,6,15 896,276,258,656 770,724,455,666
F1E-3HHKIS B8R 5,6 7,418,409,882 30,360,536
IR E 4,6,17 349,846,018,275 211,011,222,442
SIS 4,6,17 26,991,114 -
FSHARY 4,6,17 - 150,000,000,000
SO QIMI R Y 277,992,093,674 305,730,913,120
IR 18 2,462,733,532 5,897,847,971
JErRERH 16 1,085,649,147,454 859,335,494,500
II. Bl RS 1,312,378,743,444 411,335,030,730
OH NP U [EFR] R 4,6,15 23,370,588,587 11,652,173,744
Yo EY-SHIXIZ 8 5,6 2,785,234,016 4,608,180,098
RS 4,6,17 100,061,591,213 49,933,677,257
AREH 4,6,17 711,561,946,218 -
=R 19 344,780,260,840 284,033,206,529
SYEH 18 42,423,909,342 34,765,546,071
O A QIN| Y 27 86,244,846,912 25,177,671,162
7 |EfHIR-SEY 16 1,150,366,316 1,164,575,869
BHEA 3,932,050,396,031 2,714,065,324,965
Xt
(PN =1 20 16,481,339,500 16,481,339,500
Il XHEYoiZ 20 1,540,985,517,982 1,507,878,510,842
Il 2| EFRtE Y e A 21 (1,546,389,664,299) (1,317,531,622,681)
IV. 0] Uoi= 23 5,229,202,813,045 4,555,517,868,323
V. HIX|H{ x| & 708,860,507,065 542,840,138,965
xRS 5,949,140,513,293 5,305,186,234,949
XHE YA EAH 9,881,190,909,324 8,019,251,559,914
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X|207| 2018 1¥ 1Y€ 5 E| 2018'A 128 31UNHX| H[207] 2018 1€ 1LEE 2018 12€€ 31UNHX|

Q1 ZH I 2E MO 1| AN H[197] 20174 18 1LEE 20174 128 31UMHX| IAXEHES X197 2017\ 1€ 1LEE 2017\ 128 31UMHK|
L|o|t] F=A|Z|Atet O L7 (EEH) Lot FAB|AIRL O B3£I (H91: 2)
5 =M H20(F)7| H19(H)7| X|ulo | AQFX2
| de= 33 5,586,904,533,355 4,678,468,928,032 e F=N =2 XHEAUGZ  J|EXIEJMQA ojelaloiz H| x| x| 5 =3
Il Y| 24 (4,644,371,971,812) (3,499,281,121,701) 2017.01.01(H2|%) 16,481,339,500 1,217,201,126,674 (1,449,123,370,169) 3,810,189,403,596 534,850,363,339 4,129,598,862,940
Il G0l 942,532,561,543 1,179,187,806,331 A20|Q)
J|Et2] 25  316,773,923,951 35,057,161,984 =H7|2:0(9 - - - 772879,579,921 (2,777,909,714)  770,101,670,207
J|EH| 25 (114,624,964,081) (86,985,385,595) = ots 2 gAML D20 - - (19,160,034,716) - (3,649,748,823)  (22,809,783,539)
O|Xp2=2! 27,243,776,093 36,678,030,573 SHQIAr L SHARA O - - (78,917,839,096) - (41,195,662,499) (120,113,501,595)
=852 26 164,181,993,767 78,332,304,707 N - - (7,316,335,389) (164,582,919)  (1,038,987,007) (8,519,905,315)
=8HIg 26 (139,365,243,783) (32,414,107,346) 2SO IERQ A - - - 5,194,651,828  3,385,593,267 8,580,245,095
X2He 14 (85,069,772,652) (14,026,821,694) A9 zoto| Hzf
IV. HOIM|H| X2 20]2 1,111,672,274,838 1,195,828,988,960 AKHHHE - - - (32,581,184,103) - (32,581,184,103)
HOIMH|E 27 (488,756,397,806) (423,173,257,798) FAIHAHIE - - - - 19,018,329,936 19,018,329,936
V. ALGE =04 622,915,877,032 772,655,731,162 Xpo|Zz=Alo] K& - 198,906,442,679 223,384,587,753 - - 422,291,030,432
VI BTE & 34 4,985,996,300 (2,554,060,955) S&7|Y0l FE - - - - 39217,696,494  39,217,696,494
VIl G220 627,901,873,332 770,101,670,207 Z£7|0| QAEX} 35 - 118,548,791,706 13,601,368,936 - (9,205,434,297)  122,944,726,345
XHi | A9 FX|E J|Et - (26,777,850,217) - - 4235898269  (22,541,951,948)
A&EFHoly 643,826,906,430 775,433,640,876 2017.12.31(H7|¥) 16,481,339,500 1,507,878,510,842 (1,317,531,622,681) 4,555,517,868,323 542,840,138,965 5,305,186,234,949
FrhIYolel(Ey) 34 4,985,996,300 (2,554,060,955) 2018.01.01(?|%) 16,481,339,500 1,507,878,510,842 (1,317,531,622,681) 4,555,517,868,323 542,840,138,965 5,305,186,234,949
H|X|E{X| 2 (20,911,029,398) (2,777,909,714) S| Kol B AZ I} - - (64,788,048,920) 55,366,825,496 - (9,421,223,424)
VIl 7|EFE2tA0] 5,875,475,010 (142,862,945,354) ES SI=g=Lll 16,481,339,500 1,507,878,510,842 (1,382,319,671,601) 4,610,884,693,819 542,840,138,965 5,295,765,011,525
SLI|2t0] Eo|2Qlo 2 EEE|S B 100,178,241,737 (151,278,607,530) Zx 0|
=S 28R - o2l - (1,660,488,494) 27|20 - - - 648,812,902,730 (20,911,029,398)  627,901,873,332
HEIFS 28R - (22X - (21,149,295,045) J|EFEZFAQI-DEIIX| AR AME mILAQl - - 4,067,704,130 - (1,626,505,799) 2,441,198,331
J|EPRL 2 0-THILX| AR AME D 2,441,198,331 - J|EFZA0-TRIIX| X2 AME WIAQl - - (93,712,148,447) - (11,526,417,845) (105,238,566,292)
QAL B A0l 77,213,086,172 (120,113,501,595) J|EFEZA0-THIIX| X2 AE ML - - 114,374,500 18,044,219,824 - 18,158,594,324
X EHAEHS 20,523,957,234 (8,355,322,396) S Al statA 0l - - 37,883,152,845 - 39,329,933,327 77,213,086,172
Y| &0oR IHE2E|X| ot 3t (94,302,766,727) 8,415,662,176 X EHXEHS - - 18,090,049,964 (137,313,796)  2,433,907,270 20,386,643,438
=S HSHEM MEFHR (7,085,480,963) 8,580,245,095 S HBHEX HEHQA - - - (5931,981,236) (1,153,499,727) (7,085,480,963)
J|EHRLEHE-ZHOMK| X2 E H2 (105,238,566,292) - A9 =olo| Haf
J|EFEL 20T X 2AHE HE 18,158,594,324 - QI - - - (42,469,708,296) - (42,469,708,296)
X EHAEHE (137,313,796) (164,582,919) ZAIHAHIR - - - - 14,503,846,869 14,503,846,869
IX. L 0| 633,777,348,342 627,238,724,853 X |FAl0 25 - - (124,458,933,570) - - (124,458,933,570)
X|HHO | AQFX|E 627,230,960,514 672,515,439,629 AR g o2 Qlst 0t - - - - 6,840,967,703 6,840,967,703
HIX|Bi X2 6,546,387,828 (45,276,714,776) ZE£7|Q0| QAFEX} - 13,432,968,459 (6,054,192,120) - 197,947,525810  205,326,302,149
X. X|H{7 |2 X|20f gt 0] J|E} - 19,674,038,681 - - (59,818,360,110)  (40,144,321,429)
PIICES s B balo] ] 28 4,403 5,330 2018.12.31(%7|Z) 16,481,339,500 1,540,985,517,982 (1,546,389,664,299) 5,229,202,813,045 708,860,507,065 5,949,140,513,293
IEFIEHIEES 28 > a8) S FH2 2 AAMEH H| LR LI
S|MFEAHEF o[ 28 4,403 5314
SMFHYFTAUE 28 34 (18)
HE M2 2 AAMEN ES| FE LI
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H|207| 2018 1¥ 1Y€ 5 E| 2018'A 128 31YNHX|

AZR FH| 2O L =

Hloj] 2

HM197] 20174 12 145 E 20173 128 3127HX]|

(s

e

) 1, U8k AR

o

AolAtet 3

=ATJ|IA
57|y

M
=

H|207| 7| :
H197| H7| :

2018 128 31
20173 12¢ 31

o i
o i

T2 =4 H20(H)?1 H19()2|
| EYEE 35 E 973,506,368,153 939,981,997,688 Ll|oJH F=AIZ| A0S} "SI AL) = QB ’.:1* AO|EQ| 29 & 2210 FEHSAIHES JY SO Z 19994 68 20| HEEUCH
1. YU 2RE HEE ¢3S 29 1,455,189,893,246 1,294,925,991,320 o= A 22T EFE 60 ZAS £ UBFLICE 2At= 20021 102 29URZ S 24 FASAIFO]| HH=UeH, 2008 118
2.0|xt2| ¢ 27,124,396,728 40,844,270,854 28U0]| FAEFA|FO]|A %%%ﬂ*l’é*gi O HESIUSLICE S22 oM SR FF= FUNFI|F(9.48%) S22 FH=0 UFLICE
3. 0|xte| X (10,694,341,270) (2,113,445,772)
4. ol 5 27,727,492,377 21,196,536,973 SIA R BL2|H(0[5F H|o|H FAIZ|AIRE T BL| S LEGI "AZSBIA) S| AFH2 QUEH HMAO|EL| 2 & 221 FEH|Z At
5. HoIMl2| e (525,841,072,928) (414,871,355,687) So2 1Me|of YLt
Il EXf2E 3gsE (388,286,947,217) (1,310,331,331,653)
1. ED|2gAEo| a2ts 651,167,198,299 160,523,617,087 (1) B&7| si&t
2. 713848 Bt (13,756,962,062) (183,619,742,032) 5|2 9 F7| 2 SIXY OIACHAF S47|0| HBHe Che Tt ZAL|CH
3.¥7IE8dEd g 12,000,000,000 10,000,000,000
4. P2|EAAMZERNO A - 103,499,196,889
OfZ4A 'X X822 (%)(*
5. F21E-3HHIG R YA 184,109,996,728 - AZHN XIZE(%)(*1)
& S [ B 357|H AXHX A= Cpy|at 7| ZArY
6. Rt F S (535,035,089,109) (472,167,146,968) I s4714 2l il 31 e =
o 0 H L|A Z2H SO 7o o o 2|
7. QExHe| K2 17,665,787,353 5,965,531,286 Hlol BI=L A 2HE = Setel BEAEY 10000  100.00 128
& AR, 13T, 2EAIRAY
8. Tkl FE (46,274,584,498) (31,072,901,155) ElMIIVES chetgl= :;ELJI’(H jHj“ S5 100.00 100.00 124
o T
9. RYRtAS| HE 4,126,716,005 3,132,644,885 =
HEots 58Xl # ( ) LINE(*2) U= DY MH|A S 73.36 73.68 128
10. HEIHS 28R 2| - 708,671,194,496
Heot j Ak |;1 NAVER China = AZEQOIHL A RE 100.00 100.00 128
1. =25 S8 M2 - 57,147,603,136
= MEE2M Cigtal= ATEQooiL & 35 100.00 100.00 12¢
12. 2|t HE-ZHIIXIZ 8AI] F (208,558,868,121) - = = -
AHIHA Cigtal= HA A ZoA01E A 100.00 100.00 128
13. 7|Ef R EHEY-SGOIXIZ AL K 100,973,500,025 - PP ooz JEET—— 100,00
Oo— = [y k< - . -
14, AP |UAL S SO BEAFAIL 25 (502,976,581,662) (136,126,745,603) ER|ISMTA Cijstolz AZEQ 0] It Ol ﬂ_:: 100.00
PLE=Ie NTLEC g iy g o L= ET Ee) - . -
15. B2 | YU B S| PEAFAL| M2 6,111,466,320 7,150,302,942 . s se=s
" AADHIY cietel= S8ALELOPHL U SEY 100.00 100.00 12¢
16. AFHZRO R QI3 sigol U (6,879,491,848) (198,281,260,652) :
|40 A ( ) WAV Media ol= SHFY AMH|A OHY 100.00 100.00 128
17. 5357|199 X2 28,108,469,981 1,799,666,549
- AwQ ez AZEQ0 Y % 32Y 10000 100.00 128
18. 7[EtEXIE SO E Qlot 23g Q& (22,851,564,666) 70,389,096,479 "
Of|lAH|HAED|CIO{0] Lt O] MTHE chgtel= =Xt 95.04 92.5 12¢
I WP AZSE 750,979,898,112 636,244,225,939
: ; o1=10| 1f0! Hlo|e lojA thetel= FEAMHAY, TOIFH HEY 100.00 100.00 128
I PEas e P09, 141,952 122,544,457 HlolseE el AmEgio Y 2 B3 10000 100.00 128
2. TR 2ol Atst (408,323,250,753) (123,466,235,617)
2| Fl 20| A9 Naver France ZYA Xt HEAMEAY 100.00 100.00 128
R I EI == 50,973,796,988 49,026,203,012
or " Iur ‘ - ojjL|ojojoto] cerel= ATEL0] I A 3 56.5 39.1 12¢
4. AKHQ| grel 705,013,490,134 -
ol et apojrimL) EEE  AmEYoie Y 229 8132 7431 128
5. Atkje| Azt (150,000,000,000) -
e o| ( ) ( ) NAVER-KTB QL|Q2EIX MREXtxst  CHotnl= Ext 99 99 122
6. Hig= X2 42,469,708,296 32,581,184,103
. | - = ADYUE X0|HE EXE2F A2 chetel=s =X 100.00 100.00 128
XKEAlIO = -
TIERAEE (124458933570 ofo|3e stelz  AmEQol Y ¥ 22 - 10000 -
8. Xp2|FAl0 K& - 498,449,944,178
T Camp Mobile o= SHMY MH|A 2 100.00 100.00 12¢
9. 357IYel RYBA 190,557,847,107 129,793,266,196 -
g NAVER J.Hub e FEL Yo 100.00 - 12¢
10, 7[EPHREEC 2 OISt 231z 2% (3,364,485,450) (7,522,254,466) - " " -
ElHE| 22Y 4% M1z £Xtxg chetel= =Xt 99 - 128
IV. AS BTG etEHEE 79,109,722,852 (84,551,612,598) -
Qreiaz] chetel= AZEL 0] i B 3 100.00 - 128
V. Hadiagntitel #37 1,415,309,041,900 181,343,279,376 N
— AHNAEO| chetgl= ATEL0] I 3 B2 100.00 - 12%
VI, 2| & AZUHF AR 1,907,575,060,667 1,726,231,781,291 Couolo0k ot el AfulA o 013
ogoloo - . -
VIL 2|2 A USRI 3,322,884,102,567 1,907,575,060,667 =
[A1%]
S A2 2 AN EL| YEYLICE
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AT EX| Ol CHpr A

AAMH X[ 2E(%) AAMAH| X|EE(%)
AciFF 4501d ESNIN s CEEy oY A HohiFF 3471 AXHX| HE: POl o1 A
NAVER JHub  Mirai Fund LLP e EXt 100.00 - 12¢ 2relEaA oistel= ZE G AIHHWFE MH|AY 100.00 100.00 12¢
Mirai Fund LLP  Mission World Group CHEk ATEQ0] I 8! 32 59.06 - 12¢ LINE Fukuoka UL DHIY MH|A 2 100.00 100.00 128
Mission World CHOCO Media CHEk DHIY MH|A 2% 100.00 - 12¢ LINE SOUTHEAST ASIA(7L, LINE BIZ+) A2tE DHFY HaD|2 5l oR 100.00 100.00 12¢
Group CHOCO LABS A= ATEQIOINE U S2¢Y 100.00 - 12¢ LINE Book Distribution(*5) U= HFY AMH|A DRt - 52.00 -
NAVER Business Platform Asia Pacific A472t& ITolmet 2 100.00 100.00 12¢ LINE Ventures A= EXt 100.00 100.00 12¢
Hlojt H|=L|A  NAVER Business Platform America  0O|= ITolmet 2 100.00 100.00 12¢ 2R IM[QHO}O] CHptali= EXL 7|l 100.00 100.00 12¢
SUE NAVER Business Platform Europe = ITolmaet 2 100.00 100.00 12¢ LINE Game Global Gateway U= EXt 100.00 100.00 12¢
NAVER Business Platform Japan A Tty 100.00 100.00 12¢ MIXRADIO P LIHFY AMH|A JHEE 100.00 100.00 12¢
QIE= oistal= J|Et=g MH|[AY 100.00 100.00 12¢ 2HQI IR (*3) CHaI= IH2IEHE 9l ol =AY - 100.00 -
I A Cietzl= J|EtE 2 MH|AY 100.00 100.00 12¢ LINE Life Global Gateway I Ex} 100.00 100.00 128
s~ thetel= ADEQOXE, L U B 100.00 100.00 12¢ e T cietel= At 100.00 100.00 128
H|o|e{oto|HOf| A (3, MO0 K[| I =2 X|AH|A) == === =lE xoE : . = (3L, 2t0l 40|t HUEXF= S = . . . =
AHIOHO|E|AMH|A CHstal= AIEQ O] I B X2 100.00 100.00 12€ LINE Mobile U= ELAMH[AY - 100 -
4 | 415 o ol ol T} oo 2|
e A S I 9 O|ERQIEHIYE OO AMH|A Y, 100,00 100,00 129 M.T. Burn U= DHFY 2D AH|AY 50.49 50.49 12¢
SHE B IPY ME A Gatebox o= DHIY AH|A D 51.00 51.00 129
i s AEEdoiAE 10000 10000 124 POMUR(RHAESRO (%6,7)  CfRIZ  ADEQIONY U 33Y - 10000 -
LINE Euro-Americas o|= DHIY MH|A |:||'31|EO| 100.00 100.00 12€ LINE LINE Friends Japan(*3) U= IH2IERT 9 OIS T AT _ 100.00 _
LINE Taiwan EHDJ EH|'°EI *‘IHli —E—%‘ 100.00 100.00 ‘Iz'?éJ LINE TICKET OEIE OJE'IID-‘\IXO“E )\1H|i?:|4 51.00 51.00 12%
LINE Company (Thailand) Efl= DHIY ME|A 2 99.95 99.95 12¢ Next Library ol OIE{LIE . A{H|AY 100.00 100.00 122
LINE Digital Technology (Shanghai) &= DHFY AMH|A OHE 100.00 100.00 12¢ Five o DI 2D AH| A 100.00 100.00 128
stoizain LINE TECHNOLOGY VIETNAM HIE e 100.00 100.00 12¢ LFG HOLDINGS z= HalE 8T U Ol E A 100.00 100.00 128
—=
PT. LINE PLUS INDONESIA ol L{|A|OF DHY MH|A 2% 99.99 99.99 12¢ LINE Pay U= SHFY 27| 2] gl ot 100.00 100.00 12¢
2ioled oistel= DHIY Y AZEQ o O 3 S5 100.00 100.00 128 LINE Financial ol 284 100.00 _ 129
2fRIARL|R chetal= DHIY Y AT EQI0 I B 32 100.00 100.00 12¢
i ol HFQ! A{H| A JHEF - =
T S Ames|of 88.57 88.57 129 LINE Part Time Job(3, AUBE) 2= SIHFQ! AH|A D 60.00 12¢
EH( BHE)(*4 ohstel AZEQ0] O - 53.69 -
S 8E)(4) = Aot LINE Digital Frontier U= AZEQ0| e 3 B2Y 100.00 - 12%
J2ylofsh+/(*9) oistel= AZEQ|0] O 40.00 - 12¢
cajofAmL  myBridge Y= 2HRY M| 2 100.00 - 128 LINE Growth Technology as e el Y 100.00 - 12d
UADHIY Works Mobile Japan o DHI A{H|A 203 100.00 100.00 129 I';INE Ven:Jres Global Limited Liability oy 284 100.00 ) 1224
artnershi
WEBTOON Entertainment oj=2 LHFY AMH|A TR 100.00 100.00 12¢ P
— LINE Ventures Japan Limited Liabilit
Watong Entertainment = DHFY AMH|A 2 100.00 100.00 12¢ ) P Y U= S8AY 100.00 - 12¢
Ulo|HEE Partnership
2|2 Chotal 221 HEHEY 100.00 100.00 128
! ferer= L LvC ue FEAY 100.00 - 12¢
ARCIQAN chtel det AT gl 25 100.00 - 12¢
- fere= FEHA R LINE Tapas Y= AZES 0]l 3l B2Y 100.00 - 12%
Broccoli Entertainment = DHFY MH|A 2 100.00 100.00 12¢
Watonq ° = ° LINE Digital Frontier  LINE Book Distribution(*5) U= SHFY AMH|A Y 52.00 - 128
Entertainment  pDongman Entertainment z3 DHHY MH|A 2% 100.00 100.00 128
s A
EELES ofmBat fetRlz AmEgo] L Y 23Y - 10000 - (A1
WAV Media WAV Recordings o= HEY MH|A JHEE 100.00 - 128

(i)
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AT EX| Ol CHpr A

AZALH X|2E(%)
FchEF 4501d AXHX| U3 g1 o Ay
EIZHIX(*3) HHetl= HREET Y maliY 100.00 - 128
LINE Friends Japan(*3) AL FHEIE{ 8 9 o1 =AY 100.00 - 12¢
LFG HOLDINGS LINE Friends(*3) o2 IH2IEIR T 9l QI =AY 100.00 - 12¢
#LZEEF(Zi;”dS(Shanghai) commerda = FHE & U QI =AY 100.00 - 128
LINE Taiwan SHINEWANT TECHNOLOGY CHEH QIEHIHE MH|AY 100.00 100.00 12¢
LINE SOUTHEAST ASIA LINE VIETNAM JOINT STOCK COMPANY
(5, LINE BIZ+) (5, Webtretho) H=d 2el BeNEY 99.00 28 124
iglciEr\:Ac/)Angv Silent lllumination CHet AZEL0NE U 32 100.00  100.00 128
Webpay Holdings IS DHFY Wl2lo|g gl et 100.00 100.00 12¢
etols=gels etz ADEQ Y U 3FY 100.00  100.00 129
HNEPey BALIE U= LA 2 M| AY 60.00  60.00 128
LINE BIZ+ Taiwan chgt HHHY gao|El 8o 70.01  100.00 128
Webpay Holdings Webpay U= DHEY 2l =l gl oHer 100.00 100.00 12¢
SNOW China = DHIY ME|A 2% 96.22 100.00 12¢
SNOW Japan = 2HRY Mu|A 29 100.00 100.00 128
SNOW o= DHIY AMH|A 2 100.00 100.00 12¢
AL ADPAT tietdl= =Xt 100.00  100.00 128
S 0|Z|AE CHatgl= HEEAMAMH|AY 100.00 100.00 12¢
(=N CHsotal= SIHE XX, K5, THoj 100.00 100.00 12¢
StEQ! Oistgl=  SHRY MH|A O 100.00 - 128
SNOW China SNOW China (Beijing) 33 DHHY MH[A 2 100.00 100.00 12¢
Yiruike Information Technology (Beijing) &= DHIY AMHA 2 100.00 100.00 12¢
SNOW China (Beijing)
Xiaying Entertainment == DHIY MH|A 2 100.00 - 12€
Xiaying Entertainment Shine Interactive 5= DHIY AMH|A 2 100.00 - 12¢
LINE Friends(*3) o= ISR B QI =AY - 100.00 -
Fresas e peaeshaana Commercal g2 fmeiegn o oy sanke - 10000 -
O3E| CHehRI= AZEQ O] oY, =AY 51.00 51.00 12¢
l(_Sl:Ean;S\zsl Technology Beijing Wangzhongwenda Technology 5= DHIY AMH|A 2 100.00 100.00 12¢&
&
CONNECT - DISCOVER FINANCIAL REVIEW 122

AZMH| X|2E(%)
EchEF 3501 ESUN| g3 P o 2k
HAEZZ20{(*6, 7) chetel= 2TEQ0 Y B! 32 - 51.00 -
T (*7) chetgl= ATEL0 oY U S5 - 100.00 -
Stairs(*7) St ATEQo{ oY % Z2Y - 100.00 -
Msquared Managerment(*7) o= ATEQI0 I 2 S2Y - 100.00 -
2IRIHIAX(*6, 7)
HAESZOX|SHATA(*6, 7) oistel=r 2TEQ0 o 3 3= - 100.00 -
ARCIQAER(F7) Cietel= 2TEQO{ Y B! 32 - 60.00 -
0| L= 0i|O]X|(*7) oistal= 2TEQ0f JHE 3 S=¢ - 50.72 -
L3F(*7) oistal= 2TEQ0f oY 3 S - 4453 -
Msquared Msquared Shanghai AmEo
£ S o] i % 32 - 100.00 -
Managerment (*7) (5, Mobil Factory) (*7) &= HoioHE % Y
2felmo|ig A oistel= FBAY 100.00 - 128
LINE Credit e S8AIY 100.00 - 128
LINE Financial
LINE Securities Preparatory U= SEAIY 100.00 - 128
LINE Financial Asia 53 S8AIY 100.00 - 12%
LINE Financial Asia  LINE Financial Taiwan(*8) CHat A 100.00 - 12¢
LVC USA o= A 100.00 - 12¢
LINE TECH PLUS AHE I EAY 100.00 - 12¥
LVC Hong Kong &3 FEAY 100.00 - 12%
LvC
Unblock Ventures 53 S 8AIY 100.00 - 12¢
AEH(F, HFE)(*4) chetal= 2TEQof i 8l 32 100.00 - 128
Al etz 2T EQ0f 1Y & 35 50.98 - 12¢

