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KOSPI (6/21) 3,240.79pt
A7HEH 115,607 244 3Q21 HEAYUANE MiE 6,800 (gog 10%), YOI 861AUR(gog 77%) 22N
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2Q21 EAUAA Preview

21 2Q21 SUAA Preview

(A8, %) 2020 1021 2Q21E(EH) 2Q21E(AlT) yoy(%) qoq(%) BF HAUX| ChH|(%)
U E-pi 6,857 5,704 6,085 6,202 -95 8.7 1.9
DHIUAY 6,367 5,244 5,610 5,728 -10.0 9.2 2.1
MMORPG 1,635 1,717 1,876 2,110 29.0 2.9 12.4
2lUxp:eas 571 468 452 452 -20.8 -3.4 0.0
E0|EHASHEEM 635 330 359 338 -46.8 2.3 -5.9
A3:Still Alive 411 279 247 247 -40.0 -11.6 0.0
MigLto|=2 0 627 510 510 -18.6 0.0
7|Et 18 13 309 563 3,028.2 4,231.4 82.4
7|EL B2 4,732 3,527 3,734 3,619 -23.5 2.6 -3.1
2aeIHY 132 9 101 101 -23.4 6.1 0.0
7|Et 359 365 373 373 4.1 2.3 0.0
HUHIE 6,040 5,162 5,579 5,714 -5.4 10.7 2.4
=SS 2,877 2,342 2,485 2,528 -12.1 7.9 1.7
QI74H| 1,312 1,434 1,489 1,510 15.1 5.3 1.4
ORI 1,249 776 980 1,042 -16.6 343 6.4
UM 2| 9 109 m m 16.5 15 0.0
XA 183 152 156 156 -14.5 29 0.0
7|Et 324 349 358 367 13.4 5.3 2.7
go|of 817 542 506 488 -40.3 -10.0 -35
HAUOIUE(%) 1.9 9.5 8.3 79  4.0%P| 1.6%P | 0.4%P |
ZF K-IFRS ¢&7|=
X2 U0KE, OJHAESXISH 2|MAME
72 2Q21 YA MTA| | (FA Y| Y HAMMA L] CH])
(249, %) 2021E(FA BH)  2021EZMMA)  2021E(AF AT TAL B HUK| CfH|(%)  ZHMA CHHI(%)
B 6,085 6,415 6,202 19 -33
ol 506 662 488 -3.5 -26.3
HRI0|2AE(%) 8.3 10.3 7.9 0.4%P | 2.4%P |
Z:K-IFRS @17
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o MMORPG(XI=i2] ofLio BR/AE/ oa eyopte o8 22
MeAHE opol qopm, g mg) M MBS arue oo 2
: opte
e i 229 oH21
DI2EA M2y MMORPG RN ) s
2H21
BTS=2) e RRH L 329 oH2A
(7H) (@Isus, st27) (goigde) (32 A9 23 oy
KER|7H 2 ==
A S S (D?JTSET) <w£rﬂ%ﬂ£%> (52 H2) 55;2@
At Yok, O|HIAESXISH 2MXME
24 A 29| LIzt Z71E UE 02+ S0
29 312 s 2z et opte
uxt 72 == R s 7= ot 72 ot
62 8 1 1 1
68 9¢ 1 1 12
68 10 7 4 2 6 1 2 9
6 1Y 14 78 5 3 1 3 1 2 12
68 12 3 20 6 3 3 1 1 2 15
68 13 3 10 5 2 3 1 1 1 29
68 14 3 9 7 2 3 1 1 1 56
68 15 3 5 7 1 5 1 1 1 49
68 16 3 4 1 1 4 1 1 1 19
68 17 3 5 10 2 5 2 1 1 35
68 18 2 5 10 2 6 3 1 2 53
68 19 2 5 9 3 5 3 1 2 34
68 20 2 5 9 3 4 2 1 1 18
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(A&, %) 1020 2020 3020 4Q20 1Q21 2Q21E 3Q2IE 4Q21E 1Q2E 2Q2E 3Q2E 4Q2E
= 5329 687 6423 6238 5704 6202 6800 7451 7,647 7438 7,124 6,742
THIEAH Y 4926 6367 5934 5784 5244 5728 6301 6921 7,111 6887 6546 6,132
MMORPG 1,200 1,635 1,325 1860 1,717 2110 2851 3391 3577 3144 284 2515
2lLR:HEEM 605 571 593 484 468 452 439 419 398 390 381 364
EO|EHAS | ZRM 414 635 524 342 330 338 303 278 258 242 230 216
A3:Still Alive 160 411 192 290 279 247 225 208 186 175 164 153
MHELto|=2 0 0 0 730 627 510 439 386 351 322 296 272
H29| Lizt 0 0 0 0 0 550 1,433 1,167 979 878 827 754
MELo|= yEaM 0 0 0 0 0 0 0 720 675 549 478 427
Ot X HE2Md 0 0 0 0 0 0 0 201 719 578 499 319
7|t 21 18 16 14 13 13 12 11 11 10 10 9
7|et ZHE2 3726 4732 4609 3924 3527 3619 3451 3531 3534 3743 3,662 3,617
2201A1Y 146 132 51 100 95 101 98 101 97 102 99 102
