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TS SiXf SAH HRSH oF 16139 g0z T ==Y S 7kstt M&A & IPHE SITHH =
Z71015(%) B ERY Py 29 DHIY AU A A0 M2 67t 2L HEHAHOZ LIEY AO= ofjatd
Hry 225 87 (228
AlTH 177 197 (8.8 o
HIj(raigt) 245 75 (25.1) X274 BUY, SEF7t 152t |X|
SAIS 20194 AN M Jks4d, 2018E1 T2 A& HHIE, GHQ| ZME], CHFst =7t HE0A]
O] OPYE 49l ZEZ2|Q, MRAE &%t 7|Z7IA| M5 7tsd S8 SAIQ 2 FAt ZRIEZ K|
Al
EXelA BUY, 2EF71 152t QX|&t
Quarterly earning forecasts (A, %) Forecasts and valuations (K-IFRS ¢1Z) (42, 2, %, )
4Q18E MUSI[CHH] MET|CHH| FHMIMA  ZHMIMALHH| Zi(128) 2016A 2017A 2018F 2019F
f{E=N 5,923 -3.8 126 5737 32 /=3l 15,000 24,248 21,265 26,655
aiei0]] 747 -194 M0 772 33 EENE 2,947 5098 2,784 6.071
XlHi0[0]
MEASARI0| 720 8.1 24 801 -10.2 I8#=01 1,740 3,098 2.241 4276
[H20[2) 497 408 148 596 167 PER ) o 95 29
IEt=019] : : : PBR - 31 25 23
HAHO|2UZ (%) 12.6 -25%pt  -0.2 %pt 13.6 -0.9 %pt EV/EBITDA - 19.9 27.6 1.2
X[H{20[212 (%) 84  +27%pt  +0.2 %pt 104 -2.0 %pt ROE 15.3 11.2 5.1 9.2
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1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18E 2017 2018E 2019E

=gl 6,872 5,401 5,817 6,158 5,074 5,008 5,260 5,923 24,248 21,265 26,655
Yoy 110.7% 53.5% 49.5% 33.0%  —26.2% -7.3% -9.6% -3.8% 61.7%  —12.3% 25.3%
HELol= 580 464 370 308 304 250 210 221 1,722 986 789
2Fonts 324 330 324 308 304 215 210 221 1,286 951 856
1Y 335 319 344 369 355 351 316 322 1,367 1,343 1,276
aE ZHAE 28 Mo 255 690 682 862 812 751 736 714 2,489 3,014 2,713

aff 2 ZH 3,77 2,000 2,629 2,402 1,776 1,402 1,210 1,075 10,802 5,463 2,503
gux2 g =FH 3,672 1,755 932 935 773 618 495 396 7,294 2,282 913
EL 99 245 1,697 1,467 1,003 784 715 679 3,508 3,181 1,591

alel 526 257 783 357
J|EHAN R E S 1,607 1,598 1,468 1,601 1,269 1,588 1,683 2,767 6,274 7,307 17,424
24 ERM 1,000 1,000 6,205
BTSgE 0 3,650
g 4,871 4,350 4,699 5,233 4,332 4,386 4,587 5176 19,153 18,481 20,583
QZAH| 900 868 924 943 989 1,017 1,018 1,070 3,635 4,094 4,301
Y| 784 824 1,010 1,194 747 786 851 1,098 3,812 3,482 3,353
=R 2,838 2,239 2,329 2,619 2,128 2,075 2,157 2,454 10,025 8,814 10,932
7|Et 349 419 436 477 468 508 561 554 1,681 2,091 1,998.03
oy 2,001 1,051 1,118 927 742 622 673 747 5,097 2,784 6,071
YUOIAE 29.1% 19.5% 19.2% 15.1% 14.6% 12.4% 12.8% 12.6% 21.0% 13.1% 22.8%
Yoy 536.9%  199.8%  173.1% 76.5% 37.1% 59.2% 60.2% 80.6% 78.0% —45.4%  118.1%
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2 H YA AR001M H|w (THof: Sk S, HY)
P/E EPS Growth P/B ROE EV/EBITDA P/S