*5) LINEO| 2 R36tEH A2 LINE D |g|tal Frontier2 0|._ B
|Y= U HAAESZOX|SIARAS ST HEIRCH Efo'ﬂlo'xi ArEE HFSIAELICH
o

27|Hofl 2AP P22 HFEACOH, 2RIHY= 55

*6) YAESZ0l r 015

A ':H**01|*‘|I1|9|5|

r
M
rul_o
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Hu
o

™
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" 30
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= =
EZ20)= 2| S HM3% RYSAE et K28 sfzlez

ASLIEL

(*8) LINE Financial0| 2/56tH 42 LINE Financial AsiaZ 0|5} ﬁLIEt

(*9) 2flofsli+|ofl CHet 2|At2] X2 &2 50% D|2tolLt, 3= 2t 2o
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AT EX| Ol CHpr A

7k 971 (9 6 &
547198 Rfat 221 X JYsd  Yolz0l(EY) smxarol
LINE 4,592,096,587 2,407,086,274 2,185,010,312 1,490,503,830 22,177,019 138,963,803
LINE Financial 587,156,419 4,222,464 582,933,954 536,677 (14,533,787) (8,229,730)
2IoIZH A 540,790,642 163,883,579 376,907,063 398,672,212 (13,659,972) 7,225,811
Naver France 304,764,113 7,098,142 297,665,972 29,607,001 8,725,539 4,286,078
LINE BIZ+ Taiwan 281,406,597 107,135,425 174,271,172 15,811,602 (11,625,345) (11,457,378)
LINE Financial Asia

Corporation Limited 257,369,907 13,106 257,356,801 - (4,515,914) (3,952,098)
Lol E 195,825,972 36,621,615 159,204,357 72,200,964 (62,748,438) (64,929,931)
LINE Pay 155,361,910 173,034,832 (17,672,922) 44,230,798 (54,824,011) (53,796,635)
LINE Digital Frontier 146,534,475 56,472,590 90,061,885 22,991,550 (3,685,555) (2,851,114)
oflAH|HAED|C|Of

0| Hjo|MmE 119,752,524 918,800 118,833,724 - (7,553,456) (7,553,456)
gZrelmaix 112,966,973 38,169,277 74,797,696 142,045,809 5,194,895 5,706,571
AL 111,751,468 22,330,555 89,420,913 8,324,286 (57,546,360) (60,426,115)
LINE Taiwan 105,867,294 83,274,802 22,592,491 101,107,454 4,921,942 5,415,483
LFG HOLDINGS 105,466,656 15,907,682 89,558,973 7,299,649 (210,401) (9,672,810)
NAVER J.Hub 83,591,668 14,934 83,576,733 60,278 (217,551) (593,999)
Lt F2 (Erol: A 2l
B247|9Y Rpt S Rh YPR  GIl0(2A) FEB20|
LINE 2,737,380,869 767,863,324 1,969,517,545 1,269,566,007 107,940,129 (58,730,880)
2RRIZEHA 435,050,563 165,280,870 269,769,694 437,494,238 116,920,365 99,560,123
AL 37,408,226 17,553,467 19,854,759 2,231,898 (72,666,001) (70,944,085)
2l M|QHot0| 81,961,785 6,187,607 75,774,177 750,000 (761,783) (16,892,642)
L{|O|EH{O}O|QHOof| A 46,879,770 19,139,713 27,740,058 17,344,540 (49,867) 276,181
A DHFY 66,212,484 13,896,830 52,315,654 33,999,521 (5,379,201) (3,784,879)
Z2felmalx 88,836,838 24,107,320 64,729,518 91,853,411 (7,853,570) (6,713,367)
B LHY 75,012,556 17,665,880 57,346,676 67,552,404 17,968,882 19,301,054
LINE BIZ+ 32,439,568 8,497,810 23,941,759 10,805,273 (43,906,832) (48,832,994)
LINE Taiwan 72,448,675 45,948,182 26,500,493 39,724,156 6,515,893 5,418,979
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LINE Financial, 2tImto|thd Z24 A, LVC, LINE Credit, LVC USA Inc, LINE TECH PLUS,

WAV Recordings, myBridge, LINE Growth Technology, LINE Securities Preparatory,

LINE Ventures Global Limited Liability Partnership, LINE Ventures Japan Limited Liability Partnership,
NAVER J.Hub, ARL|29% Shine Interactive, Xiaying Entertainment, E|H|E| 228 4% X135 £Xtxg,
LINE Digital Frontier, LVC HongKong, Unblock, LINE Financial Taiwan, Mirai Fund LLP,

LINE Financial Asia, LINE Tapas, A E0]

HAZS0| IE X gs

L3, StEQ, LINE Part Time Job(7, AUBE), 24|21, 2|14 2|, Mission Worldwide Group Limited,
CHOCO Media, CHOCO Labs, Z12{|0|3l4]
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AT EX| Ol CHpr A

AARAE SHHCZ JUHSS Folot UT|
UFLICE 2l 22 QIAE Xpitnt Sxfiof Besto] &

st oj%, £3] £ 022eis

(91 : USD, JPY, H &)

|
T2 a3t eler =l ool =Bl sttt
FEXtet
o= 23t 75,149,067 107,871,956 115,574,013
S U I Gt
U= gt 1,345,991,348 4,618,017,707 43,830,068
COIZ8YE 0= Z2ist 100,000,000 10,022,606 10,738,220
oj= et 101,344,076 45,471,499 48,718,164
USRS |EF R
U= Qligt 8,536,830,097 13,942,430,313 132,329,000
=2t s 8XAtt o= a2st - 66,610,236 71,366,206
J|EFEEEQ-ZHIMK| 28Xt o= gaet 6,993,571 - -
YI|1EY-ZHIK| FERL 0= Za2st 7,247,391 - -
I8
0|2 2hafst 42,385,966 33,606,008 36,005,477
OHUXHR D [EFH S
U= g} 11,391,718,912 11,476,198,922 108,921,751
I S5 U= Azt 66,814,263 - -
HID|2tY Sl CHE 2E B0t Aot 2t 2|stof| Cigh 215ke] 80| 5% HEA| AR AL M= 0|9 B! XH=0f| OX|&= 2 CHSat
ZELch
(GEEREE))
Xpetof CH3t Q3
2= 2o | ! Y|
ASA| 9,416,109 9,686,430 7,973,824
o= =/ N
=T (9,416,109) (9,686,430) (7,973,824)
ASA| (813,292) (813,292) 2,548,294
U st/ 2l
SF2HA| 813,292 813,292 (2,548,294)
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2) 7tA20d

AE A= ABMPHENEY J[EFEZE-ZHIKZEAL = G2|2Y-FHIHKIZEAICZ RREl= SEYEEY L X233
ItA2IH0l| =EE|0f USLICY.
BND|2H ARl CHE R E M0t Y-S 202 SIHX|p0t 5% S Al AAZ| AR M= 0|2 5! XH20f| O]X|= A&t ofaff #ef ZH&LICt
(THl: M )
% olejoil cifst %3t ol chgt oyt
= 2 T 2 T
g4l 447 48,584 14,079,307 18,372,044
chstolz
=N (447) (48,584) (14,079,307) (18,372,044)
A 7,637 3,567,286 7,637 3,567,286
e o}z
SIZHA| (7,637) (3,567,286) (7,637) (3,567,286)
A A - - 290,553 565,976
us
B2 - - (290,553) (565,976)
212-BHIIK| RESAC| £/2 TIIA000] Y 0% 1 V|EFEB-BAIIX| XI2SHL| £ol2 X0l A DAL
AZAL| FAL FESF0| G271 £ A 7|BtE &0 OX|= 2 74 60jA 2YSH ASLICt
3) ojxtE9I
O|xtE2l™2 Ol2H2] AlF O|XtE 0] 2t oF = Xt g SN &/ ddt= O|Xt~2| 3 O|XIH| 80| HEE HS £otH, Ol= 2
HEFE|F T2 o Z 2t AU F oM LSt USLICE AZ2|Ate] O|xtE I 2[e| SH= OfXtE E'_%QE Qlot ==tadat +=0[XHH| &2
| ASE FATCZMN J|Y IHX|E STHERSH=0| UELICE

AZ|AHE B0 Al HSF 2| R XS CHE| HSS 2R CIZ0| B0t O|AtE &5 Al &0[Xt==2{0] LAURLICE. oHH, iFSA= 1F2|
AHUS Y=, F/EOIAUTE O, L2/ R FUQl SRS ZLIEY HA|, Y 7 A HEF 2|2 =9 BY|xteizt
Oz XE0| 2YYL2M 0|AtE HE0]| IE S 2|astot UFLICE

S0t Rl OHE 2E H=0t 27HSl1 O|XE0| 10bp HES B2, AZ|AL] 0|} & A20f O]X|= F2 of2f Tt 2L ct

i

(EHl: 5 )

A|Z o]2lof| ok &gk Xpetof CH3t 3%
e =l | =l |
oS54l 838,744 631,499 838,744 631,499
[SEISY (838,744) (631,499) (838,744) (631,499)
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AT EX| Ol CHpr A
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o
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626,371,357
400,312,617

585,471,178

OHEAH 2

506,600,451

4,144,975

3,438,268

719k 7|

(B8 3)

1) OHEAR, |32k H 2R

AZD|AL

HI1(%)

el

OHEXHP, Ol==5 & A fXFLtof| CHoH HA| 7|

=
[

HEHo = H2tE A

(3,623,071)

4,668,447

Gl
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1,092,071,629

98.35%
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44.82%
2,597,969
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0.09%
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<
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FASLICE

2t
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0.02%
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f

Gl
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21x - 21EM H1039=

349,164

7|

12,923,742

=

sY3-21EM ®1109

287,604

HIIE - 71FEM H1039=

(3,623,071)
(1,369,061)

4,668,447
(1,892,796)
(3,039,136)

313,504

601,108
(474,065)
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17174
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EtEE S
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AT EX| Ol CHpr A

.l

S2ASUE EHote OB FEAMIE BF AER(R0| W2 O R TEIE|H, M2 2ASEHF2 1271 7|l 8A A2 QIASIRSLICT
QIZE2|AHE AR 20|13 0| Z1 T2t LHoj| H2ky HESE2 XFY + U= YlRte| S &0t 53H0| U= B A0l H2 Zo=
2L,
) 2|EtEZA0-ZHIMK| 2 ZHot= AELE
D|EFE R0l 2 St T AL DIARHO|H, 7|EHE A BHILA|2 ZHeE MPAE| UBYT S YI|& 0| AR
SR GoEA R OB 22000 QAR S FHS ZAAZL|CE J|EHEEE0l-THIIX| 2 £-5H= 7|EF F8XHH0]| CHet &M SEHF o
HSLHY2 Chaat 25U Ch
(EH2): A 2)
2 el
oY 2MSHS - I|1EM H1039= -
7| o]UoAF el ZF(F4] 35) 354,493
HEHEY 2MFHF - 7IEM H1109= 354,493
Eo|&eo= QIME SMFHF Bt 30,301
Y 2ABEF 384,794
J|EfEEEO-ZHIIX| 2 *“orL HEAES 25 AEQH0| H2 Ao 2 Ltk |, [t 2HSEE2 12902 7|tid8&AE
QIAISIIGLICE AAR (A= P20 20| 1 T |2H LHof| A2k S S ES X ZY = U= UK Z20t 50| Y= ELR
Hg9IHo| s Aoz Zhxeiint
4) Woleol-ZHOHK| £ SRR
QIE3|AHE E2|EY-ZHHA| 5 FEXHH0] Lot A8 2|0 =S50 USLICH T2 oAxl AA(ALe| 2t AT ESF M2 ol
FRIHuct
5) Chi& At 2ty|
7| 5 202 QIAE FGXIAO| A B CHAA2IH|E ChS T 2L
(T2l H 2)
R il il
=X % 0|2
B O MR L E(H2)) - -
EAUBLZOIHE 4,668,447 (3,623,071)
SUAB IR FHSH= J|EIF At (474,065) 2,775,832
J|EtE 2 A-Z K| F 8t 30,301 -
CHs e 2| (2He) 4,224,683 (847,239)
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Ch 854 91

HALIAE G AT 08 SEAT17] UsH AH2UT SEL S Slieh Yol Y=E K540 chet
SEXS olSotet 0| AUBIA| HBEE A, oY Fa, HHBIA LK SEMSH|S U S3t0) T
QTS Dot YLick

(B8 )

ol RS HAY HZFEE 14 o)t 14 0|4 544 0|9k 5104
IR QAN O Y [ERKHS 742,275,387 742,275,388 718,904,799 23,370,589 -
Xtz 449,934,601 464,246,615 361,202,950 103,043,665 -
ALK 711,561,946 711,561,946 - 357,788,936 353,773,010
Fo1EA-3YXIFEEM 10,203,644 10,203,644 7,418,410 2,785,234 -
A 1,913,975,578 1,928,287,593 1,087,526,159 486,988,424 353,773,010
(GERE)]
o R HAL HISE 1009 14 ol4 544 0|2t
OH U XH R LD |EFXH 620,963,606 620,963,606 609,311,432 11,652,174
Xtz 260,944,899 265,221,860 211,182,416 54,039,444
ALH 150,000,000 152,763,800 152,763,800 -
A 1,031,908,505 1,038,949,266 973,257,648 65,691,618

(2) X222

?i"il*fQI At=EEElEH2 ATt A=A RE |XI0hs H| UFLICE HER|AL= A= 22X BE #X{H[ES 0|85t AU2H, 0| HIE2

SRS SREO0E Litof MESHT 900 F2K

=

% EXES HEHES| FUS I |FCZ HletefLct

o

21 A WO Y Al AADALS| EAHH|E2 ChS 1t ZSLCh

(€2 A 9)
72 g1 o
SHEA 3,932,050,396 2,714,065,325
S 5,949,140,513 5,305,186,235
SxfelE 66.09% 51.16%
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A AR A 2Ol CHEE =

5. 387

XM
=3

(1) 32 5HEl =28
FEHEE T IYMIZE SHE F Y E2 LIS ASLICH
(EEEEE
2oz oz
72 = S =g 377K
XML
T RS == 2 o - - 313,683,892 313,683,892
Yo EA-ZHIK| S EXL 784,174,009 784,174,009 - -
HE2ts 3 8RHH(Y) - - 1,013,113,446 1,013,113,446
J|EFEZE-ZHIMK| F X 729,376,828 729,376,828 - -

1,513,550,837

1,513,550,837

1,326,797,338

1,326,797,338

(SH: X )

20|29-2E X282 10,203,644 10,203,644 4,638,541 4,638,541
(*) Z2HAIFOM SAIEl= AIE2HE0| gl THE2ts XRAE & SEIKIE MR QU 5HE + gls B0l |22 £3610] 3| SA|0f|A
X2lstAS LI
FEAE U FBEX F TS SRS 2| Xl ZAK|Q) FHE2 ZHIK] FA[0AM M| 2SkAS LT
(2) 3HIH| A1°‘i1|74|
SHKIZE FHE = SEYE2 37K MGHA0f et 250 Fo|E &5 ChE3at 25U CtH
- S0l SUSH ARAO|LH RAHO] THel HR 4 AU BHAFLAZHK| 242) SAPIH(HE 1)
- 4 19| ZAPH 2lof Kphto|Lt £ AHMORL IHHOR UEY 4 U FYHR(E 2)
- XRARO|LE Sxfof| CHSF RIS 4 9f Hap (S F 3)
SY| 2 HHE = S EYES ST MENA L2 LSt Z&LICh
(Thel: M 2)
g1z
2 *E1 *E2 *E3 A
Xt
HI1E-ZHK| X 223,025 52,371,324 731,579,660 784,174,009
J|EtEZE-ZHIMK| A2HE . 214,932,920 448,839 215,381,759
J|EPRL A 0)- TR IIK| X[ EAHE 396,397,609 - 117,597,460 513,995,069
FEEM
F712Y-3HXIZEEM - 7,256,077 2,947,567 10,203,644
CONNECT - DISCOVER FINANCIAL REVIEW 144

o\
2 $ZE1 FE2 +E3 A
FEXRL
S| 40101 A TS RFA 95,405,587 46,465,466 171,812,839 313,683,892
MEots3 At 498,402,007 152,682,848 362,028,591 1,013,113,446
=8
S PXCTEPNE=E=YCp - - 4,638,541 4,638,541
(3) B=XQI ZHIHK EFX|2 MENAH +F 2t olF
AZS[AE SEHA MBAA Q| +=F 2H 0|52 E102(2F Lo QIAIRILICE T2 ZEEHQI SFIA| ZFX|Q| =& 12t =& 2212 0|5
e glELIct
BEEXQl £FX[2| 5 2Lt
(22l A 9)
21 Y|
as 2|2 JEtmEEY- FYol&eoly H=oHs
- %’SJRIE Kk SHNXIZ R S8Rkt S8Rkt
RlES=E 171,812,839 362,028,591 281,547,502 122,742,466
SAIZHM HE R 0t 635,115,739 (259,717,984) - -
PIESE R e 806,928,578 102,310,607 - -
&9
Fo|EoflAot 49,417,879 - 9,671,748 (26,738,125)
J|EFREEA 0101 AlOH - (14,759,484) - 67,947,602
TIE=l 307,531,449 96,682,809 160,393,754 152,981,004
=2 (452,002,062) (68,716,900) (279,800,165) (61,274,697)
7|EL - - - 7,631,625
AZ3020| 0|5(%) - - - 104,085,078
Q|stxto| 19,703,816 2,529,267 - (5,346,362)
J|EZH 731,579,660 118,046,299 171,812,839 362,028,591
(*) PBIA= WO B 2E of| h2tM ZHE[= AHPAE 14,51540 28 +F 302 M2 JSHAUSLICH E3t AAB|ALE fDHHo=
QIAI5HH X|2E 89,570 43— HIMK| 2 oKD 4F 302 M2 RotUSLICt

(4) XD IH oL &

AZ|AE SHIHA M2

- OO

ofaet ZH&L|c,
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AT EX| Ol CHpr A

(SH: X )

Lt ®o1

@

=FE B

G

e
=)

=F X8I

Gt

e
=)

9.2% ~ 10.45%

|
=]

0.00~1.00

<+

i
<0

0.10% ~ 0.47%

CDS SPREAD

e

| H

2| EXpAOHA, B E,
32, CDS SPREAD,

[e}
1 Monte

=]

S

Carlo Simulation Gaussian
1-factor model, Garman-

Black-Scholes &
Hull-White &2

3

132,341,738

0.13%~0.57%
1.77%~1.91%

CDS SPREAD
KRW IRS Curve

J|&XtAt CDS SPREAD,
KRW IRS Curve, 3|48

3

43,353,829

1.66% ~ 2.41%

Ofu

Toll

40.00%

ofu
10

40.00%

=

Kohlhagen model

5.6% ~ 54.06%

EH
=

&

2

1.93% ~2.17%

ofu

Joll

- o

ot
0

b

s

25.51% ~ 46.00%
2.34%~2.37%

EH
=

PBIEP]]
THIHR|2|

o

S:

2
3

43,474,930
2,990,536
39,471,102

1.00~9.78
2.8 ~16.60

0.58 ~ 8.88

EV/SALES

PBR
PSR
PER

PBR, EV/SALES, PSR,
|2 H2HIHA, =X

3

404,520,696

~d

ol
no
o

At

OH =2+

51.92

EBITDA Multiple 31.10

ESTEIE
EBITDA Multiple,

2

26,353,363

13.40% ~ 16.00%

EH
=
EH
El

XH2EX] 2|
XK 2|

1

]

1

]

o
o

2
3
2

1,731,245
283,705,136

il
Klo

<+

2.20
11.50%

Revenue Multiple

Revenue Multiple,

3

22,990,070

2R}

U]
Joll
0

oF

ofu
on
0

ok

MHR21E

)

50,563,329

2.21%
3.11~19.32

2.25~6.16

EBITDA Multiple
Revenue Multiple

=
(=1

sto
=

EBITDA Multiple,
Revenue Multiple,

EH
=
EH
=

X2
X2

1

&
o
il

2
3
3

126,329,485
4,036,614
335,001,907

A ZAH2AtA

'

EH
El

PUPIPPIE
XHIHR|2]

1

&
e
il

2
2

76,750
214,932,920

9.60% ~ 13.00%

O

ol

EH
=

TH2EX| 2]

el

S:

3

448,839

Ho

<0

3

=
=

Ikl X

o

%0
Ho

ol

=N
(=

J|EtE

9.20% ~ 45.00%

or
=
=
|
n
w W
A
=
K
il
~

4,638,541

2.47%~4.26%

Ofu
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ol
=0

-

I

3

13.03~15.17
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AT EX| Ol CHpr A

(SH: X )

@

=71

I

742,275,387

OHRIXH 2 540 [EFAH S

1o
3.

ol

T

Lo
.

ol

oF

Lo
.

Jod

Th

Lo
.

ol

oF

449,934,601

10,203,644

X

<
~

uo

711,561,946
1,903,771,934

AR

(75,031)
(6,140,816)

(3,471) (3,471) 205,597 205,597 (75,031)
(6,148,903)

3,581

3,581

10,203,644

9,086,452

9,097,706

- (24,742,192)

24742192

23,438,050 (20,386,264) (22,155,316)

21,651,910

(2) #o1%

145,600 (151,663) (151,663)

145,600

149,012 (140,618) (140,618)

149,012

A

=

J4

cC

CDS SPREADE 10bp 32t

=

1,907,575,061

1,907,575,061

1,454,190,892

1,454,190,892

ULt

313,683,892

313,683,892

Ot e ZAAZLOZM

10% &

=o
o=

AA|Z|Lt PBR, EV/SALES % PSR

2t
=]

ot Es

1,101,072,454
1,023,068,167

1,101,072,454

OHERH 7| EFXHA

1,023,068,167

pal

A

ro
o

O =2}

2,660,696
5,802,251,162

2,660,696
2,660,696

4,462,838,407 1,023,068,167

313,683,892

XAl ol =it BEAsto] HA0| 2= of 2L

ol|o
Aoy

b

HHO
e

21210 EfZ 0|0, 500

&

18,8004H7H 22 FHbd %

= =
=S

)é)l—

"o

Slef Alste ol

oju

2 Uo|HH[o| A XZES S

#

3

HHO
i

=3 1,690

2= ASLICE

(171

Lt S35

Gl

J|ErEZAY-

620,963,606

VTRYELEISEVEY

A

3,322,884,103

Ho

4,638,541

3,322,884,103

260,944,900
150,000,000
1,031,908,506

470,692,834

470,692,834

APRH

784,174,009
1,214,712,034

784,174,009

4,638,541

1,214,712,034

OHEA L2 | EFAH P

729,376,828
6,521,839,808

729,376,828
729,376,828

5,008,288,971

784,174,009

2YXAE =7LE (510 ZTO| 2FE(0f

=

I

HHO
=
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ol
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I

2) 37|

Lct.

F

AT EX| Ol CHpr A

go1et T

At

0
o
JJo

i =2+

1) @7l

(22,809,784)
(14,655,037)
21,149,295

K&y (*1)

71

4,649,320
3,972,071

o|x}

6,582,462

<+

o|x}

Bkl

3,483

ol
4
ol

38,210,342

11,039,823
(20,616,107)

9,401,401
381,469

X2

K-
<

o

CHo

7,579,854

27,399,186

<+

Ot

(7,829,725)
3,623,071
(2,775,832)

fH|(*2)

t

th&g2iHl/tesgaee

7|Efo|ch

2,370,316
11,884,200
136,117
(103,923)
(84,638,773)

o|x}

2,659,462

<+

Ot

46,055,269

(2,921,189)

4,348,731

or
44
b

20,224,140
(2,277,430)
(1,923,322)
(4,649,968)

(*2)

O|xt

36,920

<+

o|x}

El

ar
%0

3

>|Etelch
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438,229
13,723,512
150
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AT EX| Ol CHpr A

(29

S

o

)

2 2o I
HRSLS
ST BYE 256,599,842 142,280,509
FUBH YU HE 273,778,694 186,893,358
HEEH 23,021,003 59,426,180
PV 553,399,539 388,600,047
aed=
TPeZEE S 43,353,829 122,468,437
SYIEYE 147,920,853 233,206,094
FUZHAHE S 11,657,687 41,649,015
Ho=A 27,542,326 11,757,647
X23a 223,025 122,241,647
THYAE 76,750 2,990,536
A 230,774,470 534,313,376
Al 784,174,009 922,913,423

(*) 2AEM HAZ LS it FHRJILICHFA 36 £ X)

2) B1EAUC = QA E Fl (EF2l: & 2)
T2 el
e R e 1,684,687
SgEsdEnHEEY 34,714,142
AT U HE L 10,406,811
J|E} 1,187,572
A 47,993,212

Lt. 7[EtZ2E-ZFOHX| 2 ALt

1) 7|EfEEE-ZHIX| X|2dE (Et9l: 5 2))
78 2o I
AEFA 396,397,609 498,402,007
CIPSEIESN] 117,597,460 98,344,566
A 513,995,069 596,746,573

(*) 2| 2ol AZBR| A= X 2HES W= ZEAMC R 2R i AU 20 BHdst FoHe)

2 X 2AEL MEA0= 2 J|EFE 2SO = |l |[EUo= XHEF
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2) J|EtEEHE-SHIK| MEYE

I[EfREEO-ZHIMK| MRS F2 ChE2t 2o

et e
o a3z 20| ¥3T

=)

tOIRIC = FLGE|0] RASLICY.