7|t 258 359 438 355 365 373 401 428 440 449 479 508
Il 5125 6,040 5549 5413 5162 5714 5939 6422 6407 6,333 6,246 6,202
=R 2272 2877 2,638 2464 2342 2528 2774 3039 3,080 2999 2896 2,755
Q17| 1,245 1,312 1378 1378 1434 1510 155 1590 1640 1673 1,731 1,757
oA 950 1,249 857 868 776 1,042 952 1,132 1,009 967 912 971
LIHSZH| 9% 95 94 108 109 111 110 113 114 116 115 118
TR ZHH| 186 183 176 181 152 156 159 161 160 164 166 167
7|t 378 324 406 414 349 367 380 387 394 414 427 433
Feiole 204 817 874 825 542 488 861 1,028 1,241 1,105 878 540
HRA0|AUS(%) 3.8 19 136 132 9.5 79 127 138 162 149 123 8.0
&0[2| 576 852 925 1,027 619 643 946 1,131 1,303 1,151 1,005 811
Z=0[2UE(%) 108 124 144 165 108 104 139 152 170 155 141 12.0
&=0| Y (X|HH===F) 539 753 837 1,001 564 587 859 1,030 1,194 1,056 917 748
0|2 ChH| HIZ(%) 936 84 904 974 912 913 98 98 96 918 913 923
qoq(%)
OHEH -40 287 63 29 -86 8.7 9.6 9.6 26 27 42 54
ol -60.2  299.9 70 56 -343 100 765 194 207 -109 -206 -385
&=0[< 1,098.8 479 87 1.0 -39.8 40 471 196 151 -6 -127 -19.3
20| (X|ufF=ZF) ™ 397 112 196 -437 41 463 209 149 -5 -132 185
yoy(%)
OHEH 116 303 36 124 70 -95 59 194 341 199 48 95
ol -39.8 1461 36 611 1653 -403 -15 246 1289 1265 20 475
&=0[< 36.0 1241 9.2 2,052.9 74 245 22 101 1106  79.0 6.2 -28.4
20| (X|ufF=ZF) %8  95.6 57 5H 46 -22.0 2.6 38 1116 799 6.7 -28.0
X UiH| HAS(%)
OHEH 1.9 5.0 92 100 6.1 2.2 2.9
ol -35 274 302 33 214 35 9.0
=0[¢ -20 176 194 203 141 2.3 4.3
20| (X|ufFZF) -20 176 194 203 141 2.3 43
FK-IFRS HZIIE ¢ 30|, 0|2 X|R2HA0] Y J|E
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(A3, ¢, %) 2019 2020 2021E 2022E 2023E
= 21,787 24,848 26,157 28,951 31,681
THIEAH Y 20,248 23,010 24,195 26,676 29,072
MMORPG 5,255 6,019 10,068 12,120 8,901
2L X[2: 2 EEM 3,041 2,253 1,778 1,533 1,384
EO|EHAS | ZRM 2,073 1,915 1,249 946 772
A3:Still Alive 0 1,053 958 678 514
MHELto|=2 0 730 1,962 1,241 924
H29| Lizt 0 0 3,150 3,438 2,478
MELo|= yEaM 0 0 720 2,129 1,379
Ot X HE2Md 0 0 201 2,115 1,416
7|t 14 69 49 40 34
7|et ZHE2 14,993 16,991 14,127 14,556 20,171
2201A1Y 575 428 394 400 405
7|E 963 1,409 1,568 1,875 2,204
Il 19,760 22,127 23,238 25,188 27,293
N 9,535 10,251 10,682 11,740 12,778
Q17| 4,770 5,313 6,100 6,802 7,472
oA 2,924 3,924 3,903 3,859 4,025
LIHSZH| 360 391 442 462 480
TR ZHH| 821 726 628 656 680
7|E 1,350 1,522 1,483 1,669 1,858
Feiole 2,027 2,721 2,919 3,763 4,388
HRA0|AUS(%) 9.3 10.9 1.2 13.0 13.9
&0[2| 1,698 3,380 3,339 4,269 5,026
=0|2UE(%) 7.8 13.6 12.8 14.7 15.9
£=0|Q(XHF==F) 1,560 3,130 3,049 3,915 4,635
20[2! CHH| HIZE(%) 91.9 92.6 91.3 91.7 922
EPS 1,980 3,938 3,885 4,967 5,848
EPS(XIHHFESE) 1,819 3,646 3,547 4,555 5,393
yoy(%)
OHEH 7.8 14.1 53 10.7 9.4
ol -16.1 34.2 7.3 28.9 16.6
&=0[< -21.0 99.1 -1.2 27.9 17.7
20| (X|uHF=ZF) -17.7 100.6 -2.6 28.4 18.4
EPS(X|tHZZ) -18.2 100.4 -2.7 28.4 18.4
X UiH| HAS(%)
OHEH 42 5.3 5.9
Feole 16.2 17.7 171
=0[¢ 10.3 10.9 10.5
20| Q(X|ufF=ZF) 10.3 10.9 10.6
EPS(X|tHZZ) 10.3 10.9 10.6
ZFK-FRS HZ7IE HIZ7IE 390l 5102 X2 g 7|%