719 =7t

A7
;f 2018E  2019E  2018E 2019  2018E  2019E  2018E | 2019E | 2018E  2019E | 2018E | 2019E

zXo]!|
=kl

ACTIVISION BLIZZ ~ US 49,625  24.9 22.4 14.8 1.2 4.4 3.7 18.7 19.1 17.8 15.7 6.6 6.3

TENCENT CN 356,86 31.4 24.8 21.2 26.9 7.5 5.9 26.2 25.7 1.7 17.6 7.9 6.0
NEXON JP 110,507  11.8 12.2 79.5 -3.3 2.2 1.9 20.1 16.1 7.3 6.7 4.7 4.3
NETEASE CN 130,869 232 18.6 -26.8 247 41 3.6 16.2 17.5 18.5 14.6 3.2 2.5
NCSOFT KR 8839 21.0 15.5 4.1 35.1 3.2 2.7 16.0 19.1 11.0 8.7 5.6 4.6
ELECTRONICARTS  US 28,340 21.9 20.6 12.5 3.7 6.7 53 30.6 26.4 13.7 13.7 5.5 5.4
UBISOFT FR 10,119 402 26.6 23.3 63.8 6.8 7.0 14.7 26.6 10.9 9.4 5.3 4.2

SQUARE ENIX JP 4373 202 19.6 31.1 0.1 2.6 2.4 13.2 12.6 8.9 8.8 2.1 2.0
BANDAI NAMCO JP 8100 221 17.4 22.5 6.1 2.6 2.4 12.4 14.1 9.7 8.0 1.6 1.5