(&9 2)

o E

= o 212 (¥)
EInky] - 9,829,885
QAR 215,766,553 130,184,039
=HEYE (384,794) (354,493)
A 215,381,759 139,659,431

() Z7| 2ol ARBALE & MENES IS AR BF

P MFLF M= 2E T [EfR 2L A A2 FI|Eo 2 M2 RE L T

— -

Ch OHEXHA & 7|EF S22 201 £ S8

OF
ot

{]
o

(91 2 2)

&2 P01 HIIE ()
i E 585,471,178 626,371,357
Oj3& 506,600,451 400,312,627
=453 (12,660,257) (12,923,742)

1,079,411,371

1,013,760,242

ol I (¥

T2 /s HIRS A /s HIRS A
eI 3,322,884,103 - 3,322,884,103 1,907,575,061 - 1,907,575,061
Hololg 429,773,400 21,700,000 451,473,400 852,753,829 70,853,219 923,607,048
S| ARXH 15,000,000 - 15,000,000 - - -
S8 - 100,595 100,595 - 15,098,700 15,098,700
=3 - 2,839,526 2,839,526 200,000,000 - 200,000,000
tholzg 7,740,306 348,320 8,088,626 2,013,964 1,048,006 3,061,970
0|22 5,727,514 - 5,727,514 5,516,543 - 5,516,543
UXIEEZ 8,671,853 112,748,931 121,420,784 1,845,698 73,143,089 74,988,786
J[EfZ AL - 1,426,154 1,426,154 - 57,944 57,944
syR3y 3,789,797,176 139,163,526 3,928,960,702 2,969,705,095 160,200,958  3,129,906,053

xR aAsca (71,139) (11,964) (83,103) (546,074) (55,034) (601,108)
CRE 3,789,726,037 139,151,562  3,928,877,599 2,969,159,021 160,145,924  3,129,304,945
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AZARY S| Tl CHBF ZAd

3) &4 (3) RO & QIAISH A[2to| S 2lot
OHEAHA 3 2|EF 24220t F8AHe] &4 B AHTALS| M Bt A2 FA4E FASHA|7| HEZLICE 7| SAIE AbTtHOf| Z=I5H0] AAS|AH= LINE AE[FH, B0, 32[0f0[E{ADRI AE|3H H2fe| o270 Chot AHikg QIAIGIIOH,
TR AENES| 2|EFRSAMHMZH|]) O 2 HA|E|0] QLSLICE
(Erl: # 2)
8. H|QFXp Lkt H X T= 7|
B0 ol THte 2 QAo H|ofo[ ATt 18,216,224
(1) AZ|APL AABED U= ALk H PR = of2het Z& LT 9|5 BUHZ U QIS A2t 15,428,979
(Ere): H 2)
= @12 L= O] ApARE EHRIEI £ HoFe| 7|2H0] 2K B 401 QIASHE WDt URIEH| Hot o2 A2kt |Ct
LINE Sticker CH# oAt 3,067,557 3,069,668
FAMH|A 2 AR 370,711 1,075,307
Xpeto 2 QIAISH Aok A2t 6,149,528 6,381,720 9. R TAHAH
HIfRLE BA| 9,587,796 10,526,695
SeeE 747289 4876338 (1) 7|2 % 9| AZB|ARR) HDA L2 Of2fet ZLict
I AfH|A B Ao} 2,968,370 279,464 P
HIXLAZSHE A|A 2H2d o) 96,732,069 77,099,894
ITEHE Mb|A 22 Aot 9,079,776 7,339,341 e e Wz
FEAAH|A 221 Fof 37,907,869 11,989,488 g3 66,836,937 42,501,783
Btol 9l J|EFZEHE AfH|A B3 A2t 253,931,056 231,065,608 Bess (13,151,305) (9,502,714)
H LA A 402,366,429 332,650,134 HiE 338,153 )
iz & 3,416,508 3,205,445
A 57,440,293 36,204,514
(2) HI2FERHof| sl 1415t 4~
2|0l M O| R El HFRAN 2 2HASH H2|0f| ~2 O 2 QIASH FH2 CHEut 21O, T7|0f| O|Hot M| 2 of 2SI T2|of sl =2
(2) AAZ|A | HI B8O R QIAE|0] ‘'WHH|8 0l EHEl X DXHAO| 247H= 97,0958 8 I(F]: 60,736 B4DF ) IL|CE

o A
QU4El FH2 gLICt,

(E491: 1 2)

e e (3) AES|AHE AIOXpARDL 2HEASIO] R DXHAPHO A A 3420808 2I(Z1D]: 3,98784B ) S QIS O, ToH ‘A {H[E 0]l
ZoE|RSLICH
7| R0] AR Thel F |0 Q1ABE 420 324,016,815
DA 4,876,339
L M| B 279,464
HIZL|AZHE M| A 2HE Aot 77,099,894
ITEEHE MH|A 23 Ao} 7,339,341
ZEIXAH|A 2 Al 11,989,488
2l S D[EFSEHE MH|A 2HA Hof 222,432,289
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AZARY S| Tl CHBF ZAd

10. Oi=2Hs 28Xt 12, XL
(1) HO|% &) o =2 ts 28X %2 T3t Z5L|Ct (1) 712 2 O A XL L2 ChSat ZEL|CE
(el A ¢) (Tl d )
T& ol 21y oL
x5 i HEWL M) eaY HEWL M) eaY
EN 839,899,428 EX| 239,113,704 - 239,113,704 225,378,810 - 225,378,810
Solzy 52,802,640 He 465,290,041 (95,759,441) 369,530,600 453,850,500 (80,576,559) 373,273,941
HEsH 2=2 113,641,283 (49,209,913) 64,431,370 110,754,898 (37,867,930) 72,886,968
SIAKH 130,366,099 2| HEEK| 1,034,784,246 (557,971,513) 476,812,733 759,971,641 (480,581,461) 279,390,180
| 1,023,068,167 Xtk 1,193,940 (661,255) 532,685 1,141,196 (467,021) 674,175
EIES 262,941,348 (126,082,660) 136,858,688 186,337,763 (91,801,822) 94,535,941
J|Efo| Q& x AL 52,422,567 (23,699,659) 28,722,908 42,980,219 (16,721,659) 26,258,560
X = L O TIAlO| H{E=|HoiS O T} IEA
(2) ®7| & OH=7Hs 28Xt HELH2 CHEat Z&L k. AMEQIX A 141,299,521 - 141,299,521 77,614,124 - 77,614,124
(el A ) el 2,310,686,650 (853,384,441) 1,457,302,209 1,858,029,151 (708,016,452)  1,150,012,699
&2 | s
() SRR Y HLE TS DA 3ULICH
PES=S 416,506,432
7= 708,671,193 Ciol ol = o= of b= HO1O Lot ThA
o (50,653.345) (2) &2| U MI| 5 AL HELHAY2 OS2t ZELICE
pov (20,616,107) b ep)
2t &2 (T2 A @)
XH2O|M THERE Al (27,082,100) ° =
oz HEEE Ak (2.130,667) Er EX| g 7EB IPIEK Ayeus HIE JIEFRUAIM HMFQIRM g
J|EpHE (1,627,245) P EE =t 225,378,810 373,273,941 72,886,968 279,390,180 674,175 94,535941 26,258,560 77,614,124 1,150,012,699
olHtA|= Ol
PlET=n 1,023,068,167 ;;;l;: 13,789,106 15,717,597 2,288,485 338,642,392 32,116 100,777,859 7,838,024 61,250,360 540,335,939
2t o5 (79,435,727) =
. AizgoR olst
Ho=s2 943,632,440 - - - - 29,876 95,376 235,199 - 360,451
HS(FY 32)
FIINET - (15,206,545) (11,341,983) (146,015,546) (200,112) (44,972,552) (10,279,378) - (228,016,116)
e g I - (35,838) - (250,904)  (6,144) (16,877,546) (1,059,919) - (18,230,351
11. 7|EFXpAE E40|Y K2 - - - (15,816) - (783,013) (1,351,337) - (2,150,166)
I|EH*) (54212)  (4,218,555) 597,900 5062,427 2,774 4,082,623 7,081,759 2435037 14,989,753
| 2at HO |2 HX| D [EFAHAe| LY 2 CHEap 25 L Tt 7|2t A xre o 239,113,704 369,530,600 64,431,370 476,812,733 532,685 136,858,688 28,722,908 141,299,521 1,457,302,209
(Tl A ¢)
Iy Y
78 2% ED 25 HIRS
==l 16,653,317 829,412 16,831,304 738,294
M3ulg 116,566,098 29,730,595 81,859,909 35,312,258
Ep N ulr=r=1 18,487,285 - 15,385,824 -
J|Et 5,741,136 52,317 10,540,794 12,841
| 157,447,836 30,612,324 124,617,831 36,063,393
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AT EX| Ol CHpr A

L, 7] (9l § 2)
72 EX| HE 1%E I|APSR| xpE2E HIE JIERREXM HMEFQIXHt A
J|% 2EtE 2ol 218,663,488 353,513,070 51,429,272 139,460,097 325719 57,536,625 13,273,815 29,056,312 863,258,398
YutF S 9l
el 6,715,322 7,057,999 17,273 262,880,390 659,940 75,296,156 22,560,811 108,210,117 483,398,008
= aNE
AtgiZgtoz Qlst
5= - 75,892 - 1,027,224 1 1,198,635 1,361,523 125,146 3,788,421
TI=
Aottt - (14,636,809) (9,095,737) (117,712,471) (162,392)(33,818,061) (7,247,865) - (182,673,335)
e ol Y| - - - (817,399) (142,177) (3,155,053) (1,846,748) - (5,961,377)
E20|U HE - - - - - (1,737,725)  (117,218) - (1,854,943)
7|EHX) - 27,263,789 30,536,160  (5,447,661)  (6,916)  (784,636) (1,725,758) (59,777,451)  (9,942,473)
7|2 A% ol 225,378,810 373,273,941 72,886,968 279,390,180 674,175 94,535,941 26,258,560 77,614,124 1,150,012,699

1 ZB|Af0] 2 HAF2HI T HRAHIGOZ QI4I6kT gsLIct

(3) 2822 0|8 L{Y
QAL A= LB FUAME FA SIHs0t RBE|AR 0|85t oM, F2| 822 QIAME 2|AR = CHEIF 25U
(291 3 2)
2 =5 |
A ABIAR 104,806,857 74,989,371
s EIENS (11,668) (2,502)
ESEIEN-) (31,303,299) (20,033,553)
2|AR ZoH 73,491,890 54,953,316
FAES 28e|AA el O2f x4 2[ARO| el = LSt Z&LICh
(EH2l: 6 2)
1= 1Y) I
EE 123,554,232 67,198,773
14 X2} ~ 514 0[5} 276,318,114 178,830,727
54 Xt 163,737,576 76,062,077
A 563,609,922 322,091,577
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2o oy
& FS2t A A () YA FSt H2HEA () Y
ArAxAtA 15,291,540 (8,578,228) 6,713,312 15,761,085 (8,046,743) 7,714,342
ATEQOf 83,034,254 (62,199,996) 20,834,258 81,025,227 (58,193,077) 22,832,150
REbab! 231,044,622 (26,396,034) 204,648,588 264,029,762 (30,828,683) 233,201,079
J|[EFRE A 162,306,698 (87,539,386) 74,767,312 148,705,668 (72,941,558) 75,764,110
& 491,677,114 (184,713,644) 306,963,470 509,521,742 (170,010,061) 339,511,681
(*) SAREEEHH gl HEEF S Fhitot ZOHQIL|CE
(2) P21 L WY T RHRL | HEUNA S CrZ 0 ZHE LTt
2t 21 (£t 6 2)
T2 Atk ATEQ o YA J[EFREXIA A
I|E YR 7,714,342 22,832,150 233,201,079 75,764,110 339,511,681
FE L HEHX= 2,233,864 8,324,708 - 35,559,136 46,117,708
MEBEO R QIS FS(FM 32) 2,173,622 39,801 20,659,776 1,891,700 24,764,899
A2f (1,704,363) (8,320,287) - (23,026,322) (33,050,972)
He % mo| - (335,053) - (3,831,508) (4,166,561)
= - (522,246) - (1,863,653) (2,385,899)
47| HE2 (3,138,349) (1,445,684) (56,894,712) (9,417,640) (70,896,385)
7 |EH) (565,804) 260,869 7,682,445 (308,511) 7,068,999
Y 2SN 6,713,312 20,834,258 204,648,588 74,767,312 306,963,470
L}, M7| (Tl A 2)
= LA AT EZ|0f A 7 [EtEERIL A
PlES == 1,596,368 13,345,159 45,743,763 51,446,243 112,131,533
S 9 A=2HX|E 3,281,296 13,036,012 - 14,943,033 31,260,341
AR oz Qlst 3|5 4,014,539 5,839,873 194,365,650 29,386,720 233,606,782
A2t (1,167,108) (7,457,365) - (14,958,269) (23,582,742)
X g | (9,945) (508,251) - (1,940,893) (2,459,089)
= - - - (1,829,001) (1,829,001)
50|18 M2 - (142,781) (269,465) - (412,246)
J|EH*) (808) (1,280,497) (6,638,869) (1,283,723) (9,203,897)
g eI 7,714,342 22,832,150 233,201,079 75,764,110 339,511,681
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AT EX| Ol CHpr A

(3) AZEAD HIB 0.2 QIAlst im0t it RIZe| $AUS 1,403,9274%H 1(F7]: 1,130,2304% 20)0|Y, ZE YH| B0 .
=0 ASLICE 72 32 72 YEs AW} AMY WBEO)  ¥RAd  yead
30| x|20H(7, %) OIE{L A2l 2| AfHIA ez 12 2000 4203279 3,708,376
(4) Z2|2at M| Xl HHHS AHSAC| HATI0| FUAHS 2E|5Hs THRIQ HSHETHR|E 2 Ch3 2t 20| SiofiL|of ATEQO Ml U R fetalz 124 2717 976,619 846,150
HH 2 x| AL Ct. Afo|ATE ADEQO ML U 9 stz 129 2653 4291022 3,993,600
(rel: 2 ) ZetecojEe o ER|(+2) AZEQI0] Il U 95 ez 12 - - 1,487
=1 oho|at Fo|2 HAIBAMO|AHO[H HE EXt CHsral= 12€ 22.73 3,134,205 4,109,379
St AE| X T x| x5 s 2
1|0[tH A{H|A 33,489,427 24.760,618 St REIXZX|ZTH*1) EXb CHorR = 128 56.56 9,247,075 5,274,711
201 A{H|A 168,660,544 195,646,691 Ot2FEI & 2TEQOf L 3 RS oistel= 12¢ 29.85 514,709 415,967
DjefAtE Yok~
J|E} 2,498,617 12,793,770 © EX CHsHo| 2|
AEDEIx| £7]7|2 EXpES EXt Htal= 128 40.00 6,109,969 6,844,658
A 204,648,588 233,201,079
DIEHEZ Hloj- EXb CHstal 12¢ 37.04 16,194,573 8,011,687
CITPRIIERES N RN : 194, o,
(5) %1%'?_-'9-| _Jll_\_é’l- %jl' Epic Voyage DHEY AMH|A JHE o= 12¢ 30.00 25,708 24,929
HZSIANE OHiA IO ot AAIZIAIS SBHT 900, OIS 95101 HIHBEIRI0] 247k BIHR ULICE S4otsote LINE Music 2t Aol o 92 128 3672 4933610 447,864
AFBIHKIE 7| X2 AHEUD, ARBIHK|= At HEEQI AR O 22 E J|TiE|= D2iHS 552 2olsto] ZEsIASLIC DIGITAL MEDIA PARTNERS Il EXxt lc?yrr;an 128 3000 2,598,808 2,499,797
slanas
i * Ql A =13 ol 2] - -
HBIAS QI U Rkl il B0 2o{slc] 2t HIHETSIOl Y DEITEEE AEBIASLICL HISEL THHY, 4K g et Tme OBy AUSEITE)  SAEAMEAE as e 2169894
H _ATID|0F YA 55 EXpRS EX chstal 2
AT 2D AHAH| B SN ARSI 215101 HEIUSLICH TS AFY A| HABIALE SIS Al KI2t 2 HFAEERI0) gy |NVERTHESINGETE 5% THEY A RS 128 5000 8543088 7915533
S| 3| | s |
SHE B VI OUSS HBSH| S8 2 HIRBTS 43 Botol FBHe| WR40l2 2 DLOXIER ABIHAD ISR Aol EREA I ARARS T GEEE12E 50000 3579681 4128854
OH ATHO| A DI H|AA CH&HO| 24
9 XD |XH2 m2|0j2a) 262 9ff m2|0|S JHHSIISLICH AFRTIXIS] HAto] AFREl ER3H P sl Ateio] Oj2) kol st 2YzIe) HemolA R fere= 128 4904 217094 1360757
NEIEETS SQAIES g gl Dood sto 2l
III2HISI T QIOM, O|= QSN H Ot LYSX B (1 AAPE R E)Z Ta{st0] AASISL|CH HE|ZRE SEATERO L 2 55 oistal= 12¢ 45,05 2,291,346 2,192,699
HAEO XS cfstali= 12¢ 34.46 19,970,146 21,511,791
. . . o] & T ol 2|
3101 AH| A SHTAFECHO|O| ALRIFX| HIANY| AFREl =Q3H IPHS Chemt ZALICH Transcosmos Online Communication DX £2M XHl2Y Q= 12¢ 37.06 1,165,315 1,152,090
ATH|YZ(*5) AZEQ0] JH U 22 ez 12 - - 4502629
obH|2t ATEQOXIE, WY % 35 CHstal= 12¢ 2454 2,294,222 1,862,085
el el ol .
ERIAE0{A(*) ATELO X2, Y U B3 iRl 128 21.39 - -
$olg 8.70% 7.80%
o= ° ? Yume no machi Souzou linkai DHFY AfH|A T U 128 21.77 38,801,208 37,080,639
=H7|2ho| IHEARE 12.70% 13.00% " L
=3 =3SC= 0 ° O|2HOJAIL|| O | AL RFERER S S Ext CHgte = 12¢ 50.00 18,179,090 19,562,524
A EE(* 1.30% 1.60%
ALEHEM) ° ° K-Fund I (*1) Ext mata 128 100.00 108,199,648 24,435,726
() BRAEES 9 HABHXIES D24ol0] Y2o| I BR SIS SS ALSIASLICH THE (*6) AZEQ0] i U 22 ez 12 2000 - 150793
10| X| Ljo|bf HElZ & 20| TAERY .
]1_:-:' L lo1e tol td EXt CHotal= 12¢ 90.91 50,388,242 48,661,077
7| 5 HIRBTIYLR ALBIKIO] 215101 HAHE SOkl T2 8 A A0t 2, 2l4ots7t0| 3 FETel FR TS HE (1)
QOIR 02 AuelC YO Chet A4S QIMRY2 GIBLICE ALBIHKIE F2 71l S| ufet HEEn, HHSIME SIS Ho)| QEHOALEHA(CE) AZER0 N o B2 teld 128 2741 - 1.948.965
AFBEl 22 JPHOl TSt YA HESIRALICH 1 20t Sa| 5o R WAl DhsE 50 HE0| sl Ao Zate Zatx|X| eksLiC Lp-QIEf2AE] = (+5) ATEY0] Y U ST el 123 - - 517457
]
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AT S| FO| CHE 2

M
-

71

ng

(B8 )

Mo
72 35 T JUEs AM=7F AMNE XEE(%) I YR
QO[E|AMZT{A CIX|E 28X HE, a8, HoHY tistels 129 50.00 4,852,402 4,298,774
LINE Project Z&}(*2) EXt g 128 49.95 - -
Collab+LINE EX} o= 128 50.00 1,510,946 1,147,638
Lantu Games DHFUAH|A I =2 128 50.00 192,498 399,883
EAOH 2210 HEXIY chetaiz 128 49.00 1,447,064 898,764
RABBIT-LINE PAY COMPANY AR M| AN Efi= 128 3333 22,198,433 20,061,560
s 2201 HE NZ Y QI FHXMZ  CfEels 12¢ 49.00 1,157,850 523,102
ElEEI] 221 gENZ 9 220l g1 thetal= 128 49.00 575,843 492,381
KoLtz CllojEft|o|A 8! 22l HEXE oistgl= 12 49.00 239,795 185,692
CIRpRIma| A 22N HE N U QW ZHE HFZ  CfRels 12¥ 49.00 468,740 281,207
2= QIEH= 22101 HE HiE 3 QIEY 2HX HF  oistels 12¢ 49.00 285,543 91,654
219 otelM eofolHE M Y OEY 2HX N ez 12 49.00 173,322 134,610
A S ozt0l HE T gl QIEY BEIX HZ iz 129 49.00 254,011 185,110
OfaZEaA 22N HE HZ A QW ZHX HMFG  CfRels 12¢ 49.00 334,721 158,006
Aah oztol HE M2 gl QIEY 2EIX HZ  Cfsie= 129 49.00 365,538 141,837
SN 221 HE NZ A QI ZHX MF  CiRels 12¥ 49.00 370,102 109,533
=320 2210 FE Hg 9 oY 2HX XZ  CietelE 128 49.00 138,135 94,906
HEQH0|C|o] 220 FE Mg U oY 2HX MZ  istelE 128 49.00 182,578 107,334
CHLIOIH|O|E] FA3|At AZEQ 0 L gl 33 thetal= 128 4900 4,866,664 -
AlLHEA Y= AZEQo] Y Y 33 tietal=  12¢ 49.98 1,979 -
Kasikorn LINE ATEQ0] Y & 35 tistgl= 128 49.99 3,111,256 -
e 42,727,420 29,311,991
A 1,001,362,122 280,997,123

(EERE)

2ol ol

7& 3= Fo gogs 272 AME XREE(%) YEIH YEIA
HOZAEE|QAHE AE M= ofetglz 12¥ 34.98 993,456 1,049,309
SRR £ AN I, MARAH2N ofstalz 12¥ 2094 13,299,831 25,163,892
AEC|OBE UE = ojetalz 12¥ 35.00 323,373 332,814
RF(*5) ATEQ0 Y X 35 oistel= 129 - - 2,442,539

AT AD|SAISEXIESH 15(*1) Ext chstol= 12¢ 66.67 899,296 1,000,000
HE|Z(*5) AZEQ0 oY U 32 Oietal= 128 - - 1,999,899

A E DR AKX HEA R X =Xt thstel=z 12¢ 2113 1,464,163 1,500,000
AHRIZSZE(*5) AZEQ0 oY U 33 Oietel= 128 - - 1,220,800

YLAB Japan ATEQ 0 T % T2 U= 129 35.71 404,055 479,600

Laiqu Technology (Shenzhen) ATEQIO oY B 32 == 12¢ 22.96 483,202 164,067

2 A30f(*5) ADEQ0 Y ¥ S5 chetgl= 12¢ - - -
FOLIO SBAY Yz 128 4136 52,812,854 -
EEPSE=LIEN AE H|ZA thetel=z 12¢ 35.00 961,448 -

A ipAss 2HIY URID|E Al o chet 129 29.82 12,589,324 -
1% sajoj=rar2) ATER0 L U B gz 128 2067 - -
HAI= AZEL0PIHE & S5 thstel= 129 3000 2,307,974 -
332§giﬁ%$rwm$%&$ﬂ Xt thstel=z 129 45.08 189,393,769 -
LENSA,LTD. DHFY T AH[AY I 128 49.00 947,502 -

LINE Mobile(*4) SAIME|IAY Ust 12% 49.00 74,248,707 -
AEC|2X0]ofjo]X|of| A HUE M chetai= 12¢ 35.00 649,342 -
Venture republic 2210 JEHSY Uz 12¢ 3398 16,392,944 -
O|2Hoj|AI-4|0| ] Asia Growth Fund(*7) X} ofstolz 129 16.67 19,519,948 -
:\:‘5:;/:45;\? TNAVER ASIA GROWTH =Xt AotE 128 40.00 76,157,930 -

China Ventures Fund I, L.P. (*1) EXt e 12¢ 66.67 3,330,600 -
ERIAYUR(F, HAESZ0)(*4) LIZEQ OO 3 S5 otz 129 49.48 185,596,317 -

|

958,634,702 251,685,132
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(*1) Y212 Sxif I EXp2| o ot X[
(*2) LINE Project X382 A& =502
22| Y =7 O|Fof| &4E QASt
(*3) LINE Part Time Job(7%, AUBE)= &2
(*4) EIRIHJ=(F, HAEEZ0) &L LI
(*5) ©2| & 2ol =0 cH3t X|ui S A4
(*6) HEH U QET QAR E/IALE 2|7t}
(

T =G

*7) 212 A Tl =X | Hojl chet X2
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A A A EOf CH

(2) S21 &L 71 & 2APIY * 32140l chgt X2

ot

| -

Bot LY 2 ohEat Z2aLict

o gl Eabiah
I XYt
oY & X24

182 35 JxFRIY  FSKHE) X2 X2HE B &4 VIEtHE g1
HO|X|ZH(, 2H) 3,708,376 494,903 - - - 4,203,279
slofL|of 846,150 - 130,469 - - - - 976,619
AO|HATE 3,993,600 - 285705 11,717 - - - 4,291,022
S2IREEEH 0|4 ED| 1,487 - (1,487) - - - - -
EOIMAH0|AHO[H HE 4,109,379 - (225174) - (750,000) - - 3,134,205
SIRIEAZH EE 5,274,711 4,000,000  (83,549) 28,458 - - 27455 9,247,075
OI2HEI|& 415,967 - 38,923 59,819 (4,800) - 4,800 514,709
S:ij’iii;mﬁ%ﬂiﬂl ad 6,844,658 - (734,689) - - - - 6,109,969
OJ2HE = H|Oo|H-0| AH| AELE
olextms 8,011,687 - 2,117,548 6,435,709 (1,707,292) - 1,336,922 16,194,574
Epic Voyage 24,929 - (486) 1,676 - - (411) 25,708
LINE Music 447,864 11,927,760 (7,321,204)  (31,415) - - (89,395) 4,933,610
DIGITAL MEDIA PARTNERS Il 2,499,797 - (94,595) 193,606 - - - 2,598,808
LINE Part Time Job (3, AUBE) 3,169,994 (3,920,189) 624,186 126,009 - - - -