K& U0k, OHAEEXISH 2| MRIME

OIHIAEEXSH 2|MAIME 5



77 9Z 20| vs 0], 5l0|E AZHE A2 Al &0[2] H|w
(g, ¥) 2021E 2022F 2023E
od =0l
20| (X|tHZEZ) 3,049 3,915 4,635
EPS(X|HHZZ) 3,547 4,555 5,393
Fglo], 3lojE X|2H&] Al Al
£0|Q(XHI=Z) 2,399 3,352 3,673
EPS(X|HHZFZ) 2,791 3,900 4,273
X2 YK, OMIAESXISH 2|ARIME
Valuation
28 0L SEF7HHE UG
—— sEE SBie_
| il [HH3=Z= EPS(®) PER(Hf)  Xuiz=3 EPS(¥) PER(HH)
=H 120,000 103,144 3,216 37.3 4,109 29.2
e m 116,037 3,547 38.1 4,555 29,6
HEE(%) 12.5 10.3 2.0 10.9 1.5
Xt&: OHAEEXESH 2| MX|ME]
#9 4YIORE SOTP Valuation
(g, #, Hi) 2022F X[HIZFZ EPS X8 PER BOx7} SHIIX|(Y)
Yok IEHOI JtR| 4,555 Pl 135,000 116,07
SOTP 7HxI24 HQl AYRE 71X 3,900 83,569 71,831
AMAZE TIX| H&E 11,190
AMAIE FHXY A|I7}EU(21.06.21 Z7t 7|E) 180,023
HiOH2Ql AMAZE X2 8.9%
Discount Ratio 30.0%
30| 7R HEE 10,158
FY0] S AI7HEH(21.06.21 7t 7|=F) 57,859
LiopEel FQo] Xl2e 251%
Discount Ratio 30.0%
50|82 7tX| H&E 16,190
Sl0|E S A|71E5(21.06.21 7t 7IF) 109,721
tiopEe| sto|E X228 21.1%
Discount Ratio 30.0%
7171243 7tX| HEE 5,374
717t W3 ETIIX|(FAL AZ20|MH 7HX| &&) 202,138
tlopEe| 71713 X228 3.8%
Discount Ratio 30.0%
FFIRAYE 7| HEE 1,294
FIFIRAYZ S AI7EEA(21.06.21 Bt 7IE) 42,310
tiopEe| 717IAIYE X228 4.4%
Discount Ratio 30.0%
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LIOFE(251270) * 2ol 50|12 Xi2wAo| ui 7|5