SEGA SAMMY JP 13773 41.0 25.9 -67.7 673 1.3 1.2 3.1 4.8 9.4 8.0 1.3 1.2
CAPCOM JP 12908 @ 224 19.4 24.6 23.9 3.0 2.7 14.2 14.8 1.5 1.6 3.4 3.3
gz 25.5 20.3 12.7 23.6 4.0 3.5 16.8 17.9 12.8 1.2 4.3 3.8
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EOIAIAAM loe)  MRAHE 9l 4l)
HA (128) 2016A  2017A 2018F 2019F 2020F  ZM (128) 2016A  2017A 2018F 2019F 2020F
E 15000 24,248 21265 26,655 28507 RSN 7215 29,184 22918 22,149 21,262
E-P 7515 0 0 0 0 HIYEHI YR 2727 19078 12775 11,498 10,428
ZZ0| 7485 24248 21265 26655 28597 WEHE U J|ERR 2487 3,032 2,084 2585 2,765
| 4539 19150 18481 20,583 21860 T DRHA 19 24 29 37 39
%odolol 2,947 5,098 2,784 6,071 6736  HRSAA 12359 24293 29998 33923 38393
EBITDA 3,253 5,745 3452 8,600 8,759 [ERRA 1,229 1,454 1,642 1,906 2,170
Fole 29l -191 -383 566 303 281 IS KB BBRIA 64 228 6160 12,249 18,338
Qlatpra &9l 3 -133 196 8 9 J|EFERIRFA 5374 9519 8977 9,068 9,195
0| Rl 24 87 314 286 262 e 19574 53477 52916 56,071 59,655
Y PSP -35 -56 4 4 4 SEER 4212 5013 2928 3,180 3449
7|E} -178 -280 60 13 15 W T L T|EHH 2 2,157 2,486 958 1,035 1,118
HOIAH| 21 2R 240! 2,756 4715 3,350 6,374 7017 o2 1,053 39 70 100 129
HolINH S 663 1,106 818 1,556 1,684 SENFT|EA 0 0 0 0 0
ALl a0l 2,092 3,609 2532 4818 5333 H S E =5 2,258 3812 3,705 3,540 3,383
ZCA R 20l 0 0 0 0 0 7R 2 0 0 235 470 705
g|20/2 2,092 3,609 2532 4818 5333 A 0 0 0 0 0
KIHj x| 2202 1,740 3,098 2,247 4,276 4,733 EWEY 6,471 8,824 6,633 6,720 6,832
ZZ20[2 2,752 5,694 967 5,166 5715 e 12163 43205 44793 47862 51334
XHj X 2 EZ0[2l 2,388 5228 803 4,288 4744 N 68 85 85 85 85
FH0[Y AE TIES 7IE k-GAAPTE Y. 5, B0 DHS7Iot Bkl ot Af2t Azgolz 12003 38421 38472 38472 38472
0|YAY0iF 2,939 6,029 7,980 11,950 16,377
H| K| B X 5 940 1,358 1,489 1,489 1,489
RS 13104 44,653 46283 49,351 52,823
exid2 442 23133 17464 16422 15588
Exlel 2 3,056 2,380 2,384 2,149 1,913
MZSER “9®)  Valuation X|IE (49 2, t, %)
AM (128) 2016A  2017A 2018F 2019F 2020F  ZA (128) 2016A  2017A 2018F 2019F 2020F
eSS HISE 1971 5,034 1,878 6,314 6,663 EPS 2,719 3,898 2,636 5015 5,551
271019 2,092 3,609 2532 4818 5333 BPS 17946 50935 52710 56,321 60,406
2Lz 82 15 73 0 0 EBITDAPS 5,084 7,228 4049 10,087 10,274
Qa0 18 103 -194 -8 9 SPS 23445 30508 24942 31264 33542
Z& 7|20 35 56 4 4 4 DPS 0 360 360 360 360
TR0l 52t -823 -188 -914 1,184 -859 PER #1.0 495 26.0 235
JEfEEEE 568 1,339 378 2684 2,194 PBR 34 25 23 22
EXigs #2358 2073 14327 -8,053 -6,331 6,331 EV/EBITDA 19.9 27.6 1.2 14
ERRIM 436 1,824 8514 -6,093 6,093 PSR 52 52 42 39
FETN Bt (CAPEX) -898 -300 -275 -275 -275
FETM LA 5 1 1 1 1 XjRHlg (2H): BY, %)
JEtE3sE 744 12204 725 26 26 ZM(129) 2016A 2017A 2018F 2019F 2020F
Negs s2ss 630 25273 1,082 80 -920 &Y S8 (%) 39.8 61.6 4123 253 73
ch|RHe 2 734 1013 30 30 30 oi0lo! Z7IS (%) 308 730 454 1184 109
AR o A&7 RIQ2 0 0 235 235 235 KIEHZ012 Z7t8 (%) 443 78.1 215 90.3 107
I 0 26346 0 0 0 HEZ0|AUE (%) 499 100.0 100.0 100.0 100.0
ety -39 0 -306 -306 -306 AAOIUE (%) 19.6 210 134 228 23.6
J|ERZEE 66 -60 1,123 121 879 XHj20|AUE (%) 16 128 106 16.0 16.6
HZEHHE S J|E} 41 372 1,211 -1,340 481 EBITDA AF (%) 217 287 16.2 323 306
30| =2t 567 16,351 -6,303 4,277 1,070 ROIC 416 402 153 338 438
VER:E] 2,159 2727 19078 12775 11,498 ROA 102 85 42 7.8 82
Ty 2 2727 19078 12775 11498 10,428 ROE 15.3 1.2 54 9.2 95
NOPLAT 2,947 5,098 2,784 6,071 6,736 SHH|S (%) 494 19.8 143 136 129
FCF 822 4,061 1,583 5,659 6,008 2RIQZ/RI|RHE (%) 94 534 -39.0 -343 -304
251 Ep”é”;*é T — Folojol/28HS (4) 1492 378 6006 7013 5313
2. PERS valuation X|#2| E<, EWI HHD T4 I|E, MUR|= EHFY 2
3. ROE,ROAQIHR, At Afi 52 Ol ML BHE 7|FUE &
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» 3= EXISZ (Guide Line): FXPZ|ZH12708, RO+ E 7|E FXS2 42 (Strong Buy, Buy, Hold, Sel) 2 +

2 =

o AT FXSE Guide Line: FAZIZH1270E, AI71E ThH| AE HIF 7|79 £XSE 32 (Overweight, Neutral, Underweight) 2 &

o 2014 2Z21LFE AL FASEO| 7|E 3T + 2EAOIA 4T 2 HY

* Strong Buy: 30%0[4} Buy: 10%014, Hold: —=10~10%, Sell: =10%0|
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