A ;i\nggalm CLCEES 7,915,533 1,500,000 (652,066) - (220,379) - - 8,543,088

o1 - "

b ::gilaf TR 4,128,854 - (49,63) - (500,000) - T 3579691
oHAM|O|A 1,360,751 - (1,143,657) - - - - 217,094
NEIEETE 2,192,699 - 98,647 - - - - 2,291,346
AAEO] 21,511,791 - (1,442,766)  (98,880) - - - 19,970,145
Transcosmos Online
Communication 1,152,090 B (63.664) 76,889 - - - 1,165,315
AZH A= 4,502,629 (3,675,207) (827,422) - - - - -
2UH|2H) 1,862,085 - 444,694 - - - (12,557) 2,294,222
EZAEOA - - - - - - - -
Yume no machi Souzou linkai 37,080,639 - (1,137,298) 2,861,552 - - (3,685 38,801,208
;ﬂg?gmggg 19,562,524 - (383,610) - (999,824) - - 18,179,090
K-Fund | 24,435,726 82,980,787 (5,470,526) 6,278,474 - - (24,813) 108,199,648
e 150,793 - 16,369 - - (167,162) - -
Q0| X| H|ojH HHIX &

IO TAEFY HE 48,661,077 - 582637  (28390) - -1,172,918 50,388,242
]
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oI R=EEt

(B8 )

SNES 2y
1= 35 HESEo=Ry FEEE) X2y 2SS B &4 J|El S POl
QLEMQAIRESA 1,948,965 - (77,809) - - (1,871,156) - -
LI QIERIEIE 517,457 (576,291) 58,876 (42) - - - -
HOZAEHERIHE 1,049,309 - (55,853) - - - - 993,456
M|+ 22|of 25,163,892 - (21,636,616) - - - 9,772,555 13,299,831
AECIQTE 332,814 - (9,441) - - - - 323,373
3 2,442,539  (2,442,539) (302,411) 73,346 - - 229,065 -
ABHAD|EARY
= N |E_‘_|'|:| 1,000,000 - (100,704) - - - - 899,296
EXtxg 13
DET 1,999,899 (1,702,609) (297,290) - - - - -
THA E T 2E I
1,500,000 - (35,837) - - - - 1,464,163
HZAREXL
AHQIZEE 1,220,800  (1,220,800) - - - - - -
YLAB Japan 479,600 350,278 (295,770)  (130,111) - - 58 404,055
Laiqu Technology
164,067 678,157 (449,516) (15,976) - - 106,470 483,202
(Shenzhen)(*)
EES o] - 359,861 (359,861) - - - - -
FOLIO - 56,829,616 (4,787,052) 770,290 - - - 52,812,854
219 ST AA - 700,033 261,415 - - - - 961,448
7|4 iPASS - 12,433,800 252,130 (96,606) - - - 12,589,324
Hajo|EEA - 648,294 110 - - (648,404) - -
BLPNEN - 3,000,000 (1,780,095) (437) - - 1,088,506 2,307,974
O]2HOI A AT R E X}
AT HEMEAIEE2S - 196,330,551 (3,819,546) - (6,593,313) - 3,476,077 189,393,769
LENSA,LTD. - 966,221 (44,856) 26,137 - - - 947,502
LINE Mobile(*4) - - (26,658,714) 2,390,186 - - 98,517,235 74,248,707
AEL|2X|0[0f0] k[0 A - 700,033 (50,691) - - - - 649,342
Venture republic - 16,667,880 (318,890) 43,954 - - - 16,392,944
Oj2fof|41-14[0
l .H | o1 - 19,665,103 (145,155) - - - - 19,519,948
Asia Growth Fund
MIRAE ASSET-
NAVER ASIA GROWTH - 78,277,820 (2,154,475) 34,585 - - - 76,157,930
INVESTMENT
China Ventures Fund
- 3,330,600 - - - - - 3,330,600
I, L.P.
=g = (3,432,660)  (298,462) 189,327,440 185,596,318
(T HAEZE0) T ' S T
| 251,685,132 477,809,159 (81,037,987) 18,712,088 (10,775,608) (2,686,722) 304,928,640 958,634,702
[A£]
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AZARY S| Tl CHBF ZAd

o & X2

T2 35 J|xERZH FEHE)  Xl2oHIH HEHE b &4 JEtHE 2ol
QfO|E[AZ2{A 4,298,774 - 553,628 - - - - 4,852,402
Line Project =% - - - - - - - -
Collab+LINE 1,147,638 - 226,430 52,610 - - 84,268 1,510,946
Lantu Games 399,883 2,238,500 (3,126,175 718,668 - - (38,378) 192,498
A 898,764 - 548,300 - - - - 1,447,064
RABBIT-LINE PAY
COMPANY 20,061,560 - (4,274,776) 903,277 - - 5,508,372 22,198,433
(G 523,102 - 634,748 - - - - 1,157,850
ElEEI| 492,381 - 83,462 - - - - 575,843
xtojLtz 185,692 - 54,103 - - - - 239,795
CIXtQIma A 281,207 - 187,533 - - - - 468,740

jglf QIE{H|= 91,654 - 193,889 - - - - 285,543

i

OtE|H 134,610 - 38,712 - - - - 173,322
A 185,110 - 68,901 - - - - 254,011
of1REHA 158,006 - 176,715 - - - - 334,721
M 141,837 - 223,701 - - - - 365,538
B3 E2A 109,533 - 260,569 - - - - 370,102
Eaz0| 94,906 - 43,229 - - - - 138,135
HEMH0|C|0] 107,334 - 75,245 - - - - 182,579
CHLOLT] O] & - 4,866,664 - - - - - 4,866,664
AlLEEAIYE - 1,979 - - - - - 1,979
Kasikorn LINE - 3,111,256 - - - - - 3,111,256
Y| 29,311,991 10,218,399 (4,031,787) 1,674,555 - - 5554262 42,727,420

A 280,997,123 488,027,558 (85,069,774) 20,386,643 (10,775,608) (2,686,722) 310,482,902 1,001,362,122
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Lt ®2| (Tl H )
I X1 2HEot
oY & X2
12 B35 HESS =R FSHE) X2l EHE HH &4 JEHHE ol
=2 3,206,028 - 502,348 - - - 3,708,376
diofL|of 777,831 - 68,319 - - - - 846,150
AfO|HATE 3,394,726 (25,866) 733,846 (1,964)  (107,142) - - 3,993,600
2o Za|H|o|M
S2tRE0fEE(H(0 39,359 - (37.872) - - - - 1,487
ED
EOMATO|AHO|H HE 4,909,679 (250,001)  (550,299) - - - - 4,109,379
SRR X D H| R 2,577,500 3,001,818  (304,607) - - - - 5,274,711
Of2HEI|s 379,878 - 36,089 - - - - 415,967
O2i% = H|o|H-AE
maix| 2779 SxIES 8,313,362  (5,488,000) 8,419,296 - (4,400,000) - - 6,844,658
OJ2f% = u|o]H-oj| AH|
. 9,829,236  (1,057,406) 6,717,669 - (7,477,812) - - 8,011,687
AEEQREXI XY
Epic Voyage 27,780 - (537) (2,314) - - - 24,929
LINE Music 4,287,724 - (3,703,612) (136,248) - - - 447,864
Green Monster 65,860 - (85,878) 20,018 - - - -
DIGITAL MEDIA PART-
NERS I 2,598,721 330,054  (126,434) (302,544) - - - 2,499,797
- AUBE 3,522,535 - (57,742) (294,799) - - - 3,169,994
NAVER-#Z2|0f &HEHAX
2l T T It gz 5,667,325 2,500,000  (251,792) - - - - 7915533
52 EXtxg
|o| sH2EX} BlLaH
10| St= =Xt LHE} 4558 437 - (429,583) - - - - 4,128,854
HYAHE
OHA O] A 861,605 700,002  (200,856) - - - - 1,360,751
HE|ZRE 1,751,159 59,815 81,725 - - - 300,000 2,192,699
AAEO] 27,110,684 - (5,530,899) (67,994) - - - 21,511,791
Transcosmos Online
o 437,395 872,807  (128,961) (29,151) - - - 1,152,090
Communication
AEAHL= 924,048 4,384,455  (805,874) - - - - 4,502,629
Rzt 1,464,219 561,188  (163,322) - - - - 1,862,085
OHEelbal Zeids 133,383 98,486 34,897
[HB|A ' (98,486) (34897)
EB{AE0A 3,085,823 - (967,403) - - (2,118,420) - -
Yume no machi Souzou
inkai 43,410,681 (16,206)  (817,209)  (5,496,627) - - - 37,080,639
ozl PSUE| o) )lx_IHXI-EI
x';lj”; OIBSIZ 0000000 10,000000  (437,476) - - - - 19,562,524
R =
K-Fund | - 27,761,313 (3,136,228) (189,359) - - - 24435726
[A=]
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AZARY S| Tl CHBF ZAd

HI R2EEt

o2l E X2

e E= J|xFRIH FEHE)  X2oiIdY HEHE Gl &4 JEMHE ™oz
il - - (46,303) - - 197,096 150,793
24o|%| Hjojbf HEix &
S{O|ZAEF HE - 50,000,000 (1,338,923) - - - - 48,661,077
QEMQAREYA - 1,500,006 (51,142) - - - 500,101 1,948,965
Lt QB[ - - (96,543) - - - 614,000 517,457
CiOZAEE|QIHE - 1,049,415 (106) - - - - 1,049,309
o+ 32|ot - 27,474,987 (2,311,095) - - - - 25,163,892
AEC|IQZY - 350,017 (17,203) - - - - 332,814
2F - - (377,242) - - - 2,819,781 2,442,539

2 iz:[ il%*tﬂ%ﬂ - 1,000,000 - - - - - 1,000,000

Y mEx - 1,999,899 - - - - - 1,999,899
ggiigiﬁwﬂ - 1,500,000 - - - - - 1,500,000
ES(NEEE - 1,220,800 - - - - - 1,220,800
YLAB Japan - 479,600 - - - - - 479,600
(L;;ZL;ZTEZ:; ology - 164,067 - - - - - 164,067
OfolE[C|oi|o] - 300,000 - - - (300,000) - -
0|L=0f|0|X| - - (258,263) - - - 258263 -
o3 - - (82,182) - - - 82182 -
Y| 143,334,978 130,274,278 (5,756,294) (6,500,982)(12,019,851) (2,418,420) 4,771,423 251,685,132
CIT|IE=ETPN 3,872,403 - 439,814 (13,443) - - - 4,298,774
Line Project 2% - - - - - - - -
Collab+LINE 1,253,437 - 43,982 (149,781) - - - 1,147,638
Lantu Games 8,301,453 - (6,648,315)  (1,253,255) - - - 399,883
Z Al 456,947 - 441,817 - - - - 898,764

35  RABBIT-LINE PAY

519 COMPANY 24,283,413 - (3,619,409 (602,444) - - - 20,061,560
HE 189,892 - 333,210 - - - - 523,102
=] 193,194 - 299,187 - - - - 492,381
Xto|Liz 116,235 - 69,457 - - - - 185,692
CIXpQlmay A 150,468 - 130,739 - - - - 281,207
QIEfH|= - 98,000 (6,346) - - - - 91,654
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I RZEEot

(B8 )

ol s X2
12 35 MEIEo=R FAEHE) X2 AEHE b &4 JEtHE ol
OfElHd - 98,000 36,610 - - - - 134,610
AZH - 98,000 87,110 - - - - 185,110
OfaEERA - 98,000 60,006 - - - - 158,006
2z A - 98,000 43,837 - - - - 141,837
Y HIEA - 98,000 11,533 - - - - 109,533
= - 98,000 (3,094) - - - - 94,906
HEMDIC|of 98,000 9,334 - - - 107,334
By 38,817,442 784,000 (8,270,528) (2,018,923) - - - 29,311,991
A 182,152,420 131,058,278 (14,026,822) (8,519,905) (12,019,851)(2,418,420) 4,771,423 280,997,123
(3) F2I X T7| & 9 A |HR 352l 2 MFHE A i 7|UL2RE ot g F2 Ch3a Z2&LITt
2L 22| (29l 5 8)
QUHRHE
1= 3= SEARL H| St KSE H RS It
EAMAT0|AMO[H HE 2,016,473 11,716,120 69,978 - 13,662,615
O]2H% = H|Oo|H-AEEEIX] X7|7|Y EX xS 119,209 14,929,969 376,205 - 14,672,973
O|2H& = L|O|H-0f| AH| AEFEHEXFZ 8,738,988 34,838,904 451,822 - 43,126,070
AAEO] 92,844,264 24,071,681 63,439,899 2,449,810 51,026,236
Yume no machi Souzou linkai(*1) 58,293,775 44,882,589 38,695,298 10,934,875 53,546,191
OO H A S HEX IR 1= 4,114,158 32,233,356 - - 36,347,514
A K-Fund | 2,093,933 106,502,302 394,787 - 108,201,448
’1d Q10| X| Lf|O[H] HEIX & BIO|TAEIY HE 27,954,231 26,182,625 - - 54,136,856
o+ 22|ot 54,147,738 8,640,640 8,728,154 10,429,379 43,630,845
SRIH Y X (T, AAEZZ0]) 145,335,637 90,574,942 12,005,267 9,838,148 214,067,164
MIRAE ASSET-NAVER ASIA GROWTH
INVESTMENT 939,222 188,968,557 961,742 - 188,946,037
_D;ﬂﬂé:?‘;ﬁ%%ﬁ%*&¥%ﬂ 9,146,624 413,526,379 7,844,640 - 414,828,363
2= RABBIT-LINE PAY COMPANY 48,596,338 6,781,826 19,710,215 158,263 35,509,686
1Y Lantu Games(*2) 3,680,671 323,903 3,005,389 614,189 384,996
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AT EX| Ol CHpr A

(B8 3)

e Plzole et
QOFIZHAO0IH| ALY 2 35 TY+Y  FHolY(Ed (2d) Zasol ;o] YTHHIYE
c91A0l0!l EOIMAO|AHO[3 HE 58,348  (1,268,008)  (1,268,008) - (1,268,008) -
2t7|20[2] J|et
g =53 o101A0]  ojeio|al(2Al) (24) moAol BEIAol At HiLZ Oj2fA R H|o|H-AEBEIX| X7|7|Q EXtxs 21,247,661 20,541,391 20,541,394 - 20,541,394 4,400,000
HOIMAT|O|AH|O|H HE 33,839 (251,116) (251,116) - (251,116) - D|2H&E L|OH-Of| AH| AELEQEXIXE - (548,184) 18,837,668 - 18,837,668 7,477,812
|2t = L|o|H-AEHEIX| £7|7|¢ AAE 115,596,443  (8,202,934) (16,051,252 - (16,051,252 -
Ele?o(ESI- ol |21 297 (381,052) (381,052) - (381,052 - 21 o ( ) ) ( )
FAEY ;|°* Yume no machi Souzou linkai(*1) 22,791,855 (11,665,367)  (3,705,824) - (3,705,824) -
I:I|EH7g'_;F_ L|O|HH-0f| AH| AEIEHEXtXE! - (463,493) 10,817,744 17,376,414 28,194,158 (1,707,292) = O|2HOl|AIL|O | A AV REE R} R H & 140,568 (874,951) (874,951) _ (874,951) _
AEO] 110,284,000 (12,886,679) (13,903,267) - (13,903,267) - K-Fund | 227 (3095185  (3.136.228) - (3136228 )
Yume no machi Souzou Iinkai(*1) 20,150,172 13,312 294,417 - 294,417 - gl,olxl |:||O|I:H ﬁ?ﬂi&ﬂfolgiﬂ% EIE (524,735) (1,472,815) (1,472,815) _ (1,472,815) _
. ol2ofl Al Ot A M RHE R} R B & 249,504 (767,221) (767,221) - (767,227) - I 19,033,409  (8,536,159)  (7,821,673) - (7.821,673) _
Jjey  KFundl 12,179 (52,303)  (5/460,173) - (5460173) - 2= RABBIT-LINE PAY COMPANY 1221468  (7,448794)  (7,220,456) - (7,220456) -
Q10| X| |0t HEIX & 20| TAEIY HE 1,434,036 (659,451) (635,646) - (635,646) - J1Y  Lantu Games(*2) 54,839 (13,222,494) (13,284,665) - (13,284,665) -
o4 32/o 73,146,028  (14,088,862) (14,169,383) - (14,169,383) -
*1) HZMSHER, K2 U GI120[olS XIHFF20|oie EetEl FHYLC,
BOIAYR(R, YAEZRO) 3,994,896  (6,333,177)  (7,696,663) 163,168  (7,533,495) - Rl = s il Fitrstl =iEklsy N
(*2) Lantu Games?2| 47|12l Beijing Lantu Times Technology Company?} Z&Hel ZHQIL|CY,
MIRAE ASSET-NAVER ASIA GROWTH
- (5094,231)  (5,094,231) - (5,094,231) -
INVESTMENT
O[Ol A A RS EXHALR S A (4) ALY Y 57| HEYEIHS 27| X 35[0l izt X 22| FEFUO R = Q2 Ch3at 2Lt
C * 43,415 (477,681) (477,681) - (477,681) (6,593,313)
EXLIE622
2=  RABBIT-LINE PAY COMPANY 2,047,681  (3,938,106)  (3,813,581) - (3,813,581) - It 29| (91 5 &)
219 Lantu Games(*2) 8,207  (6,632,346)  (6,116,952) - (6,116,952) -
=X ABMNXEE EXRXESN
(1) PR HER, T2 Y 2120|242 KT 20|t THE FHYLIC, g 3% (a) (b) (axb) YA V) yRaY
(*2) Lantu Games2| 5%7|¥ 2! Beijing Lantu Times Technology Company?t ZL3HEl ZHQIL|CH H|O|X| 2% (T, 2H) 21,016,393 20.00% 4,203,279 - - 4,203,279
slofjLjof 3,593,945 27.17% 976,619 - - 976,619
L}, &7 (Erel: # 2 AfO|HAZE 14,281,115 26.53% 3,788,791 502,231 - 4291,022
EA-ATO|AHO[H HE 13,662,615 22.73% 3,105,139 29,066 - 3,134,205
QoA A N =
1% SHR BEIADH XD} 15,322,706 56.56% 8,666,198 580,877 - 9,247,075
2 3% SEXH HIRERH SERH  HIRSEA A
* ° el & FEFH IREF t olREEI|E 1,475,614 29.85% 440,482 74,227 - 514,709
S0l M ATHO| AD{|O|H THE -
SO MAT 0| AM|0[3 HE 5,453,371 12,569,059 69,049 17,953,381 YR —— 0
OJZ A Ujo|Bf-AEHEIX] £7]7|Y £X4ES 452,443 16,379,970 322,719 - 16,509,694 X3t 14672973 40.00% 5869,189 240,780 - 6109969
D2 = LOfH-0 AH| AEFEHEXIEE 1,409,172 20,131,938 508,834 - 21,032,276 tfjl DIl E L|0|t{-O AH| AEFEAEX}ESH 43,126,070 37.04% 15,972,618 221,955 - 16,194,573
2
SAEO] 76,810,419 18,564,161 38,547,067 1,327,259 55,500,254 ) Epic Voyage 87065 30.00% 26.120 i} 412) 25708
A ) o ' ' ! '
o1ed Yume no machi Souzou linkai(*1) 36,657,700 48,814,097 19,940,266 12,313,799 53,151,983 LINE Music 10,570,900 36.72% 3881634 1141370 (89.394) 4933610
e N e e 18,131,600 21,236,905 254,123 - 39,114,382 DIGITAL MEDIA PARTNERS Il 8,662,694 30.00% 2,598,808 - - 2,598,808
K-Fund | 1,862,656 23,244,003 670,933 - 24,435,726 NAVER-#I 2|0 Hii%te] 53 XXt 17,086,176 50.00% 8,543,088 - - 8,543,088
Q10| X| |0t HEIX & 20| TAEIY HE 30,552,818 23,378,005 403,638 - 53,527,185 LIOJ BIREX} SILHH Al ATHE 7159,381 50.00% 3579691 _ - 3579691
Hi4|2 2|0t 26,793,888 8,861,091 4,468,389 11,324,833 19,861,757 oHAT|O|A 339,353 49.04% 166,419 1,082,057 (1,031382) 217,09
z=  RABBIT-LINE PAY COMPANY 21,948,046 1,573,585 3,005,438 111,636 20,404,557 somas 2 432 384 45.05% 1095789 1006541 189016 2291346
219 Lantu Games(*2) 11,694,722 440,310 9,463,445 1,871,820 799,767 o AEOf 51026236 34.46% 17582 490 2387656 = 19970146

[A1%]
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AZARY S| Tl CHBF ZAd

=X AZHMKIEE

ERpATIZEY

(= BE)]

(B8 )

72 3= (a) (b) (axb) g 7|EH(*3) YR
Transcosmos Online Communication 3,144,638 37.06% 1,165,315 - - 1,165,315
x|t 2,015,855 24.54% 494,672 1,035,983 763,567 2,294,222
Yume no machi Souzou linkai (*2) 53,546,191 21.77% 11,659,679 27,141,529 - 38,801,208
Of2Hof |0 A I ER R 1= 36,347,514 50.00% 18,173,757 5,333 - 18,179,090
K-Fund | 108,201,448 100.00% 108,201,448 - (1,800) 108,199,648
e 45,829 20.00% 9,166 119,613 (128,779) -
Q0| X| U|O|H HEIX & BIO|TAEIY HE 54,136,856 90.91% 49,215,324 - 1,172,918 50,388,242
QEMQAREYA 949,024 27.41% 260,127 1,611,048 (1,871,175) -
COZAEEQIHE 888,197 34.98% 310,696 682,760 - 993,456
o2 2lof 43,630,845 20.94% 11,038,604 19,295,275 (17,034,048) 13,299,831
ARL|QTE 274,896 35.00% 96,218 227,155 - 323,373
AZEAI|SAIFERI RS 15 1,348,943 66.67% 899,296 - - 899,296
THAE AAEFHKHEAZE XL 6,909,804 21.13% 1,459,818 4,345 - 1,464,163
YLAB Japan 1,131,543 35.71% 404,055 - - 404,055
Laiqu Technology (Shenzhen) 2,104,893 22.96% 483,202 - - 483,202
A FoLio 69,224,348 41.36% 28,631,116 24,181,738 - 52,812,854
21 b =1 1,519,271 35.00% 531,769 429,679 - 961,448
iPASS 37,814,239 29.82% 11,277,931 1,311,393 - 12,589,324
=] A (35,873) 20.67% (7,415) 656,818 (649,403) -
QA 2,868,936 30.00% 860,681 1,964,611 (517,318) 2,307,974
O2HO M AT R EXHALZ 254t
exprietgos 414,828,363 45.08% 187,003,862 2,389,907 - 189,393,769
LENSA 1,933,678 49.00% 947,502 - - 947,502
LINE Mobile 36,413,058 49.00% 17,842,399 53,271,037  3,135271 74,248,707
ARC|2F0]ofofX]ofl A 430,965 35.00% 150,844 498,498 - 649,342
Venture Republic 6,066,411 33.98% 2,061,095 14,331,849 - 16,392,944
0|20l 4110 Asia Growth Fund 117,119,689 16.67% 19,519,948 - - 19,519,948
MIRAE ASSET-NAVER ASIA GROWTH
INVESTMENT 188,946,037 40.00% 75,578,414 579,516 - 76,157,930
China Ventures Fund I, L.P. 3,330,933 99.99% 3,330,600 - - 3,330,600
2IIHY X (T, AAEZZ0) 214,067,164 49.48% 105,926,158 79,670,159 - 185,596,317
27 1,633,719,315 738,022,635 236,675,006 (16,062,939) 958,634,702
]
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Xt AZAMHXIEE =XUX|EZY

42 3= (a) (b) (axb) ded 7|EH(*3) g3
QLO|E[MER|A 9,704,805 50.00% 4,852,402 - - 4,852,402
Collab+LINE 3,021,892 50.00% 1,510,946 - - 1,510,946
Lantu Games 384,996 50.00% 192,498 - - 192,498
A 2,953,191 49.00% 1,447,064 - - 1,447,064
RABBIT-LINE PAY COMPANY 35,509,686 33.33% 11,836,562 10,361,871 - 22,198,433
oE 2,362,959 49.00% 1,157,850 - - 1,157,850
MUIZ2|0] 1,175,191 49.00% 575,843 - - 575,843
KoLt 489,378 49.00% 239,795 - - 239,795
CIXtRl ey A 956,612 49.00% 468,740 - - 468,740
QIE{H|= 582,741 49.00% 285,543 - - 285,543

j%é OfE|d 353,718 49.00% 173,322 - - 173,322
ASH 518,389 49.00% 254,011 - - 254,011
OfaZE2A 683,104 49.00% 334,721 - - 334,721
o 745,995 49.00% 365,538 - - 365,538
EEETEN 755,310 49.00% 370,102 - - 370,102
=00 281,909 49.00% 138,135 - - 138,135
HEMO|C|of 372,609 49.00% 182,578 - - 182,578
CLIOFEO[E{ (*1) 9,931,967 49.00% 4,866,664 - - 4,866,664
ALI2AH Y= 3,960 49.98% 1,979 - - 1,979
Kasikorn LINE(*1) 6,114,978 50.00% 3,057,488 53,768 - 3,111,256
AH| 76,903,390 32,311,781 10,415,639 - 42,727,420

Al 1,710,622,705 770,334,416 247,090,645 (16,062,939) 1,001,362,122

(*1) 128% S22 FE7IUS HRIIH o2 BIISIISL| T

(*2) HBTEHEZ X2 X|HHFEX]E FHYLICH

(*3) M0 Tt X214 5 &4 Q14 59| 7|EL Xt0|2 F4E|0] RELICE

L. Z2| (B9l M 8)

Xt e E b=

1= 3= (a) X|2&(b) S (axb) bl =
2o 18,541,881 20.00% 3,708,376 - 3,708,376
iofL|ot 3,113,821 27.17% 846,150 - 846,150
AfO[HAZE 13,228,471 26.39% 3,491,369 502,231 3,993,600

jal}?;l 2ol ER[H 0| M ER| 4,939 30.10% 1,487 - 1,487
EAMATO|AMO[H HE 17,953,381 2273% 4,080,313 29,066 4,109,379
RlE L B Sl 10,815,665 46.09% 4,984,561 290,150 5,274,711
Of2HHEI|& 1,144,829 29.85% 341,740 74,227 415,967

(4]
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AZARY S| Tl CHBF ZAd

(GEERSE)
Xt eS| XX

12 3= (a) X|22&(b) S %(axb) g HRIH
O2EE HlolH-AEBEIX] £70|Y EXtEE 16,509,694 40.00% 6,603,878 240,780 6,844,658
O[2HAE 4|0[H-0f| AH| AEFE HEXFZE 21,032,276 37.04% 7,789,732 221,955 8,011,687
Epic Voyage 83,098 30.00% 24,929 - 24,929
LINE Music 1,340,910 33.40% 447,864 - 447,864
DIGITAL MEDIA PARTNERS || 8,332,655 30.00% 2,499,797 - 2,499,797
LINE Parttime job(L, AUBE) 6,469,375 49.00% 3,169,994 - 3,169,994
NAVER-7+Z2|0t HEHEY 52 SXtxet 15,831,067 50.00% 7,915,533 - 7,915,533
dlojH St=EXL et APYAHE 8,257,709 50.00% 4,128,854 - 4,128,854
QA O] A 568,247 49.04% 278,694 1,082,057 1,360,751
HE[E2RE 2,449,912 45.05% 1,186,158 1,006,541 2,192,699
AAEO] 55,500,254 34.46% 19,124,135 2,387,656 21,511,791
Transcosmos Online Communication 3,108,948 37.06% 1,152,090 - 1,152,090
ASAH U= 5,024,111 31.95% 2,313,548 2,189,081 4,502,629
A2t 3,283,860 25.16% 826,102 1,035,983 1,862,085
Yume no machi Souzou linkai (*2) 53,151,983 21.93% 11,655,446 25,425,193 37,080,639
by Do AHO|HA SR EX = e 2 39,114,382 50.00% 19,557,191 5,333 19,562,524
19 K-Fund | 24,435,726 100.00% 24,435,726 - 24,435,726
e 71,480 20.00% 31,180 119,613 150,793
Q10| X| ||t HENX & 2IO|TAEIY HE 53,527,185 90.91% 48,661,077 - 48,661,077
QEMRARCYA 1,232,915 27.41% 337,917 1,611,048 1,948,965
L QIEIE|E (267,683) 35.48% (94,984) 612,441 517,457
CIOZAEEQIHE 1,047,866 34.98% 366,549 682,760 1,049,309
Hi+|22|ot 19,861,757 25.30% 5,868,617 19,295,275 25,163,892
ARLRTE 301,868 35.00% 105,659 227,155 332,814
3 (2,075,854) 44.53% (924,459) 3,366,998 2,442,539
A2 AV SAFERZE 12 1,476,697 66.67% 984,465 15,535 1,000,000
DE[Z 1,915,007 41.46% 794,005 1,205,894 1,999,899
THAE D ALAHN T Z AR EXL 7,079,434 21.13% 1,495,655 4,345 1,500,000
AFRIZ2H (2,456,867) 28.72% (705,627) 1,926,427 1,220,800
YLAB Japan(*1) 773,847 35.71% 479,600 - 479,600
Laiqu Technology (Shenzhen)(*1) 820,335 20.00% 164,067 - 164,067
A 412,605,181 188,127,388 63,557,744 251,685,132

]
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(B8 )

(*2)

[

MHEHEZ E=AE2 K|HHFFE|

NAVER ANNUAL REPORT 2018

&XHt AAMM  EXpX|E

T2 35 (@) X|2&(b) S%U(axb) Ay FE3Y
QO|E[ANZ A 8,597,547 50.00% 4,298,774 - 4,298,774
Collab+LINE 2,295,277 50.00% 1,147,638 - 1,147,638
Lantu Games 799,767 50.00% 399,883 - 399,883
EA 1,834,211 49.00% 898,764 - 898,764
RABBIT-LINE PAY COMPANY 20,404,557 50.00% 10,202,279 9,859,281 20,061,560
olZ 1,067,555 49.00% 523,102 - 523,102
MH|E2|0] 1,004,860 49.00% 492,381 - 492,381
KoLtz 378,964 49.00% 185,692 - 185,692

zs ORIz 573,892 49.00% 281,207 - 281,207

1Y QlEfE|x 187,050 49.00% 91,654 - 91,654
OtE|d 274,715 49.00% 134,610 - 134,610
eSS 377,775 49.00% 185,110 - 185,110
Ola2E2A 322,462 49.00% 158,006 - 158,006
Gk 289,463 49.00% 141,837 - 141,837
EEELEN 223,537 49.00% 109,533 - 109,533
=02o| 193,686 49.00% 94,906 - 94,906
HEHD|C|of 219,049 49.00% 107,334 - 107,334
A7 39,044,367 19,452,710 9,859,281 29,311,991

Al 451,649,548 207,580,098 73,417,025 280,997,123

(*1) 1222 F 502 F SO FRIIHO R HHASIAS LT

o

Q= EX}=Al2 Yume no machi Souzou linkaiO|H
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AT EX| Ol CHpr A

15. U 2SI ERY 2 17. X5 2 A

| 2at T2 S DY 2D |EFRHR 2l LHAH2 Ch3ut 25 LT (1) Y|t Mo |2 Sixf A ALS| XS L2 CH2 1 ZH5LCt
(EEEE) (ol M ¢
ol N T2 bS] oY 210|X& (%) o1y oY
& /s H|s /S H RS R Sumitomo Mitsui Banking 121,581,600 113,893,200
QattiE : 2019.09.30 0.07
agexy Corporation (JP¥ 12,000,000%)  (JP¥ 12,000,000%H)
101,318,000 94,911,000
OixlE= 594,607,439 9,042,867 543,560,055 5,559,259 olsith= Mizuho Corporate Bank, Ltd. 2019.09.30 012 0 100000008)  (UP¥ 100000008
02818 120,932,868 14,253,573 64,794,019 5,957,788 ,000,000 ,000,000%
2333 3,364,492 74,149 957,358 135,127 el By HIENDAT - - - 1,379,472
(VND 28,166,2217K)
A 718,904,799 23,370,589 609,311,432 11,652,174
QlstchE Mizuho C te Bank, Ltd 395,456
ao-d Izuno Lorporate bank, . - - -
HIS38FH = P (JP¥ 41,666%)
2 - -
0|X|ZH|8 177,371,460 161,413,024 TS 2ojo8 - - - 403,962
A 896,276,259 23,370,589 770,724,456 11,652,174
N 10,131,800
elfelin =S Resona Bank Co. Ltd 2019.06.28 0.26 -
(JP¥ 1,000,000%)
2,236,763
Q3= DAG Ventures VI, L.P.(* - 10.00 T -
o Bt ) (HKD 15,667%1)
=
RS Hes [eliel S Goodwater Capital II, L.P.(*) 10.00 1117.286
Wi i , L.P. - . -
= P (HKD 7,826%)
| 2at HO |2 S| I [EHER L] L2 CHEap 25 L Tt N _ _ 2,236,800
Qs = Mistletoe Singapore Pte. Ltd.(*) - 10.00 -
(o) A 2 (HKD 15,667%)
ol o1 Qlati= SCC Growth IV Holdco A, Ltd(*¥) - 10.00 33,347,751 -
(HKD 233,577)
& /s Hes /s H RS
[eli=T W ES SenseView Investment Limited(*) 10.00 5:592,265
A - - - . -
Maz 311,266,336 290,878,895 = (HKD 39,170%)
Mo 122,188,838 998,389 93,401,964 1,022,209 A SNOW Limited Liability ] 050 22265516 ]
oz 580,605,533 151,977 408,345,613 142,367 = Partnership(*) : (HKD 155,954%1)
ooz 71,588,440 - 66,709,023 - DS [eEIE=L] 2019.05.24 2.79 50,000,000 -
A 1,085,649,147 1,150,366 859,335,495 1,164,576 _ 18,237
QsithE Sendai Bank 2019.12.15 1.00 -
(JP¥ 1,800%)
& 349,846,018 210,983,090
Q= Japan Finance Corporatio 2020.06.30 1.40 18,672 28,540
n 0 on R . .
= P P (JPY 1,843%) (JPY 3,007%)
el ES Dai Ichi K. Credit C ti 2023.06.15 1.00 68,330 71183
al Ichl Kangyo Credi ooperative R . .
= 9y P (JPY 6,750%) (JPY 7,500%)
27
*tol= el ES Sendai Bank 2020.01.15 1.00 1:520 35,592
tes o : (JP¥ 150%) (JP¥ 3,750%)
Halthz 210 2X|0] - - - 779,780
DS Alstes 2020.10.31 2.91 50,000,000 49,046,714
e LIS 2 M A} 2021.01.31 3.16 50,000,000 -
1HOILH TH| =i 2 (T2 A = (26,991) (28,132)
| 100,061,591 49,933,677
(*) 2| B 2|Ate] Z£3|ARI SNOW China?t etst HMetaete d30|H, FA|etHE ol ¢ HAD|APISHIY 5= Gl A YAl Metyete M BRIt
LHZH0|| H=2[ 10%E HE5t0] AES SHOE AAD[AL| AetS HAE = U0 AIUSO 2 ERSIUSLICE
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AT EX| Ol CHpr A

.l

— E
(T2l A 2)
2= gy Q10| X}-2(%) g1 ol
BHARH 2018.11.12 2.13 - 150,000,000
357,788,936
2023.09.20 - -
QBFHZRALRH (¥) (JPY 35,313,462%)
(F4430) 353,773,010
2025.09.19 - -
(JPY 34,917,094%)
10| 2P| =2 E (R B AMKH) - (150,000,000)
s 711,561,946 -
(*) 2|Ate] 43|AMQI LINEO| 2018 97 200f| alivt TMStARX S| L4 2 Cheat ZHLIch
I e
oK ol JPY 73,160 &2t
gkt JPY 74,989 uHot
o - 2023 9E2] AR 1 2018 10 42 EE 20235 9 6
e - 2025 O] ARKY 1 2018\ 10€ 4YHE 2025 9H 6
- A ato| ARY :
HebIA(1ED) 20233 THO| ARXK - JPY 7,467

- 2025 TH2| ARKY : JPY 7,518

Le|Ate| EI| ety

=}

- Clean up’feh: 0|42l 2 THHO0| 10% 0|21 AL, AP S X|of 2fsl Hetots

- 130% S2M4eh gele| ERZHAHeA Fop0 ro_e 20¢E2t ’S%?P*OI 130% O] &kl AL
o5l eIt (2023H THI|ARRE: 20214 9 21 OFD| AR 20235 9 20

- D|ERAEE MR i 2lANHA AR T LS 4

[l

AP EX|of
FE7t5)

& TS| HetH2 A= 2 ZREIRUASH

CONNECT - DISCOVER

FINANCIAL REVIEW
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(1) &1 (E91: 5 24)
T2 25 3YRA  Or2X] SYRA EXBYE & A
PES=RY 926,439 249,054 39,487,901 40,663,394
LA B()

=L EYEnY - - 9,806,438 9,806,438
OlAE S 2 - - (1,446,965) (1,446,965)
7| & A - - (4,677,225) (4,677,225)
J|Et - - 541,001 541,001

HEER 926,439 249,054 43,711,150 44,886,643
fsEs 926,439 249,054 1,287,241 2,462,734
Hesds - - 42,423,909 42,423,909

(2) ®21 (B9 3 24)
= 25 YR OFUIX| SYEA AEZE SLEM(*1) EFEYEM & A
plES= Sl 926,439 249,054 40,000,000 20,299,791 61,475,284
EAMM B

Fradary - - - 25,056,683 25,056,683
oiArEE 2 - - - (1,041,597) (1,041,597)
Y21 E A8 - - (40,000,000) (2,606,596) (42,606,596)
Jef - - - (2,220,380) (2,220,380)

U3 926,439 249,054 - 39,487,901 40,663,394
A 926,439 249,054 - 4,722,355 5,897,848
HRSYS - - - 34,765,546 34,765,546

(*1) HZBS|AHE 20131 B SHAN QI e|t FAUY

19. 220

AZ|ALE LIS TN R E S U7 |E AESHMES 2LotD USLICEL A5 52 5
oI HEEH, 50 HREE2 7|50 HEE|0f AX| oLf, AR 52 7|30 M=o o/ HE
OHH, 7|32 2Yots 2 HE MEAt= oY =712 #HIE EsU Tt
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AT EX| Ol CHpr A

(1) 212 F71% 210 2EFFOIEN2 BAS0] ALTDYEHE Q1412

e} i 5l
(9l A 2)
2 2o o
7|30 MEE =PHSMR | I 45,061,744 27,710,745
7130| MEE|X| 2 EZORR | SRIEX] 317,685,556 272,652,127
eS| 362,747,300 300,362,872
APQIEZRHEO] ZHIHA| (17,967,039) (16,329,665)
TP SEREY 21 344,780,261 284,033,207
(2) F21 & T7| & SR HEHNH2 Ch3at ZELCH
(9l A 2)
7= = o
PIES= Rl 300,362,872 259,251,647
=Pl 73,977,535 58,833,379
O|XHH|& 11,456,098 7,806,472
THEHIA:
THEEIHO| HE L2 Qlot B2 | Mo (3,712,875) (16,738,670)
BYHZHOZ Qlot B2 K20 10,712,431 5,069,075
Mo Mol X|ZH
=09 X (25,315,734) (15,310,770)
J|EF (4,733,027) 1,451,739
L=Inbl bl g 362,747,300 300,362,872
(3) 271 % H7| B At MRl WSS Ch3ut 2Lt
(EERSE)
1= = o
PIES=Rl 16,329,665 17,576,904
O|Xt==2) 1,442,080 522,354
HEHQA:
ALQE R RAFO| 420 (O] Kt 0] ZLBHEl ZH X|2) (266,532) (1,030,555)
Re =
Eute! 1,271,215 -
HolAel Xlg:
=209 X (809,389) (739,038)
L=inbl by =g 17,967,039 16,329,665
CONNECT - DISCOVER FINANCIAL REVIEW 180

(4) B7|2tD} B[ SIxf HZS|ArS] APRIBRIAFA TLA LIS Che T} ZHaLICt

= E
(2l 2)
ool el
T2 =4 TSHIZ(%) =4 gHIE(%)
HFUAFEL & 17,967,039 100.00 16,329,665 100.00
(5) S2I2at 2|2 Tl ALESH F2 HA2|H IPY2 L3 ot ZELTt
3 el )|
golg 2.50%~3.50% 2.70%~3.70%
ASESE 3.40%~10.75% 4.00%~9.17%

(6) 212 &xl| F Ipge| HEO HE F7| AFYFOMR L UAE 242 Cr3at Z2ELICE

(CEE)

Y S0 ol Cher

= Mo HEE 219l 37t rgel A
ol 1% SH/2A (26,832,672) 31,412,469
UIMNEE 1% BoH2dA 30,012,687 (26,293,660)
79 e oo W Tt SHTOMRL QIZEE CHE JPE2 UHSITHE 1 1ol HLMDHEEO] QIAIE SHTOIHR A A|
AR O SERE 2 H ot S Lot B S AHESH0 ARSI S LT

(7) D2 =S 0 Chet eFEE 0N =2 et
20194 128 3142 FEot SPIHTO| 471032 Yo, HHIOKTL IS BRI 5.8 ~ 14.71HYLICE,

S|ApP} EhsliEr ZRAlO| 28 300,000,00050|1, &
164,813,395% (135 100¢)2t 18,630,3055FL|Ct
132,920,605% 21QIL|C}.
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AAX 2N H Ol CHEH A
AR TERTPY

(1) 2122t HO| Y ol J|EtR R g2 40| L2 CHE 2t Z&LICE

(el & 2)
72 2ol o
X2 |34 (1,296,698,329) (1,172,239,396)
M=ot s 58RI E A - 22,782,882
J|EI R EEY-SHIIXIZ R HIHE (130,955,566) -
X2 E 11,921,362 (6,168,688)
BQIAI R SFAL2 O (102,742,215) (133,834,505)
JEf (27,914,916) (28,071,916)
A (1,546,389,664) (1,317,531,623)

(2) AASJA= D7| 5 A2|F4A 669,290(HHES N)FE 124,459t 20| FSSHASLICE

(1) ZAIMERY
MIKHEE M6XIIX| 2O E FAMEIM 2 HO{P2HE 23 Sk (IED|AL| AZIO = T ZISH Xtof| otel HAL 7H55HH,
WA UZEE 8 SOt HAD ISTILICE H|7AF FAMEA S B U2 EE 432t 28 13 THE| A[OCH 25%4 75 E|H,

=
IER| YAt 2HS B

4

0%
>
N
or o
ne
rlo
d

n

°
HU
4I 0
m
N
o
N
~l
i
~
Y
o
e

2t oI % WY| F FAMAU| 2t LS YT WAL S| HE2 ChE ot 5L T

al Al L1EY =i wl
(&2l 3, PY)
71 2o 7| R0 EArT Boj YAt ALY | UDIASY 5of el
X 2 Xt 2013.12.16 763,500 - (219,000) - 544,500 LINE
X 3 xt 2014.02.01 818,000 - (164,000) (5,000) 649,000 LINE
X 4 Xt 2014.08.01 218,000 - (69,500) - 148,500 LINE
X 5 xt 2014.10.01 145,000 - (22,000) (500) 122,500 LINE
X 6 Xt 2015.02.04 1,246,500 - (351,000) (4,000) 891,500 LINE
X 7 xt 2017.07.18 2,386,000 - (30,000) (973,700) 1,382,300 LINE
FAIMEA 27 B 5,577,000 - (855,500) (983,200) 3,738,300
HEYT B 2,421 - 1,171 4,178 2,245
CONNECT - DISCOVER FINANCIAL REVIEW 182

Erdl 2o 7| =0[%Arp 2o WAL ALY J|UD[BARY 2of ol
A 1t 2012.12.17 14,000,000 - (14,000,000 - - LINE
H 2 & 2013.12.16 1,654,000 - (890,500) - 763,500 LINE
H 3 & 2014.02.01 1,135,000 - (313,500) (3,500) 818,000 LINE
H| 4 Xt 2014.08.01 311,000 - (93,000) - 218,000 LINE
H| 5 xt 2014.10.01 221,500 - (74,500) (2,000) 145,000 LINE
A 6 xt 2015.02.04 5,590,000 - (4,342,000) (1,500) 1,246,500 LINE
H 7 & 2017.07.18 - 2,386,000 - - 2,386,000 LINE
SAGE 2 o 22,911,500 2,386,000  (19,713,500) (7,000) 5,577,000
IHEYT dAPHA 653 4,206 583 1,320 2,421
Lt QA= FAMERAO| HARIJIE S3-2 X033 0|80t SHIIK|YZYE HE510] LPHSIACH, BA42I0IE LPH517| fIoh |t
b W M= Oh2a Z2ELICH
(9] : %, JPY)

= | 1 xt | 2 Xt H| 3kt H| 4 Xt X 5 xt X| 6 Xt X 7 Xt
2ogo|xtg 0.30% 0.30% 0.20% 0.20% 0.20% 0.30% (0.04%)
2 |CHAL |2 6'F 6 6 6'd 6'F 6'F 5.5

Ol Aot E 60.00% 67.00% 58.00% 53.00% 52.00% 56.20% 44.90%
JchenE S 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
2o FADH 233 1,011 1,161 3,280 3,297 4,225 3,840
2o Zotl 107 793 575 2,310 2,312 3,219 1,436
HAIHA 344 344 1,320 1,320 1,320 1,320 4,206
(2) ZUY FAI|ZE AN (Employee Stock Ownership Plan)
SIAtS] B2 H QI LINE2 43 QIMAIA0|H| 21 S0l (2 QIMIE[EE M| Zdh= A Hab 78S JHX| 1 ASLICH
o|2{ot A B4k 7o W2 LINEZ H2] 20173 72 18U0]| 1 ZL|Ate] [UZI 202 262,06950] dliEdH= ZRIEE,
2712018 12 1Y, 20181 72 20201 26,624%, 260,45530] siTists EOIES ROYSI RS LICHEAI AN ).
FAZANY A B o] me2h, ZRIES ot A2 2f HO{UZLE 2018 42 1212 tZOZO'—:' 42 1Y, 2018 10& 122t
2020'F 10& 1€, 20199 422t 20219 42 1Y At0|2] HoliZl 7[207kX| 1A Ate] UZIRC 2 X ESH= 2AHS SHOIH EQUEI}
SHE|H, 2Py E ZOIEQ| =0 dliFdh= LINES| FAIS S~ RLCE
CESt SUXLZ AAST|ALS UE|2lof|H| 2t Eo{U0iCt 567,056F, 58,6973, 543,696 0] siEst= LOIES HO{sIRIOH, ZQIES 3ot
A2 7|2t 3Lt 2 FF A ZHE LRIERLL YT 0| LINE T4 A0 ZHE|O| Y8 +HYLICHASIEMH).
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AT EX| Ol CHpr A

b ©9| ¥ MY| F HQIEQ| ~7O| HF2 CHEut ZAELCt
(el F)
el 2o J|X0[E AT PR At N 7| OB AT
FAZAHE 2017.07.18 251,302 - (51,286) (20,300) 179,716
FAAHY 2018.01.01 - 26,624 (6,603) (2,244) 17,777
FAAHY 2018.07.20 - 260,455 - (12,547) 247,908
(el )
21 2oy LN IR0 S CEES-Ey I\ Y0 AT
HBEXY 2017.01.18 533,502 - (125,585) (66,452) 341,465
HBEAY 2018.01.01 - 58,697 (15,527) (8,536) 34,634
AZEHE 2018.07.20 - 543,696 (2,729) (26,442) 514,525
(T2l )
ol 2o 2| X0[& AT IR0 WAL AHSY I\ Y0 AT
FAAAY 2017.07.18 - 262,069 - (10,767) 251,302
(2l )
ol 2oy 2| =03 AT Ho|Hof T | N I\ Y0 A T
Az A 2017.01.18 - 567,056 - (33,554) 533,502
Lt LY FAD|IZRANEE $API20| glonz Uxlgle HOIE sigsts 4 £ e +THLICH WHE FARHY ZoIEC
HO{Y THIIK|= EQIEI} HojEl o] =2 JPY 3,840/4,865/5,1300|H, HZAXH SUY FAI|ZHAK|ZZ Q=] ZOIEQ
2|9 2™0X|= JPY 3,775 YL|Ct.
23. 0|2lUoiF
2| Y MO |2 Xl 0|2 Yof 2| YL TSt Z&LIch
(291 5 24)
& 201 o
HEHES(H) 8,240,670 8,240,670
Aol dE= 13,909,235 13,909,235
O|X&0|Ydoiz 5,207,052,908 4,533,367,963
A 5,229,202,813 4,555,517,868

SfAb= TR =0IA HIFE(0f Al S0 HEel 7ol wat, A2 F2| 50%0 2 e Wi7tx| of 242 |0tCH 4Z0]| o[t 0[HiFF2| 10% 0|42 0| EHIZ L=
2 HIT

ot QSLICE S 0|AFHIZ2 PSR T = YOLt A2 MY E= ZEET0| ItsotH, A2 EH IS 0[fFH|F | 0| AH=2F2) 1.5HIE
XIS AL, F5E2|0| Zolof| w2t 1 Aafst FH HelofM A2 EH| S 1 0|2 FH|F S 2ol 5= SLICE

CONNECT - DISCOVER FINANCIAL REVIEW 184

24, JYH[E
o] 9 TMO|o] AYH| 82| LH2 Ch2at 25 L Ch
(GERE)]

= e T
=9 1,074,277,728 790,903,118
EIZZ0 85,433,633 69,105,426
FAHYHIE 21,436,191 27,404,744
R 183,278,753 114,347,273
Oft|mEH| 45,411,276 30,920,522
2ot 228,016,116 182,673,335
SEXpL 24| 33,050,972 23,582,742
S4IH| 157,427,133 128,303,064
Ll 40,632,932 30,326,797
NZnts ot 28,068,611 25,130,013
N=RErN = 104,806,857 74,989,371
g8 1,779,071,017 1,401,446,447
emigll] 649,388,039 442,804,307
S 3,725,781 13,026,271
24| 7,748,789 8,464,794
A2DEH| 45,937,551 37,040,492
WEZH| 25,724,542 20,612,750
J|E} 130,936,051 78,199,656
A 4,644,371,972 3,499,281,122

25. 7|Efs=9] Bl J|E[H|E

(1) F21 &L Ho12] 7|Et2fof LIH2 CtZ 2t ZSLICE

(@915 2)

=

72 2l ikl
Yoz 131,096 229,521
o|gtxtol 24,466,402 16,996,896
FHR 20l 2,532,561 1,039,695
SEI|UL AT | HERH 20| 272,764,648 3,263,910
J|E 16,879,217 13,527,140
A 316,773,924 35,057,162
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A AR A 2Ol CHEE =

XM
—

(2) S21 &L F712| 7|EHH| 82| LiY2 CtZ 2t ZSLICt.

(9l A 2)
7= = o
Q|2tkto] 28,524,388 32,073,255
2= 39,500,034 40,276,389
g Pl o b BN S PN e 2,686,722 2,418,420
7 |EfQ|CHE 24| 1,923,322 2,775,832
7|EF 41,990,498 9,441,490
Al 114,624,964 86,985,386
26. a8 A =8HIE
(1) 71 X Hol2) 38400 uole chaat ZatLict
(9l A 2)
2 o| Y|
g =+ 24,446,651 11,039,823
Q|ekxto] 21,713,285 6,775,729
FIIEAAMFEXHIEII0] - 46,761,928
FIIEY-SYIKIZERLI AR HI 0[] 100,480,376 -
FIIEAAUAFEX A 0| - 4,816,406
I SEHEHE 0 769,556 -
FI1EY-BYIIKZ XA R0 15,838,019 -
MHEots a8 A E0(9 - 8,938,418
7 |EFEEE0-ZHIIXZ XA 0] 495,878 -
AR AIEHI BYEM R0 438,229 -
A 164,181,994 78,332,304
CONNECT - DISCOVER FINANCIAL REVIEW 186

(2) S21 &L 712 Z8HI&2| LIH2 CtZ2t ZSLICh

(2H9l: 1 2)
& 2 |
O|XHH|& 13,723,512 568,580
Q|gkxto] 19,913,023 7,595,857
e BN = PN N s P | - 706,659
I AU-BHIKZER I U YOt 70,323,949 -
YO |EARAUMF BRI HE A - 467,675
IFF g8 EHES 388,087 -
YO|1EY-BHIKZ N EEA 6,436,617 -
J|EPRLHE-ZHIKZ 8K E LA 3,417,067 -
7|EPELHEQ-ZFHIIKZ XA 103,923 -
7|E} 25,059,066 23,060,267
A 139,365,244 32,414,107
27. HRINMH|E
(1) 21 L T2 5 HAUME[E2 £ AYUHNH2 ChSat ZEL Tt
(22l A 9)
& e |
21 HRIA|
&0l Tk G-I 439,104,933 390,004,613
TIIEAM S| =Y A 37,518,074 9,965,884
O AHRIN|
LAIZKtOlo| B 12,032,609 31,630,169
HeldgHdznt (202,448) (6,121,517)
HolMHIE 488,453,168 425,479,149
HAELYLHQUIMH|IE 488,756,398 423,173,258
FTIAHQIMHIE (303,230) 2,305,891
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AT EX| Ol CHpr A

(2) AZ=|ALe| MIME[EXIT =0]2fo] et
ChZat Z&LIct.

QUM|H| 2t HEMES At

o

cgl

8510 0| 2X o 2 A|LhEl SHatel xfol=

—_ 11—

H71

(4) 27| 5 RHELO 2 WHIE HOIN| 2Tt glon, H)|

<]

1,116,355,041

1,195,580,819

HEGG QUM EAIE T &0]Q 1,111,672,275 1,195,828,989
STIAE UM AT T =22 4,682,766 (248,170)
HEME0 TE HAIMHIE 352,784,776 314,318,870
2R
MR DM X] g 2] (4,399,318) (2,948,048)
MNP XH=X| o= I 17,138,449 5,606,334
MU S| 134,573 (6,964,661)
IS O|AHRIM BY 80,474,189 61,021,650
Ho|EelMel ZEArE 37,518,074 9,965,884
NEHZOE QIst O|AHRIMHE (202,448) (6,121,517)
OjetR AN 2 I3t 2ot 1,846,097 32,227,928
2|Et 3,158,776 18,372,709
HelMH| S 488,453,168 425,479,149
ASGHHRIMHIE 488,756,398 423,173,258
FTAUH UM (=) (303,230) 2,305,891

AFS|A| IHEE R HEME
HEL|H, 3,0009 ¢S £1}5
FaMEel 3oE

4
r-.l =

FMIEH & =01 T A=

22%0f| M 71

(3) 7IEFE =& | 2t /e Fr=at 2 E MM mat= g2t Z2ELU .

63%(F71: 26.29%) YLICE TS Ciet2I=0] HRIMH JHFo M2t 2018'H R E = 4T FEME0]
= 25%2| Ml&0| HEEL|Ct HE|A= S HF2Z st

Iy

el Y|
T Hd o HHOIM| 2t Hd s g A EHOIM| 21t Hd =
=PI PTG L] - - - (2,130,661) 470,173 (1,660,488)
HE IS 2RI ESRH - - - (27,082,099) 5,932,804  (21,149,295)
et A0l BRI 28X}
. (115,873,783) 31,235,009 (84,638,774) - - -
2P ToIEAO| HEHQA (7,266,088) 180,607 (7,085,481) 10,639,041 (2,058,796) 8,580,245
S| A BHARROI(¥) 77,213,086 - 77,213,086 (120,187,582) 74,080  (120,113,502)
X| SR E (%) 20,386,643 - 20,386,643 (8,355,322) - (8,355,322)
& (25,540,142) 31,415,616 5,875,474  (147,116,623) 4,418,261 (142,698,362)
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2
T2 Hty M RQIM Bt B3 2
P2 |F A =0l 314,706,255 (76,158,914) 238,547,341
(5) G212 % TO|2 Xy O| A QUM AL BXHO| 2|~ B EA| A7 | = CHS0 Z&LICt.
(EHl: A 2)

72 ol oy

O[4I XA

12912 O|LHO|| |~ O A QUN|X}LE 157,271,949 115,916,619

1271E 0|2 0|l 2|5~Z O QUMK 180,713,016 121,127,052
27 337,984,965 237,043,671
O A QLM EXY

127l OJLiof] 2|~ O] AR QLA XK (16,912,252) (3,484,355)

12712 0|2 0f| 3|~ O] Y QINIF XY (67,138,787) (10,243,457)
A7 (84,051,039) (13,727,812)
O A QUIN|XHLH(AY) = 253,933,926 223,315,859
(6) F212t T7| 5 S ATt 2AE FUS HAISHI| O[F2| O| A QUMIXHLH(ERRY) HE2 ChSat ZEL Tt
(B2l A 2)

g2l J| 22 SAFMO MY AN J|EtEEE0 R AldEY Eexiol L2y
o[ E0-BHIIX|Z SR (10,243,457) - (6,673,232) - - (171 4,608 (16,912,252)
JEIEYEY-ZHIIXIZE At (3,484,355) - 3,484,355 - - - - -
TZARY - - 514,021 - (9,431,285) - (153,363) (9,070,627)
E57|GL AP | =X - - (57,061,449) - - (1,722,376) 715,665 (58,068,160)
Of A QALY (13,727,812) - (59,736,305) - (9,431,285) (1,722,547) 566,910 (84,051,039)
FrIE-3YHKIZEEM - - 1,991,793 - - - - 1,991,793
J|EFRZAO-TEIIKZ S Rt - - 15,407,222 31,235,009 - 3,206,612  (43,478) 49,805,365
thasgs 5,825,474 (102,590) 501,315 - - 17,601 249,385 6,491,185
E2) | HUTH D | R EX 21,826,740 - (21,826,740) - - - - -
PR 9,661,621 - (864,605) - - (91,475) 24,801 8,730,342
0|x|Z2H|& 34,488,108 - 12,033,367 - - 343511 499,665 47,364,651
Mol 40,654,640 - 29,751,886 - - 5108259 4,140,706 79,655,491
=250 Al 65,445,415 - 16,590,745 180,607 - 1,758,053 127 83,974,947
OlgZA&a % oM AZH| 14,057,234 - (8,930,571) - - (785,618) 26,417 4,367,462
J|Et 45,084,439 (644,420) 3,251,731 - (200,856) 5,763,740 2,349,095 55,603,729
O[AH QUM XA 237,043,671 (747,010) 47,906,143 31,415,616 (200,856) 15,320,683 7,246,718 337,984,965
O] Q1 QIMIXHAH(FEAH) 22 223,315,859 (747,010) (11,830,162) 31,415,616 (9,632,141) 13,598,136 7,813,628 253,933,926
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AT EX| Ol CHpr A

17]9| 7}

U H

(2) F2I

@

a1

<ir
ko

7t @71

(10,243,457)

(9,997,682)
(3,004,740)
(13,002,422)

(245,775)
(6,952,103)
(7,197,878)

HI|

(3,484,355)

69,511 (13,727,812)

69,511
(345,087)

6,402,977
6,402,977

At

o
o
Jo

o =2t

0|9

53,601,118,700

146,852,380

QUMIEAH

31

b

(224,951,565)
53,376,167,135
52,573,528,725
529,279,220
53,102,807,945

(669,290)
144,037,065
2,815,315

:53,376,167,135 + 365% = 146,236,075%

A

Lt F7]

5,825,474
21,826,740

9,661,621
34,488,108
40,654,640
65,445,415
14,057,234
45,084,439

(11,135)
(213,273)
(3,223,703)
(279)
(16,322)
(5,253,476)

5,807

(9,287,099)
(9,281,292)

(2,586,946)

74,080
(2,058,796)

(1,226,814)
(5,521,475)
(130,142)
(9,213,897)
9,693,878
13,614,559
(9,680,000)
3,748,542
(13,790,881)

7,397,375
29,861,081
9,802,898
43,915,278
34,184,465
53,884,124
9,680,000
10,325,014
73,415,895

MlAZH|

2|

=

=y

of 3}
H22 U0l

o
22

ox|g81g
|
J|Et

0

A

(9,063,275) 237,043,671
(8,993,764) 223,315,859

(12,506,230)  (1,984,716)  (2,586,946)
(2,586,946)

(25,508,652)

272,466,130

MREAL

ol
o

™

=
e

l2=:53,102,807,945 + 365 = 145,487,145

A5t USLICEH AZASAPILE

(9,281,292)
ISEX| QERUASLICE.

A
~

o
=

4,418,261
IMXHae 2

—_

)2t S5 HollA Of2HapA|
(o]

)2 O|AH

|

-
—

o
2

t

—

HHO
g

=

265,268,252

(H72|%: 616,829
(F72|%: 251,102

-
=

2l

<!

k

—

HHO
uyOf
T

=

995,158
173,172

(7) 371

oj

X|Hi2 | 2FFXE2

-
st

Folefofl ch

q

2| AH£L

ol

7|
2,302,564
773,131,077

775,433,641
145,487,145

643,826,906

B2l

643,826,906
146,236,075

S
<

5,314

4,403

775,433,641
145,487,145

643,826,906
146,236,075

5,330

4,403

)

o

Gk

ol

0|

t

uo

KF

o
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=71

(2,554,061)
145,487,145

34

4,985,996
146,236,075
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AZARY S| Tl CHBF ZAd

HHESH (1T S 5004014 1002) 23420, 0|0 [} |2

(NP2 LT 5 FUEFLE QB HFSE ZYUY U JUE S = QI XHit - HAHo| HE2 CH2ap Z&LC.
(EH2): H 9)
7= 2 o
2109 627,901,873 770,101,670
Bl
T2t 2,277,430 (3,623,071)
ZIted2H] 228,016,116 182,673,335
SR 24| 33,050,972 23,582,742
2lzteitole (20,229,868) (7,297,442)
ozttt 20,367,983 12,701,182
XM 2Ol (2,532,561) (1,039,695)
U 2EH 3,100,702 1,076,023
S Z20[9 (323,686) -
ST 2 363,530 -
SRS 2,385,899 1,829,001
I ERIMF BT 02 - (46,761,928)
7|1 E£-ZHIKIZ XTI (100,480,376) -
YO ERIMF ERHILI AN - 706,659
|- HIKZ R A 70,323,949 -
7| ERIMF ER ARO[} - (4,816,406)
Y7|£-ZHIKIZ 8RN E0[Y (15,838,019) -
I ERIMF R A A - 467,675
P1EY-BHIKIG BN 2 6,436,617 -
JEIRZEUZHIXIEEZ BN Z0(2 (495,878) -
J[EI RSB Y EEI AN 2L 3,417,067 -
H=otsa 8RN &0(Y - (8,938,418)
=otsa 8RR ad - 2,444,160
MHEots 38R E XS - 20,616,107
J|EFL HEAZHIKZY S A AE 103,923 -
AT UA B S| UERH 20| (272,764,648) (3,263,910)
AT HAU BB HEA 2 446,089 -
]
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(B8 )

= g |
AP | UL S S| YEAF A A E 2,686,722 2,418,420
X240l (8,751,958) (18,565,929)
N 93,821,731 32,592,750
FAEYHIE 21,436,191 27,404,744
E2Z% 85,433,633 69,105,426
O| Xt~} (27,243,776) (36,678,031)
O|XjH|& 13,723,512 568,580
LISl (24,446,651) (11,039,823)
HolMlH & 488,756,398 425,479,149
J|Et 4,033,114 1,724,978

=RTXO HE
OiEXH AL ZA(B2h) 48,775,939 (176,170,233)
J|EfRi S| Bt (67,249,323) (183,732,987)
J|EtR SRt BTt (72,706,106) (60,745,391)
ojxlgael 2t 51,562,754 96,619,548
OIXlgH 82l 32HE L) 76,835,730 (10,059,835)
J|EtRESEMO EIt 218,713,764 249,771,119
YR ZA (4,438,491) (34,847,834)
cHYZOEM| U4 (17,860,098) (12,872,335)
J|E} (13,420,306) (6,504,009)

A 1,455,189,893 1,294,925,991

R RE0| Y= FY Hel= Cr32t Z2ELICH

= = |
FEXEe| 2AHCHA 1,114,625 59,700,983
[YT RS OIX 2 5,300,850 11,687,049
=2t 38Xt R8T - 57,782,056
HIZ8EEL ReEUA 15,000,000 155,043,410
HIIXUE A AR5 o 138,111 150,000,000
ZE7|Y Mol e 0]3 3t 26,647,956 -
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AT EX| Ol CHpr A

(3) B71 5 MHFESOM Wo|= BxHel ZYUHE2 Ch3at Z&LC
(EERE)
HEESoZ st £xY

T R P == R e P = BRAZ S APxY A
PES 211,011,222 - 49,933,677 150,000,000 - 410,944,899
HISE-AY 533,051,142 - 50,973,797 - 705,013,490 1,289,038,429
HIs2-Ast (408,212,130) (111,120) - (150,000,000) - (558,323,250)
/574 oA - 138,111 (138,111) - - -
Argze 2,444,066 - 92,000 - - 2,536,066
J|EH*) 11,551,718 - (799,772) - 6,548,456 17,300,402
o\ 349,846,018 26,991 100,061,591 - 711,561,946 1,161,496,546

(*) 7 |EtE eHE S0 ot YA S Zefotd UFLICE

(1) S21Z A AZS|AH= FTUSH 2| oiotl= 29 S8212 3 MLIZR AKXt A2 Are} ot 452,000 29|
o

ZE0FM S M| ZL|C} ESE 9 AZ|AH= Sumitomo Mitsui Banking Corporation 3! Mizuho Corporate Bank2}
o

cH ot i
& 28,8804 20| ChECY S M2 SILICH.

(2) S212 M AZS|M=E MERFEYCZRE O|HE

(3) Y212 AR AAS| A= ZAF AL M0 2ESH HdE
o, Tojorgol2 372,56 14Tt AL |Ct E3t 0|
ik 2o EX| FSAHAS HESHL U
2HE1510] £ 3,000842F 0| MZfAfLHH

(4) S2I1Z M AZS|AH= S51 3 ToH X Lofjulief Sof 2t
15,2484k 2), 23HHla St 20t 32A2| 25AHA
A5 Zits WM E & 5 Yo SAe] FHT2 oY
QA5 ASLIC

(5) B71% il ZLK3[ARQI
st HFOILE LEIME SES
&= 6358 T Allat I 2804 A S SE
ARSI AL 0|2t BHEHB}0]

Ao XZEFS HIELDL ASLICE
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==
ot oM, 22t 2S5 0t FI|

=
Sumitomo Mitsui Banking Corporation % Mizuho Corporate Bank@ 22 E{ 18,5008 2F

LINE2 =22 X5 2| -0l 23l L=0i|M 2Y3t= AO|E ALE X[ AO|HL| 2 F-H0|
=o1 L, S 87IM2REO XZEFS H|

ok,

=}
oo
[=R=)

2OfOF EfL|Ct. Ofet 2SI AAS A=

=
FEQR At US| ot

194

(6) 2| & 2|Ate| Z57(4QI LINEO| Lghot MSFARA L3 a0l M 2|ADF ERSH LINE 283 5 6,000,000FE =2
ARQ1=XtO1 Morgan Stanley MUFG Securities Co., Ltd. 0| Line ESF& CHO{St= AH|2F2 K| 2SI SLICT.
S CHOA|2F2 TEtARRH Q| BE2|0t 2SS JR 5EDD| MBtARAY = 22| 0] CHojA|2f0| B2 =|H(CHO{ T4l 2] 50%),
7'H80| MBI = T | Y22 E 5P AU0| Fatst 320 ZEELICHCHO{F4]2| 50%). THH FEtALRHof| Cik

2| et U TS SOf A2 S Ar0| 2/l L2 RE| 5SYUR0| FastAS FL toiA o Z=E L.

[
rga

4%]
1jo

(7) S212 ™| AZS|AHE KBEEH(F)2 AX AT Yo S| 2t |0 AS LT

31. S2AIXE Hel

(1) 357195 2
Y1 HOIE 5521 A2 F41.(1)0f 71xH=(0f AS LT

= ErE ol
0| X|=Lo0H 20H), HIOHL|O}, AFO|'HAIE  HHIMAH 0| AHO|HHE
AOIXZU(F, &%), LOHLIOF, Aol , 2 AT 0| AHO[HEE, 2o ITLIO} AfOlUALE SahecojEaloldHEal,
SI=2HEISHEY, OF2 YRS, DI2fEE HOIH-AEHEIX] 27171 N N N
N " ZARAHO|AHOHHE, SIREHXSH| =, Of2YE |5,
FXZgDIRFYE H|O|H-0f AH| AEHEY EXIET, Epic Voyage,

024 Z H(O|H-AEEEIX| X717|Y SXEE, 028X
Li|o|tH-0fl AH| AELE R EXt=3 Epic Voyage, LINE Music,
AUBE, DIGITAL MEDIA PARTNERS I, 4|0|t{$t=2 & Xt a2}
HYAHE, NAVER-7+ L 2[0F HEHEY 52 EXtEH,
HADO|A, ME|ERE, }IAEQ, Transcosmos Online
Communication, Beijing Lantu Times Technology Company,
AZH U=, YH|2t, EZAENA, Yume no Machi Souzou
linkai, O|2Hof| 4|0 A S EXLER 12, K-Fund |,

THE, 20| X| [0|t ZEIX & 20| TAEIY HE,
QEMQALREHA SATSUMAEBISUDO, PT Klik Eat
Indonesia, 2, LI QIERIE|E, ARC|QE, O+ 2[0},
COZRIEEQIHE, A2t MI|SAGFEAEY 12, ZE|T,

A E FUEAHKTIADEXL AHQZZE, YLAB Japan,

Laiqu Technology (Shenzhen)

LINE Music, DIGITAL MEDIA PARTNERS I, 1|0t gt=EXSILHEH
HYAHE, NAVER-F Z2[0H YEHEY 52 FApxg, HATO]A,
A2|2FE, |IAEN, Transcosmos Online Communication, &X|2f,
EZAEO|A, Yume no Machi Souzou linkai, O|2HOf|AlIL| O] Al A%
EXEE1Z, K-Fund |, TE, 20| X| H0[t 2EIX & 2t0| T AEY
TAPIY e QEMQASCA SATSUMAEBISUDO, PT Klik Eat Indonesia,
ARCRDE, H#22(of, OHAHEQUHE, A% M| SAIFEXZE
13, A E FALAAK T EALZEX}, YLAB Japan, Laiqu Technology
(Shenzhen), FOLIO, HIEXBAA, iPASS, E2{|0|2HA OHA|X,
OO MA T ZEXAA R RS LEXHIEN62T, FOLIO Asset
Management, LENSA,LTD, LINE Mobile, OJ2{0{|AI-4|0[H Asia Growth
Fund, China Ventures Fund I, L.P., Venture Republic, A&L|2
H|ojoflo|x|of| A, MIRAE ASSET-NAVER ASIA GROWTH INVESTMENT,
ALI2AYE, ERIHI YR (L, A EZEZ0]), Kasikorn LINE

Qt0|E|lIE2{A, LINE Project=%, Collab+LINE, Lantu Games, Beijing QO|E|AIE2{A, LINE Project=%, Collab+LINE, Lantu
250! Lantu Times Technology Company, £A%, RABBIT-LINE PAY COMPANY,  Games, &A RABBIT-LINE PAY COMPANY, O{E,
°en= &, M|||Z2[0], XtO|Ltz, CIXtIZ2| A, QIE{H| X, OFE|M, OFOZ2ZE A, MHIZ2]0], Xto|L3H, TRl A, QIE{H| X, OFE|4,
A2H, HY HIE2A, STYO|, YEM0|C|0, THOH|O|EY OfaZEE A, AZY, Y, B3 E2L, S0, HEMHD|T|o]
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AT EX| Ol CHpr A

(3) 212+ H710 SAtet OHE S e = XA - T THYO| U= 7|Ef S+2AXH= CrZ 2 Z2ELICE

(B8 )

a8 SAp Foaol s soHig S
Qg oot o)t Lo| B2 Btrct 195,066 3,500,326
JEHY  oflsdmalol, iy, 2RIE HHE, Ofo| AR S2u1 ofo|A 2, i, Ho|HESHT, =, ofsi®aalol, et el oojAz ; 2,525

J|EH* HHHPE R 2|0 94,280 4,230,073

() 2IUSIAIEM H10242 'SATHY 0| SATAX HIo)= TSR] oLt SAAH| 2 ol 2 HEO 112 EUS 727 |TE A4SIA 150 8=t

E A317|QIQ)L|Ct H4E 1,854,595 7,001,535
=T (A= .
sl 1,077,382 3,627
Cl o < EAT St oioi A0 Ol oicH = = rr= IEA
(4) E71 3L 7| & S=2AX Tt YBf K HHIE S HeH= TS ZSLIC (471 BOiR HSlols TREIX| QO LE S HAN U DE0) 2ot HEO T2 SUS AR QRE A4SAL

B|77| 241 10243 ‘EATXY Ao] E4
=

o
S2|210|H, 27| FEE XY = A2tz

2t 321 (Erel: A 9)
T SlAt geisol 5 P8 5 L. 21 @ E 8
iPASS 14,594 2,099,114 SE S|AY dAeA 5 dHH| 2] &
LINE Mobile 3,986,409 724,204 AO|HAZE - 847,814
LINE Music 13,312,016 496,832 LINE Part Time Job(3*, AUBE) 10,369,642 3,021
LINE Part Time Job(%, AUBE) 3,567,431 2,998 LINE Music 6,205,032 45,310
AP Transcosmos Online Communication 1,052,252 - Transcosmos Online Communication 551,709 20,541
Yume no Machi Souzou linkai 2,195,558 1,815,926 Yume no Machi Souzou linkai 194,449 48,058
AO|HAZE - 1,034,163 Of2™EI|= - 637,831
EIEPRELEIPN - 1,151,899 204 - 2,810,284
J|E} 567,719 3,394,280 A HAEN 293,205 77
RABBIT-LINE PAY COMPANY 3,004,508 425,294 HEERE - 2,623,663
C|Xtolmay| A 22,857 1,270,021 a2t - 512,041
QLO[E[AMZ A - 1,824,510 OHATO|A - 319,009
MLIZ2[0] - 1,779,447 QEMQARESA - 199,400
(o= 84,357 2,372,366 Green Monster 912 210,638
THA 239,255 1,647,595 J|Ef 59,758 251,825
=020 - 1,012,909 olo|E[oNZ{A - 664,422
— HEoH0|C|0f - 1,007,250 RABBIT-LINE PAY COMPANY 1,893,130 163,424
AEH - 1,112,713 CIXpQII i A - 996,000
R - 1,299,806 M| Z 20| - 1,263,550
ofaZE2{A 34,571 1,077,029 o= 139,000 1,398,310
OfE|M - 1,146,410 SEN| 996,391 1,843,403
QIE{H|x 42,214 1,520,530 20|y OFE|A - 541,400
HIEA - 1,553,549 XHO|LtEH - 1,035,587
xfo|Ltay 7,000 1,201,806 ISEIES - 688,100
J|E} 34,100 26,673 Of1Z2EA - 650,170
4] AT 23 332,000
e - 322,340
HISHA - 249,000
[21£]
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AT EX| Ol CHpr A

.l

(EH9l: & 24)

=

2 1A YY+ & Y8 &
S0 - 327,600
557
J|E} 3,341 148,281
oflt{¥ 22|t 9,077 1,601,160
0|t st 24,577 5,000,074
2|EH*) HAE 289,222 7,174,012
sfm|gl 153,895 10,000,850
J|E} 1,629 78,888
(*) 21G2AHZIEM M1024% 'ELEARY Ao E4EAXL HL|ofl= Zate|X| (oLt SHFA| & SFHeHol| 2ot HE| M2 SYot 22| AT T AE3[AF B
E42010|H, 22| FEC XF = AHzhSH L ct

(5) 7|2t H|L SIxY S4RAXIO] S KA - AHRO| FQ T4 Che Tt ZALICH

—

2L 321 (291 1 24)
A X
&2 SAIY & o2& oxIg= 0xgHl& 5
iPASS 946,157 48,724 2,319,191 -
LINE Mobile 1,254,238 266,057 275,278 110,043
LINE Music 2,471,430 447,832 3,024,936 -
Transcosmos Online Communication 182,825 - - -
A7 Yume no Machi Souzou linkai 354,040 - 3,142,080 342,886
AO|HAZE - - 1,220,000 -
ELANES - 806,150 - -
QEMQAIRESA 22 - 176,800 -
7|Et 167,877 13,980 304,924 13,921
Lantu Games - 1,152,342 - -
RABBIT-LINE PAY COMPANY 927,659 238,562 195,978 -
QIO[E[AMZE{A - - 178,767 -
255 ok - - 230,547 -
PEN 267,521 - 63,965 -
KtoLtat 7,700 - 372,430 -
EEECES - - 265,475 -
2|E 117,700 - 235,197 -
B 22,103 - - -
J|EH*) HUUE 447,933 147 - -
S|l 109,871 8,931 934,503 -

CONNECT - DISCOVER
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Lt ®o12 (9l 1 2)
N E e
= AL E n+3 5 0xIE3 doiesa 5
Ao A E - - 225,700 -
LINE Music 1,606,485 339,587 1,605,714 121,080
Yume no Machi Souzou linkai 122,628 - 578,378 104,760
L QIEE(E - 5,744 - 42,086
2| AUBE 1,042,836 42,938 - -
Transcosmos Online Communication 171,461 - - -
= 113,481 - - -
o= - 1,524,963 - -
J|Et - - 130,626 30,105
QIO|E|AMZA - - 413,232 -
RABBIT-LINE PAY COMPANY 877,172 118,577 188,491 -
3371 KoLt - - 480,000 -
MUIE0] - - 144,815 -
7|E} 137,722 - 217,035 -
S|l 79,016 1,384 769,389 -
J|EH*) HAE 221,814 1,758 442,528 -
0|2 SRt 11,680 366 - -
(*) 2IGBAPIEM H1024% 'E+2AHRY 2| E4-2AX H(0l= ZE(X| hoLt SHEH U SN0 2ot EE0| e SUSH i 22| FETH AL|AF G
S ULIC
S2AXE 2 Zojl ciste e theEE a2 st
(6) E=2tAIXtte| Xt Azl
7| T | S| XL0)| Chek Xt Helle Cheat ZE L Ch
b o1 (el A )
= 2|AHY UFEX gz +E S XtEof
DIGITAL MEDIA PARTNERS I 88,986 - -
FOLIO 56,829,616 - -
iPASS 12,433,800 - -
Kasikorn LINE 3,111,256 - -
A Y K-Fund | 82,980,787 - -
Laiqu Technology (Shenzhen) 678,157 - -
LINE Music 11,927,760 - -
MIRAE ASSET-NAVER ASIA GROWTH INVESTMENT 78,606,768 - -
NAVER-#IZ2|0t HH% 55 EXtxgt 1,500,000 220,379 -
[A1%]
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AZARY S| Tl CHBF ZAd

12 2|ArY HFEX} gz +d 5 t=chod
Venture Republic 16,764,774 - -
YLAB Japan 350,278 - -
LHe OIE{2E|2 174,236 - -
dlo|tet g EXFRILZH A Y AHE - 500,000 -
2tAZof 1,500,120 - -
O|2Hoj|4l-|0]tq Asia Growth Fund 19,665,103 - -
Of2Hof A0 H A Y =R ZE 1= - 999,824 -
D2 MY AT EEXHAI R RS AHEXHIEG2 196,330,551 6,593,313 -
OJ2{EE U|O[H-0f| Al| AEIEHEXIZE - 1,707,292 -
A IS 2ABAHO|AH|O[HHE - 750,000 -
Bajo|2EHA 648,294 - -
BRI EIEN 700,033 - -
AL Q Ho|ofoX|of| A 700,033 - -
AlLtEAY= 1,979 - -
Ol2HEI|& - 4,800 -
HA|= 3,000,000 - 800,000
eSS Nl 4,000,000 - -
LENSA,LTD. 966,221 - -
China Ventures Fund |, L.P. 3,330,600 - -
2550y Lantu Games 2,238,500 - 1,112,700
CiLtorH|0E 4,866,664 - -
Lf. F2[2 (29l & 2)
12 2|ArY HZFEX} gz +d 5 XZCho
DIGITAL MEDIA PARTNERS || 330,054 - -
K-Fund | 27,761,313 - -
NAVER-#IZ 2|0t §HEe 52 EXtEg 2,500,000 - -
Transcosmos Online Communication 760,367 - -
OtSolA2| RoHIATR F3t2|AL - 34,897 -
o2 2/of 23,999,997 - -
A Y O2HoIAIH|O|H A S EX AR = 10,000,000 - -
O2EE Yol AEEEIX] X£717|Y EXtxag - 4,400,000 -
O|2H& X 1|O|H-0f| AH| ABTEHEXf 2T - 7,477,812 -
2ABAHO|AHO[HHE - 250,000 -
ALO[HAZE - 107,142 -
HE[E2RE 300,000 - -
HAMO|A 700,003 - -
(]
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= oA HFEX gz 8 S =i
ASHUY= 1,999,094 - -
EMAHRES 1,500,183 - -
el ES N ES iy 3,000,000 - -
Q0| X| {|OfH] EIX & 0| ZAEIUHE 50,000,000 - -
Laiqu Technology (Shenzhen) 164,067 - -
YLAB Japan 479,600 - -
ITDA 300,000 - -
A7 | F 2,819,781 - -
LI QIE{2E|E 614,000 - -
HOFAEEJHE 1,049,415 - -
AEC|QTEf 350,016 - -
AREAD | SAMUEXZT 12 1,000,000 - -
DElZT 1,999,899 - -
A E TR K E AL EX} 1,500,000 - -
AFQIZZ2E 2,500,000 - -
OlE{H| = 98,000 - -
ofE|M 98,000 - -
ASH 98,000 - -
— OlaREE|A 98,000 - -
A 98,000 - -
HIEA 98,000 - -
SZ0| 98,000 - -
HEM0|C|of 98,000 - -
(7) Z2 ZY7Iol st wa
2| S 2| 5 ABR AP FQ AHT(S? I U)ol Tt 242 2ol HI 8L = BHyst M2 ChZat Z&L T
(EHel: A )
g el |
Eeli= 2,298,000 2,904,032
E[xlZ0] 261,932 394,795
J|EF & | 204 1,647,212 1,403,498
NAVER ANNUAL REPORT 2018 NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 201



A AR A HOf| CHEE =4

32. Ar 16J
(1) VZ2|Ab= 20181 23 28 2HIY AIUHE X TS| AN 2F2| X|F 53.49%E AUt ASLICE Q10N (Erl: 1 2)
S YU QUXXLRIO| Ql2f IS IH Ll A X2 1to]| [HE 20|, BHAZ|H|X 2| 222 of2lit Z&LICt. 2= 2o
(282 1. O] LK 4,597,162
&2 2ot AFUAFERLE 842,813
I. O] L7t 3,587,514 AGEYH BR X22| 3| 3,754,349
HIUHF YR 1,144,975 I1. BIX[BHXIE(*) 3,195,734
At B0l H Rt XE2o 32 2,442,539 Il AEoHSTr XHebh HxH = QIALE F4
I1. HIX|HH X[ (%) (667,830) [XbeH]
JII. AlEoLSSE XpANDE SAHE QI AIE| Zof HAFUAF YAt 7,400,364
[RFH] OHEXHPSLO (B 7,742,683
AFYAFERLE 1,780,830 7 [EfRFLE 6,716
i EAN RSy 251,615 ey 15,149,763
QETHA 118,286 =]
R N 37,826 OHURR LT [EFH 2 7,158,735
I|EFRFLE 1,032 J|EFEXH 1,801
| 2,189,589 EY| 7,160,536
2xH] £ At Xt 7,989,227
OHURH RS |EPY R 83,252 V. B2 HoH=Ate] (196,331)
Ciale 92000 (%) BIXIHX|2 2 AEE X AR Bl 2o ZFeIgSLICE
7 |EpEAY 3,450,312
=L o0 (3) AZSIAHE 20181 62 302 SNS 7|4 BT U HEWINS 5 PYUOE s SIEXIS| X 100% 8 Ql4sigiaLch
e naes L 2 B S S asie cigay
(== .

(*) HIX|EHX| 22 AEE Xt SO 2| |2 X 3o = ZF5ASLIC

e (ol

(2) ATS|AN= 20181 42 302 OIZHIO|E TQIB S K| ZsH= DHIY ZaHZA{H|A AK|Q! LINE Part Time
Job(+, AUBE)2| X|i= 60%E AR &L, QLo AEots&Xtite| SEIHK| =Lt ot o tolxtelo|
WHSIAU2H, 0|8 V|EI+A' 22 R/ G7|E&2 = QAAISIASLIC.
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AT EX| Ol CHpr A

;’-—E— E.OH
. O| MK} 2,087,200
3SR 2,087,200
II. HIX|HHX| 2 B
Il A{EobS S RpART} S Q1A Sl 2o
[XH4H
HBUHT AR 21,404
OHE A2 |t 230,511
XHTIRPAF 73,558
SQBRpA 8,700
J|EFXRpAE 9,065
A 343,238
1]
YR LD |EFXHE 77,948
kLS 33,782
2B 62,111
A 173,841
B MM EXp 169,397
IV, QA 1,917,803

(4) 1Z3|AH= 2018 07" 31 Unchain| X|& 50.98%2
O:

LR

=
919} 7|2 Hre] AL X|E2t0]| IH2 20D, Q1A
ot2Het ZSLICt.

(EERE|
= a3
I. O|HCH2t 1,010,002

L=t S P 1,010,002
I1. HIXHH X2 (*) 495,099
IIl. A HOFsok XHeknE 2AHR Q1A El FoH
[XHH
AFYAZ Gt 1,004,871
BRIt 439
A 1,005,310
[54H]
A -
3 AEILST &Rt 1,005,310
V. YA 499,791
(*) HIX[HH X2 2 AlEEl a=Xpik B ] HH N FHo 2 ZFSIASLICE
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—_
QIABHABLIC Q10 LAYSH 2

(5) ¥ Z3[AH= 2018H 10 26
2942 of2fiet &L

ClQS Mz} 9 Q|98 2t Hell X HBYK|Ol QC|AA2|0| X2 100%E
o

—_ =
22 AKX Ql0f 7| =N

| AL X =2 2] ook

LI|Ct. 2 o|x 2|

(el &
=T =94
I. O|®MCH2} 1,811,600

3G 1,811,600
II. B X[HHX] 2 B
Il Ao Hs St TpARD} B Q1A
[XH4H]
USRI 1,759
DS AH24% 7 | EFH 468,969
XH T KpAH 40,339
QBXtAL 125,315
DX AL 1,896,335
0| QI QIMTHAH 56,687
I|EFRHAE 257,294
A 2,846,698
£
ORI LT |EphS 222,461
= PIpN T e=1 2,410,284
Ol QA 2K 26,180
7|EpELAH 266,925
A7 2,925,850
$ NBILSO =Rt (79,152)
IV, oI 1,890,752
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AT S| FO| CHE 2

(6) 1Z3|AH= 2018 108 312! Mission World Group Ltd.2| X|& 59.06%
QIHX2Iof QI J| S E 2| AL X| 2 2t0j| et

FOIRASLICE. 0o

LICt. 2t o|x2| 22f2 of2fet Z&L|Ct.

A{ HEARSE O34

(B8 )

78 2
I. O| =LY} 5,497,392
LRI, 5,497,392
II. HIX]E{ x| 2 B
I, AlEI s ot XpAkat EXHE
[RFAH
A USS AR 470,999
OHEXHAE SO |EF A 187,886
OB XA 80,438
DE XA 1,975
J|EFRFAL 10,000
A7 751,298
[£44]
OHQHR 9L |EFh 1628
7|EpsLAH 408,602
A 410,230
B AL 2R 341,068
V. @ 5,156,324

(EERE
__'L_E_ E.OH
I. O} 16,198,752
2GS T AT AL 16,198,752
II. B X|HHX| &2 3,817,965
Il AlEOHSTh XAtk 2XH2 QIALE ZoH
RS
HIUHZGR 11,903,015
OHEAHRIERH A 559,431
X TXFAE 273,728
SR 27,712
DA 2,168,987
O| A QUM XA 6,288
7 |EFXHLE 237,821
By 15,176,982
23]
HUHH DS |ER S 1,465,327
7 |EpELAY 534,385
AH| 1,999,712
B MK et 13,177,270
IV, i 6,839,447

(7) AA3|AH= 2018\ 128 31U ATE
X2 40%E QlotAFLICE A0llM

2 3AIME| R2f2 ot2fiet ZELICt
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Jlz 2R YA azols+ el

|LX| =20 k2 24 LIt
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(1) A Z3Atel £[nY
X-I%
=

BRI

B2 oA E
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AAXH T F O TS

.l

(2) Y71 & H712| MH|AZE SHHY2 Ch32t ZSLICL

E
(Thel: A 2)
el 2|
2 P+ H|&(%) G+ H|&(%)
Z(*1) 573,044,332 10.26 461,277,473 9.86
HIZL|AZSHE(*2) 2,475,784,054 44.31 2,153,049,555 46.02
ITEAE(*3) 355,824,705 6.37 217,805,728 4.66
FEIXAH|A(*4) 125,780,230 2.25 101,537,508 2.17
2tQl 3! J|EFE A E(*5) 2,056,471,212 36.81 1,744,798,664 37.29
A 5,586,904,533 100.00 4,678,468,928 100.00
(*1) LEDA, 2ZDA, HO|HTV 5P+ 21 S(CPM)
(*2) LotAM ATHM S(CPC/CPS)
(*3) H|o|t H[O|, ITAH|A, S2IRE, YA 5
(*4) Hlo|H 7=, Y&, VLIVES
(*5) LINE, 4 2H}2 SNOW S
(3) e nMo 2 HE 0| 4003} HI QSR
(EEREE))

o|F MO 2 HE{9| 9|

HI R SAHLH*)

27l ikl o o
2 3,720,179,900 3,314,009,566 1,924,694,854 1,408,347,312
Y= 1,614,411,227 1,288,979,250 526,047,919 261,344,882
Rli=s 252,313,406 75,480,112 345,497,352 136,892,701
A 5,586,904,533

4,678,468,928

2,796,240,125

1,806,584,895

(4) D24zto] Aol 47| 2-o0l0

2,766,711,952

2,820,192,581

5,586,904,533

orp.2| UA[O|AtZ]0f|N 47| MIXRADIOS| MH|A SRS

U2 SHIYY2 2 BASIUSFLICE.

2740

4o, MIXRADIO #2129

&2 =l bl
| Eeo - -
Il FH|E (60,494) (77,229)
. Bes (60,494) (77,229)
7|Efp2) 4,858,086 274,188
J|EHH|E (151,766) (224,653)
=F8+Y 51,117 -
ZgH|g (14,176) (220,476)
V. AIE ST Yol(24Y) 4,682,767 (248,170)
ST HelMb () (303,230) 2,305,891
V. ME BTHIY0[2(24Y) 4,985,997 (2,554,061)
(2) BHYYoRREo HIsE
(249l 1 2)
72 = 7
| QU S IIZSE 174,297 (1,307,453)
Il EXHeE P28 - -
I M2s dzss (3,477,810) (1,166,488)
V. g HAZ IR 2tEHE R} 14,430 (248,946)
V. EHEY vigs s (3,289,083) (2,722,887)

35. H|X|HiX|=0f CHSt &

(1) AZ= A0 ZZE HIX|HHXIE F S22 T4 G7| & HELH D F712+H TA2 Lot ZSLIth

EEEE

)

RIS HIX|HH X 20| H| X[ HH ] 20l R
21 H|X[H{X| 22 (%) HIX[EIX|2  S521Y REBAS HIZE Eol=29  HIEE J|EtEEEY [ H| X[ X2
LINE 26.64 531,279,176 96,437,838 (15,278,324) (16,188,375) 34,352,358 630,602,673
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AT EX| Ol CHpr A

(9l § 2) 3) AANISER (EERSED)
Po|x X H| X|uH x| 20| H|X|ul x| 20| P01 =X = =@ |
ﬁjl H|X|HHI| %(%) H|I|HHI|-E— %“gjlﬂ %@%ﬂ% HH'E'-E_l ':—)Ul—i——f-_‘—‘ll HH En_l lel'EJJAOI H|I|HHI|—E— c()g%—l_%l—% 53%§% 90,859,681 110’594’415
LINE 26.32 506,140,466 (18,486,626) 17,204,460 7,403,576 531,279,176 Exjgs sizs=s (526,751,082) (345,248,230)
HRes sas2 1,776,963,161 115,375,241
) -~ Q5o Z OISt $HF 0| HiE 89,421,033 104,126,853
(2) HIX|HHX| 2 2t0] HaH2 Qlsf 3|Ake] AQF0lIH| F&E XH2o| 0|X|= Yk Chent 2HLc), ( )
(Et9]: i 2) HAZ U F YRt SIHZA) 1,430,492,793 (223,405,427)
7| X0 BT A KpA 1,173,156,907 1,396,562,334
g =7 |
J| Yol oigHAF YRt 2,603,649,700 1,173,156,907
X|Hi ol o] gls B471Y X2 HE(¥) 7,378,776 132,150,161
Xhofl O0)X|= GeH(E) 7,378,776 132,150,161
(*) &7 & AZHZAH= B47|2 LINES| ZAIMERH SHALR 0.32%2] H|X|HIX| 20|27} QIAIZ|Q O, LINE BIZ+ Taiwanzt SNOW Chinal| SASXIE 242+
N 36 §|)1|JH7<H9| Hi>4
22.04%,18.03%2] X|£0| st2roti&LICt i S Te
(3) HIX|HH X[ 20| A0l SRt B4I(|H2| LHEHE MAH ™ @9f A2 HH = CH2ap Z&L|Ch 2L 2IEM H11092 'S8 EES A
44 20| A HHEot HiQL 20| AAR|A= 2018 18 1€ S 2(XH YR 610 7|&M H[11092E X Zatgol| mh2t M|
1) AANZHENE (ESTEE) THEH HE = ZNELSER| UUSLICE 2|FEM M 110922 M0 ZH2 A H0i| O|X|= FH2 LISt 2E
e o ol
1) 7| % oj|elol H{E
MU 3,298,042,745 1,809,468,724 (1) 71% oleigoizel

o

1,631,959,421

1,070,501,169

oft | 3o | ofn
ofn
>
2z

RN 1,248,501,187 962,558,889
H RS 1,568,878,835 114,320,300
N 2,112,622,145 1,803,090,705

72 27 |
S 2,343,516,401 1,807,010,879
HPIE el (57,691,216) 82,807,127
J|EFE £ (61,127,589) 35,634,297
eyl (118,818,805) 118,441,425
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I|EM M1109=2 HEO =2 ?_|0H

=3O UH2 31t 2

Z&Lct

4,555,517,868

1,150,612

o

(560,944)

YIS 8YE0IM 2Bt R EEY-
UH=ItSEEATM0IN E7122-

49,139,539

OHE S 28 XAtoll A 2|

15,903,131

(349,164)

(313,504)

(354,493)

(102,590)

64,512,587

4,620,030,455
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49,139,539
15,903,131

4,621,150,206

(38,493,843)
(3,765,945)
(41,698,844)

3,765,945

(49,139,539)
22,590,712
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AT EX| Ol CHpr A

.l

@ IIEM HM1109=9| =YC = ot F8IF M=F
H|XHEUCI 2018 13 1 X 2|FM H110922] =Y 2 Qlot FZAHHO| xHEF LA

K-IFRS M|1039=

(&9l: 5 2)

K-IFRS ®|1109=

b sl = FEHE HF s = EYUd =4
AFUAI XAt CHo 2 F A3 S0t 1,907,575,061 CRACE=Pls 1,907,575,061

R Pls 1,129,826,351
HEIZBYE CHO 2 =F A CRACE DL 1,454,190,892 J|EFIL2EA0l- 2R TLK| 84,417,886

221&Y-3EHK| 244,722,674
DS AT | EFRER CHO 2 QA A AR A2t 27t 1,101,072,454 Ab2ts2l0t 1,097,447,048

J|BFEEE-ZFIHA 55,596,038
HEItsE8AMHMESH) H=2tsa8Xtt J|EFRL HE-ZHIHX] 130,366,099

F1E-3F0HK] 222,714

J|EtE 2 Al-Z T 596,746,573
eI ts a3 8AMHXIEEH) H=2tsa 88Xt J|EtEZE-ZHIHK] 839,899,428

FI1EY-ZHK] 246,516,375

F21EY-3EHA 117,767,767
M=o HsZ8XHH2IE M=o Hs 3 8XHt J|EtEEE-ZHIHK] 52,802,640 —

2220t 6,218,700
U2 RF AR 0|2 RF R CRACECPL 2,660,696 A2t 210} 2,660,696
Yo|ERIMFZ R YO|EAURIMT BRI HD|EA-ZHIK] 313,683,892 F21EA-ZHK] 313,683,892

5,802,251,162

5,803,401,775

O{AB| A= I A H|110952| MZEL

il

I 8&d B HEUYO| == MPHA RE2 =8

T o—

AHits HRot QLS

HHBIA J|FA H110080] SO A4tA0 Q14 B FMS HASI20D] 7| 0|2 Y0iF0 OIXI= FL F4 36.(1)2 BS

@ DHEMA 3 0|5
OHEAP 3 0|25 2| & Al S

AEELICY.

8ot A0| Z|E QU4 AIFHE T DHEAA & 0]

Zofl Chal HA| 2|2t J|CHAl R aAlS

M2tROIL J|EHEZA-BADIIZ SHE MRAES NS0l 2 202 BEslo] AUFYTL 120HY JIjNgANR
QIALEILICY,
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Lt 21EM H11152 “D24atof H|efolM 42]= =2 H&

20 7| ™2 X E AEL| A=

O O

YOIRE 21EM HM11152E HE3UCH, Z1
A
=}

A
HAUSLICE S 7|EAQ 80| HEH|EO| O]X|= Y2 T

(1) 2= HEH(P71X) AXH IR LSEH RO BHAeE 7 FH2 CHEat ZEL(Ct
(9l M 2)

2017.12.31 2017.12.31 2017.12.31
& SHH IFRS 9 =% IFRS 9 ZHS IFRS 15 2% 2HB
HBUASERRLE 1,907,575,061 - 1,907,575,061 - 1,907,575,061
HCD|ZSAE 1,454,190,892 (315,798,649) 1,138,392,243 - 1,132,173,544
IS XS |EFREA 1,101,072,454 (3,974,572) 1,097,097,882 (12,308,081) 1,084,789,802
YoM ZERL 313,683,892 (313,683,892) - - -
YI|E£Y-ZHIXIZ R - 922,913,423 922,913,423 - 948,799,175
=2t F At 1,023,068,167  (1,023,068,167) - - -
J[EfZEE-ZHIA S BRI - 736,406,004 736,406,004 - 716,738,951
o2 Q2GR 2,660,696 (2,660,696) - - -
FEHRL 1,489,524,380 - 1,489,524,380 - 1,489,524,380
SR |G AP |G =X 280,997,123 - 280,997,123 - 280,997,123
O QA QIMIXFAF 248,493,530 (102,590) 248,390,940 2,342,752 250,733,693
I|EFXbLE 197,985,365 - 197,985,365 17,714,949 215,700,313
XHeESAH| 8,019,251,560 30,861 8,019,282,421 7,749,620  8,027,032,041
iU R U |EFRHS 782,376,629 - 782,376,629 - 782,376,629
Fo|ERIMZ R 4,638,541 - 4,638,541 - 4,638,541
2 410,944,900 - 410,944,900 - 410,944,900
QLM =AY 305,730,913 - 305,730,913 - 305,730,913
O| A QM| =AY 25,177,671 - 25,177,671 - 25,177,671
=2 H S 284,033,207 - 284,033,207 - 284,033,207
SR 40,663,394 - 40,663,394 4,821,979 45,485,373
7 |EFEAH 860,500,070 - 860,500,070 12,379,725 872,879,795
SERHEA 2,714,065,325 - 2,714,065,325 17,201,704  2,731,267,029
= 16,481,340 - 16,481,340 - 16,481,340
o= 1,507,878,511 - 1,507,878,511 - 1,507,878,511
JERHERE A (1,317,531,623) (64,481,726)  (1,382,013,349) (306,323)  (1,382,319,672)
o= 4,555,517,868 64,512,587 4,620,030,455 (9,145,761)  4,610,884,694
HIX|HH X2 542,840,139 - 542,840,139 - 542,840,139
XHEEA 5,305,186,235 30,861 5,305,217,096 (9,452,084)  5,295,765,012
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AT EX| Ol CHpr A

1) HeiotHol v - AETHRHENE (49l 5 8)
AADANE 2| F2[APIEM H[1115% F8 A| SHLIC| AH|2f0f| A Al EI 02| 20| 20j| 2455 DHs ot ATHE O THDIAS 2| X2 HefotzHS K-IFRS 11152
ik L . g EREEL Y MR YU YL
OHZSXH 2 307 | ERR 2 1,214,712,034 11,322,361 1,226,034,395
Helot24 9| i 2 ap 2Aso] HAD|AR| £|X HE8U(2018H 1€ 1Y) 3XH 0|AYKHZ0| 2,681H2t 2 SIISIALSLICY. J|EFSE XA 157,447,835 (16,575,423) 140,872,412
J|EHH|QE XA 30,612,324 - 30,612,324
2) 7|2tofl 2K O|&5H= ~lolR 00180 I K| XFAH 340,178,774 (2,638,014) 337,540,760
AAS|AN= ARIX D= (AE[H)2t 2HASH0 J|E 2|&E SO M Ofl e ARS 212t St MH| A0 8Xte| 0|8 M| e} =S Q14! SFASLICE J|ERRpAH 8,138,239,942 - 8.138,239,942
2| H2AP|EM H111520 M= AFSXIIE AMEX| 0|88 =+ UEF MH|IAS NS FHIE HEIE XISt 22 JHEE Hets| o RFARS A 9.881,190,909 (7.891,076) 9.873,299,833
2t AE2|AE Ofl e ARS 2|2tS 0 HHH O = =015 QIABIL|CE XIS I7 |EH 919,646,847 - 919,646,847
J|EtQEHRY 1,085,649,147 (16,065,472) 1,069,583,675
O|2fgt 7|Ee| P o2 AH|AL| X HEAU(2018F 17 1) xf 0|YUCHF0| 18,5240t 2 ZtASHASLICH S|EfH| @ S H k) 1.150,367 i 1150,367
O A LA Y 86,244,847 - 86,244,847
3) sYoAR o AT ooy 44,886,643 (209,367) 44,677,276
AZAS|AN= LINE ZQIEZ DO 2ASI0] 0| 8XI0]H| X|Fdt= XRIEE 7|E 7|& oloilM e DHSHNEE 20 EQIEQ| Z7FIEX|of CHa 5|EpEA 1794 472,545 _ 1794 472,545
AFEAIENER] =212 0|Q1510 QUABIUZLICE 2| HB|A 7 |Z A H[11152 0 M= "12H'0| Folg Hes| 5l m, 0|of| et (AB|AH= LINE oo 3,932,050,396 (16,274,839) 3,915,775,557
HQIEZNO| IS HOIE O|8X7f Ot A2 OISt SLICE St LINE LQIEE 2[5t LOIE AR A| FIHE °_| IH?zH—f 89S oleloia 5229,202.813 8,120,077 5.237,322.890
XEots 22 0] CHeE 32| 20of| SHEHE|X| Qb5 LT [H2tM HIAZ A= 2| F2AH7|E H11152 StoflA] LINE ZQIE el A[Fo| Slet 719,937,700 263,686 720,201,386
TOIEO| At 1} ZHEsI0] HAHE! 210 2 Of A2l HIR0)| Cis SHEE QI AlBL|CH P 5.949,140,513 8,383,763 5,957 524,276
o|2fgt 7|Ee| HP o2 AHT|ALe| X[ HEAU(2018'F 13 12) #xH 0]YUCHZ0| 6,697HHTH & SIISIUSLICE
- ABE LA (Erl: & 2)
4) 201 off chz|Ql S Al S22t K-IFRS 11152
AZAS|AN= LINE E2E HO0lIM X ZShe LR AH|ALL 2SI, THS (ot AH|A CHEAQFS CHEALR M| Aot JUSLICE 7|&E J|E0fM= g HE Zo B HEOHR| ote HL
O] A|2fof| 2} CHHANS| et} X| 20| IHEX O 2 AHE|T1, (A} A RHS BEHBHA| 4501 Wt CHYAL]AH| X3t CH2HE |29t PSRN 5,586,904,533 (90,221,570) 5,496,682,963
U O = QIABIAELICE ¥H|] (4,644,371,971) 89,456,538 (4,554,915,433)
aiefolel 942,532,562 (765,032) 941,767,530
I|1H2AA P |E=M 1115201 M= “=2el"at "CH2| Q1" ol HetS| 5t M, 0o 2t AAR|A= LINEESZHE HolM CHHALE SHtst= BOLM|H| 2xF2ER 20| 2| 1,111,672,275 (765,032) 1,110,907,243
UL MH|A K| ZA| AADIALE "2Q1"OZ HO|SIUELICH Eot I|F2AHI|EM M11152 & A AMBAS2201E Fs| HolstisLIct ol M| (488,756,398) (260,653) (489,017,051)
A& At 2ol 622,915,877 (1,025,685) 621,890,192
O|2{8t 7|&2| HPOE AADALS] £[X MEAU(2018FH 17 12) oixf 0|UYNZ HE2 SUSLICH ZciAfei Aol 4,985,996 - 4,985,996
©o|&0(el 627,901,873 (1,025,685) 626,876,188
(2) K-IFRS 11152 £ %|%x Mgt H17|2t0f| HH H 7|F0f 2} A2 = AENEN EO| 2t shE2 ChSut ZELICEH £naso) 633,777,348 (1,068,321) 632,709,027
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AT EX| Ol CHpr A

(el

il ol

e

K-IFRS 11158

)

I HE ZoH =3 T EOHX| UUS B2
F21=0[2 627,901,873 (1,025,685) 626,876,188
BRI
OIMH| S 488,756,398 260,653 489,017,051
J|Et 118,317,758 - 118,317,758
R HE
OhExH & O [EfAH (18,473,384) 975,484 (17,497,900)
I|EfF SR (72,706,106) (1,127,694) (73,833,800)
oxEz 51,562,754 - 51,562,754
JIERERY 295,549,495 917,242 296,466,737
7|E} (35,718,895) - (35,718,895)

1,455,189,893

1,455,189,893

37. 207|2t = AFHA

1) AZ3|Al= 2019 128 3022| O|Ar2| Z2lof o|AH, H17|2F £ 757,57652| X7 |4
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AFFILIATES

SH7IY [ AEEH X2 E(*1)

2018 123 312 7|= U|o|H FA2|ALe|
AACY BL3|A= & 1167HALIEE

Lol

H[O|& H| =L

4 S31E/100.00
221 FEN S

H|o|eoto|etol| A / 100.00

AR, IHEZE, 2RI,

e

ATEF 0]

LINE(*2) / 73.36
DHRY A A Sl

NAVER China / 100.00

2LEQ0 Y B /S

MA|E£54/100.00

AIZEQ|0f I 3! S5

QllH| T A /100.00

TA U ZA|E ALY

A THIY /100.00
SEAIEL0 Y & 32
WAV Media / 100.00

2HFY AMH|A O

AL /100.00

AZEQ0f Y 8 S

Oi| AH| A ED|C|0f0| = H|0| 4THE / 95.04

=5t

H|o|34A / 100.00
FEAMH|IAY, HI|IFH XM=Y

HO|BEE /100.00
AZEQO} Tl U 33

Naver France / 100.00
Xt ol HEAHAY

ZojjL|ojoloto] / 56.50

AZEQO} Tl U 33

E2tati AL / 81.32

AZEQ0f Y 8 S

NAVER-KTB 2LC|2ZHIX MEEXIE /99.00

=5t

NAVER ANNUAL REPORT 2018

TRMT RO|1HE FARZY A1/ 100.00

Camp Mobile / 100.00
SHIY M 2

NAVER J.Hub / 100.00

2SS4 iy

EJBIE| 22 4% 12 SXEY /99.00
£}

Qr|A2]/100.00
2T EQI0f I & S5¢
AAEO0] /100.00
AZEQ0 Vi A 32
NAVER J.Hub

Mirai Fund LLP / 100.00

=xt

Mirai Fund LLP
Mission World Group / 59.06

AZEQof i 3 S5

Mission World Group

CHOCO Media / 100.00

SHMY MH[A R

CHOCO LABS / 100.00

2TEQof e 8l S5

U|o|H H| =LA S2HE

NAVER Business Platform Asia Pacific / 100.00
ITolZat 2

NAVER Business Platform America / 100.00
IT Qlmat 224

NAVER Business Platform Europe / 100.00
ITolZat 2

NAVER Business Platform Japan / 100.00

ITolmel 24

AFFILIATES

Li|ojH{oto[gHof| A

Q1= /100.00

7 |EfEE MH[AY

J2IfIMH|A /100.00

J|Ef=E AH[AY

QE| 2 A{H|A

(3, 2lloi|o| X|AME| I =2 X|AH|A) / 100.00
AIZEQOXLE, WY & 32
Qiloto|E|A{H|A / 100.00

AT EQ|0f JH 5! X[2

HIME 4 A /100.00

I 91 O QIE LI Ol AMH|AR, S4IE I
0| ” AMH|A Y

BfolZalA
2fol

[
AL

g,

=2{0] / 100.00
E2)0] Jht

LINE Euro-Americas / 100.00
DHFY MH|A OpHE

LINE Taiwan / 100.00
ZHH MH|A 29

LINE Company (Thailand) / 99.95
DHFY MH[A 2

LINE Digital Technology (Shanghai) / 100.00
DHFY AMH|A OFHE

LINE TECHNOLOGY VIETNAM / 100.00
ZHHY ME|A 29F

PT.LINE PLUS INDONESIA / 99.99
HHHE AH|A 29

2teI%d /100.00

SHIY Y AZEL 0] oY U 3
2fQIASC|2 /100.00

Dk A AmER] N L 2T

|2 AEl/88.57

AZE0] et

J2f|o[3Hi++{(*3) / 40.00

ATEQ|0] JHY
CatopHAT L

myBridge / 100.00
DHY MH[A 29
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A mbf

Works Mobile Japan / 100.00
HHIY MH|A 29

HIoJHEE

WEBTOON Entertainment / 100.00
DHEY MH[A JHE

Watong Entertainment / 100.00
2o M| 2

2|2 /100.00
=22 HENSH

ASC|29/100.00
CER R

Watong Entertainment

Broccoli Entertainment / 100.00
DHFY MH|A 2

Dongman Entertainment / 100.00
HHIE AMH|A 29

WAV Media

WAV Recordings / 100.00
CHFQ AMH|A JHEr

—

INE

2felE2{A /100.00
I S QIHUIFE MH|AY

LINE Fukuoka / 100.00
ZHHY MH[A 2H

LINE SOUTHEAST ASIA(=, LINE BIZ+) / 100.00
e R = o

LINE Ventures / 100.00

EXt

2feljeHoto] /100.00
£}, 2ol

CONNECT - DISCOVER

LINE Game Global Gateway / 100.00
ext

MIXRADIO / 100.00

DHFY AH]A JH

LINE Life Global Gateway / 100.00
ext

2ol AY SR Z S

(7, 2tel Hjo|H A YEXtES) / 100.00
Xt

M.T. Burn / 50.49

SHHY B0 MH|AY

Gatebox / 51.00
DHFY MH|A O

LINE TICKET / 51.00
QBTG MH|AY

Next Library / 100.00
QIE{HITEE M| A

Five / 100.00
DuiY 2D M|AY]

LFG HOLDINGS / 100.00

FHEIE BT A QI =AY

LINE Pay / 100.00

DHR 0|2 Sl oHE

LINE Financial / 100.00

F8AH

LINE Part Time Job (3, AUBE) / 60.00
HFQ! AMH|A JHE

LINE Digital Frontier / 100.00

ATER0 N U B3

LINE Growth Technology / 100.00
DHRY AfH|A D
LINE Ventures Global Limited Liability

Partnership / 100
FEAY

LINE Ventures Japan Limited Liability
Partnership / 100.00

=AY

LVC /100.00

A

LINE Tapas / 100.00

AZEL|of e 3 IS

LINE Digital Frontier

LINE Book Distribution(*4) / 52.00
DHFY MH]A JHE

LFG HOLDINGS

2RI I X (*5) / 100.00
IHYEIST U 1% EADHY

LINE Friends Japan(*5) / 100.00
IHEIR T U O EATHY

LINE Friends(*5) / 100.00
IHYEIST U 1% EADHY

LINE Friends(Shanghai) Commercial
Trade(*5) / 100.00
IHEIR T U O EATHY

LINE Taiwan

SHINEWANT TECHNOLOGY / 100.00
QUEUYE MH|AY

LINE SOUTHEAST ASIA(=, LINE BIZ+)

LINE VIETNAM JOINT STOCK COMPANY
(5, Webtretho) / 99.00
=2l FEASY

SHINEWANT TECHNOLOGY

Silent Illumination / 100.00
AnEono.i jHI:H» al _._J.o-i
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LINE Pay

Webpay Holdings / 100.00
2t WYD|E Y o
2fRIH|=E2{A /100.00
ATEY o] Y Y 23
BALIE / 60.00

24 YIAHIAY

LINE BIZ+ Taiwan / 70.01
DHFQ Ei217| 3l gl JHet

Webpay Holdings

Webpay / 100.00
DHFQ B1217| 3] gl JHet

AL

SNOW China / 96.22
DHFY MH|A 2
SNOW Japan / 100.00
DHIY ME|A 2
SNOW / 100.00
DHFY MH|A 2

— 1T o

>

AIZZHI /100.00
Ex}

4

E2{0|2|AE /100.00
YBEAMHIAY

/100.00

=
= A=, S, Tl

SHEQI/100.00
DHRY A& Ol

SNOW China

SNOW China (Beijing) / 100.00

2HiY HHA 29

=10
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SNOW China (Beijing)

Yiruike Information Technology (Beijing) / 100.00
SHHY M| 2

Xiaying Entertainment / 100.00
2o M| 2

Xiaying Entertainment

Shine Interactive / 100.00
DY AH|A 2%

O=E| / 51.00
AT EQ|0] JHY, =AONY

LINE Digital Technology (Shanghai)

Beijing Wangzhongwenda Technology / 100.00
2t M2 2

LINE Financial

2fImo| 4 E2{A /100.00

asAY

LINE Credit / 100.00

=AY

LINE Securities Preparatory / 100.00
asAY

LINE Financial Asia / 100.00
= BAY

AFFILIATES

LINE Financial Asia

LINE Financial Taiwan(*6) / 100.00
FEAY

LvC

LVC USA /100.00
38AIY

LINE TECH PLUS / 100.00
= 8AY

LVC Hong Kong / 100.00
38AY

Unblock Ventures / 100.00

1X|21/50.98
ALELO WL Bl S5

(1) AZEMXZE2 T47|Y0] 2Rt
X228 ehitet XE et

(*2) Stock option SHARO| (2 AZREISHO 2
X|Z&0]| St2fot RS LI

(*3) 22flofsfi+|ofl Chet 2|Af2] X282 50%

2hoFof| ofsf| oA RS

50| A2 = X|Hi0|

FLich

(*4) LINEO| 2R3t 4|5 LINE Digital
Frontier2 O| ™SI L|CE

I’_>.'_

Al
af

-I>+
fjo

(*5) LINE S 2tQIT&IXIt H 25t
LFG HoldingsZ O|HatRi&L|

(*6) LINE FinancialO| 2Q6tH FAS
LINE Financial Asia2 O| ™S4 & LTt

(*7) BIRIZEH A0t HRIME FAIZ LVCE
0| Bt LICY.
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AWARDS & ACCOLADES

2000. 02 A13] SAFHLEL| CIXIY Y S4EHAR)
05 $130] WALO|E HMIT 2 19I(SHT 5 BHLZILT)

12 QIE{L T BY B2 i S ENUS)
2001. 06 QIE{ JZHT2| AEE|QIHE S8 A AMAZAS

2002. 05 o= HAO|E A &2 3 A% 19I(S=5EHHEY)
10 HAIFYEEHS 24A0|E MY (B=EE S

12 2ZEQ0 FEALE ZH|Y AT &S (=2 T EQ0X A H])
b2

12 "23i9f B 2|2 Y (=0

Hr
fm
pal

e
o
N

2003. 03 Y|o|t, ZItNAHIEZ(NCSI) EAF AT MH|A H2 19 M
07 2003 Korean Technology Fast 50 Growth Company CH4af g~
(2=0|EAZT)

ox

08 B2MHAEH II¢ QIR X B2 12|32 EEH )
12 U|of X|A1H

o
12 A UH QTR HP EA 1S BA

2004, 08 SIZMHAZZX|Z4 QIEHITEH B3 19|(SI2EZS )
12 Web Award Korea 2004 CHa =4H (RO RI= 2])

2005. 03 18]I TIZAY LIRA $4H(FQIAGH)
m2| B SAHANR YR

06 2005 QUL 7
06 2005 Cifstel= =
09 r=MHIASHX|

=

10 u=8 sgL_H CEO' 2XZ YRS
z

12 M A B 1 4

12 B8iel QIE 7|2 T TSRS AP (QIEL | E3)

2006. 06 THEEIZ BASH T T S4H(BACHIREOIO|S)

06 4|oJH, °*7=1| £|x ZL|XIQI0tE(Good Design) &5

(@
09 3= MH|A ZEIX|4 KS-SQI QES BE 28 414 01 19|

CONNECT - DISCOVER

2007.

2009.

04
11
11
12

12

12

. 02

02

03

04

09

11

12

04
04

06

10

11

11
12

12
12
12
12
12

NHN, X|72| §H 1 8HS 27| - tied B&(=55)
Ciotzl= QUL 'THE

o= IR O e (BHIRE Q| 2))

2007 Technology Fast 500 Asia Pacific 54 21 M7
(HZ0|EHME])

Web Award Korea 2007 ‘0| .=H|0| 4 LA & =4t
(HOII=RI2=])

HATES QAN0[E HHE@IPE AT

fal

)

NHN, CMT A4 F=3IHXJ x| = ob¢f 60CH 7| Zof| 17
(S2[H2to]2t

=
ac
=
N
o
o
@
o=
Hl
=2
=
A
FP

EHZAUE J|Q] All Star 301 MY

NHN, St 0HREEE(NCSI) ZAF HMEE MH[A 22 31 %

NHN, ‘OFA[OF 50L 27 7| HF(H|=LIAR(F)
NHN, 2008 CiietRI= CIXRRICHY CIXRIAYE £2 RS2y
YA FH S, =R S )

NHN, ‘2008 AteiE X 27| 59| MH(FA2(F)

19| ME(ESMAEEE)

2009\ = D2 10009 H#I%{ 7| A[AFALA ‘DHZY |1 HHIx{ A
i G b=l

U0, ‘2009 KS-SQI(BHEMH|AEEX|) 613 Q15 19| M
(et=2EEH2))

Lo, ‘2009 KCSI(ZH=nHTLEE ZAY 74 i 19 A%
(=2 5EH2)

o], FAH 2A 22| 59| 7| (FAT0)

HloH 2HHY & 2 2&0|C|0f/ M2 MH|A 2& 2009 Chef 4
(goi==z|oh)

2009 CHEHIZ A UCHAL CO CHAF AL (RSN SBHEHE)
NHN, '2009'# OFA|OF-EHH Rt X| R S
‘2009 ChizHgl= 100CH EEHE" 39| MH(EFHEAE)
NHN,'2009 SHELEE S A& Sak(et= U )

NHN - =A{2H 7|2 20F REX MHO 2 2obe ZHathd 4t

(Z2HH|S2E)

222

20710. 04 NHN, 27} DHIHE S (NCSI) FAF ZAHTE MH|A 22 514 912 2014.
19 MFER AR

06 ||t oA QI St25k2 OFSEX, PR Lions Silver =&
Cannes lions)

08 QIXtEIIAM, QIEU MH|A B2 Z4f, ST/HZ 2E F4, CIARRI
B2 544 Annual Report Competition 2010 Awards)

08 NHN, EiE C|X}Q1 50 22 EAF 44k (red dot award)

08 U|o|t JZIEL, OE£2| Lt AP S 97 &2 TR
= #d(iF award)

12 0|, OfA|OtE CHESH= Tech Company Top 10 A1

(Business Insider)

12 40| 2HtY 2 SEQO|C|0f/HEMH|A 1590 22 4 2015.

(Rlofgl=z2lo)

2011. 04 NHN, =2t1. ’—.” BHEE(NCSI) AL HAHIZH MH|A 27 61F A%

07 NN, BTl Al 7 B 2 24

08 AXETM, QIEY MH|A 232 F4, AT BE Y, EL 2=
oAk CIXIQ HE2 S4f =4k (Annual Report Competition 2011
Awards)

10 NHN J22IHER|, 2011 2 HEESIH L4 4
11 Ujojt] HAZO| B ZE QI IH3|X|, HFL|ZHO|M & 24 o
(iF award)

12 NHN, 2011 e 2 STHAF SAH RIS E Q23] 5

SOIETIZH) 2016,

2012. 04 NHN, 2T ZHOEEE (NCS|) RAF HAHTE MH|A 22 715 o

19 MRS

06 Y|0|t] HAH|O, NHN NEXT Identity S E3HE C|Xtol 4 04 22
HAb3Af(red dot award)

07 L0]& SEAIRH, NHN CHo|of2] I3 |X| £ HeHE Cixtol 47 &

2 AHIDEA) 2017.

10 NHN, 2012 CIXSREAAT (hEY EA EHHILS 24
(EEshY)
12 OISR, R 13| CHSITIZ TV AEF 22 A Qs 44t

(LSS

12 NHN, ‘H 219 Z2H F27|Yd HINE 22 22+ 7| =4 2018.

(BHIEoILH AR
12 NHN NEXT Of0[HIE|E], 2tel § 77 2 CIxtel 24t 44t

(iF award)

2013. 04 NHN, 2ItDMHTEEE(NCSI) ZAF ZAHEE AMH|A HE giH o1k

191 HFEERYAEEE)

= o

NAVER ANNUAL REPORT 2018 AWARDS & ACCOLADES

02
02
04
05
07
08

10

12

12

01

02

02

08

08

08

09

01

08
10

03

05

02

04
06

U0t GO Ef MIE

HolH, 18 #2 Y&

Ho|H, HFHNB8HE L2 HEE B (18-S H)

Hojt oh=3Hm|Ql & EME TRl 67 £2 <~ (IDEA)

U|0|tH SDF Ci|o|E| A0 ‘HIAE @B O HAE' A F C|XRl

5 &2 24k 24k (red dot award)

Hloj JZIMER], LEED Z2HElF MAIZ D =S

HIoJH, n=7 |2 e 7| EEE
A

YEE Y
Hol, AZEL0 MY S S2Y =S (ORIYZLR)

:“:
Hn
=4
0%
=
o3}
s
o3
=1

=
S

Llo|H, CHSHH AR S| B2 %*
2t 4

& 2=

A

)
=}
=1

+4@8%)

2QIIRIX, 2t0|MlA) £ TAPIA LIMA-ALA 2242t M3
|0t 2fo|E2{2], TOSS S CIXtQl 874 22 2=+f(iF award)
2kl £| 1 2H| AELE YA 2=4H(Crunch Award)

H|O| X|SPE L ME, A2 MURO0F HIAE @5 I HIAE' MH
S 5o 22 2AHRed Dot Award)

2iel o HE ¥ B612, HFLIZ 0| CIX[Rl 22 HAE @
HAE MH 5 271 28 4=4(Red Dot Award)
Llo]H AMH|A S| AER2| BGHHEY), CIXIE CIxfl
+(IDEA)

L|O|tH, X|13] 7| Q- | AbAHEI2] Z40ICH| Bhabat At

|'-|IZI

(SRIAALER)
U|ofH, X|32| AL EQ0] AMAH DT SSUZHZOF Fetet
Sah(0|2HE = are )

H|O|t, 27t THTE S (NCSI) FAL ZAHTE MH|A 22 10
A% 191 (BH=S ML =2 2)

H|O[t, TEA “T00C] Sl 7|2 314 i MA

L|o[H, 2016 KCSI(SF2 N HOEE E X AN HMTEALO|E 2B
13\ o 19| M (KJE%%?JME@.Q)

X

|o|t, X382 St=0f|

H|0|H, St DHTEEE (NCSI) AL ZAILE MH|A 22 11
AL 1RI(R=A YRR
HiofH, CEOAZ0| '%|24 ZY 21 13

Cf|o[EfMIE] 21, 'ofl L4 x| Rm| o' M
oo, = F CIXRI o= 29H 22 4f(iF Design Award)

Lo A, =G QI 47K H|Z 2~4H(Red Dot Awards)
Hjo[Hf, TEA MA 1000 SHAID|Y 99| MH (5 o)

223



INVESTOR INFORMATION

BJAtY L|o|t F4A|2|AHKOSPI 035420)

CHEO|AL ot

gy 19994 6 2

g 16,481,339,500%

2At HI|E YA 2ET 22 6 /0| JZHEL|(R. 13561)

ZI0|X]  www.navercorp.com

=89 MH|A

QIE{Sl MH[A

QIE{Sl ZMITE 14]0|H www.naver.com

ofzlo| M8 FL|0{4[0]H www.jr.naver.com
2210l 7|2 = siI|gl https://happybean.naver.com
H|0|HHIE https://comic.naver.com

V LIVE www.vlive.tv

8 www.band.us

HHIY AfH|A
14|0[t{ 2HFY https://m.naver.com
=2 ADLE XH | NE https://line.me/ko/

AR 2|2} 2EIX Z2HE SNOW www.snow.me

Zel 9122018 128 31 7|1F)
L|O|HH®): 3,585 (Xt2] A Q1242 HE FH)

128312 21F)

4,813,395

YA

T4 MESEA| UL BRI 92(3HYZ 27t LSEAIERS)
Z1|0|X|: www.pwc.com/kr/ko

T3t +82-2-3781-3131

A +82-2-3781-3196

CONNECT - DISCOVER

EXAIE I3H FolArEt

2 2XMojl= dolHEC] 2 AT Atol Figt 55 B2
Of2f Mol ciet LHE0| Y2 Zet=[of UFLICE TJ2iLt FLie| 47| Bistet
Atdatel of] 22t @4 SO Qlgf ©

= o
ZaPt LERE o= AELICE UIOJHE) & 2ABIAre] Y=

Xt Do B2l L8 3h= Afoet
20| 212
HHUES ECH= of, M3Xte| £XtLE At BHO = Qlot msho| Chsh

olte3t 0| Ml X|x| o 02 Fo| BEtERLICE

5——

RHE
L|o|tHE)2] 2018\ 1Kk DA Sl SIAtO]| CHSE £[ 4 EXt HEE=
2| At ZH|0| X|(www.navercorp.com)Of|A] 2H=0{2t PO{ 2 RISt 5

ASH e

Sxixt 2o
0| EHE0N CHfet =Xt 3 IR2} BHAS 2O| AfEIO0| YOA HS

of2hol A=K = Zols FHAIL.

H|oJH(F) IR
T3} +82-1588-3830
A +82-31-784-1000

E-mail: dl_ir@navercorp.com

224

.
=
o
2
c
iy
"
o
o
[
2
3
1
<
=
>
>
)
o
o
c
i
(]
[
[a]
]
o
o
(=
c
Ao
o