FHE T AN
(2#) 2019 2020 2021E  2022E  2023E (A44) 2019 2020 2021E  2022E  2023E
QERA 25601 18,207 19,364 20,536 21,698 &y 21,787 24848 26,157 28,951 31,681

2 LU S MR 15,747 12,574 13,434 14213 14,994 SHIUAY 20,248 23010 24195 26,676 29,072

7 |EtSZ AR 7,604 2874 3070 3249 3427 21 Y 575 428 394 400 405

i EN 1,471 1,818 1885 2,026 2,160 7|Et 963 1,409 1,568 1,875 2,204

7[Et 779 941 975 1,048 1,118 IS 19,760 22,127 23,238 25,188 27,293

HIQS AR 32,460 64,027 66,667 69,086 71,284 Helo| 2027 2721 2919 3763 4388

HE7Hs 28Rt 12,08 23,778 24396 24,957 25,481 EBITDA 3208 388 3990 481 5549

SURIA/EXHRS A 2512 4420 4663 4873 5068 gl I EET 27 86 43 45 47

SR 14,359 13,293 13,625 13,939 14,231 FHQAH|IS 37 98 101 106 12

7[Et 3,381 2253 23983 25317 26,503 2849 1,053 745 774 799 828

A 58,061 82,234 86,032 89,622 92982 Z8HIS 681 627 544 539 542
LS 6,646 16,335 15938 16,175 15,529 X0l 129 1,920 1,408 1,810 2,179
Tt7|O| XEXI B Y 161 8075 7,375 6975 5725 HEolY 2184 4746 4500 5771 6,789
7|Et 6,485 8,260 8563 9,200 9,804 HOIMHIZ 486 1,36 1,160 1,502 1,763
HIRS 2 4932 9393 9198 9,036 8905 g7l=019 1,698 3380 3330 4269 502

70| XIXIZHE R 2011 3214 3214 3214 3214 XuEFE20(9| 1,50 3130 3049 3915 4635

7|Et 2921 6179 5984 582 5691 Profitability(%)

SxIEA 11578 25728 25137 25212 24434 FHo|lE 93 109 1.2 130 139
NI B ONTS 44518 54071 58392 61,85 65,933 MIToIYE 10.0 191 172 199 214

N = 86 86 86 86 86 EBITDA Margin 147 154 153 169 175

XEACZ 2 7|E 35288 41,724 43554 43,554 43554 YI120|14E 78 136 128 147 159

0|2 9,144 12262 14752 18216 22,294 ROA 3.0 48 4.0 49 55

HIX|HhFFX |2 1,965 2435 2503 2,555 2,614 ROE 37 6.6 57 6.8 76
PNEY 46,483 56,506 60,895 64,411 68,547 ROIC 59 129 3.8 47 5.3
2SEH FQ EXXE

() 2019 2020 2021E  2022F  2023F 2019 2020 2021E  202F  2023E
YAEE HISE 3812 3,723 4,482 3577 4,041 Valuation (tH)

AN HEE M2 3,785 3958 5727 5138 5843 P/E 467 334 346 271 230
712019 1,698 3380 3,339 4269 502 P/B 1.7 2.0 1.9 1.8 1.7
EvSINEIY 1,638 848 2,514 735 688 EV/EBITDA 18.1 28.3 21.5 22.2 19.1

SEHRAAZH| 1,181 1,117 1,071 1,118 1,161 P/CF 286 283 21 336 26
#QIMHIS 486 1,366 1,160 1,502 1,763 Per Share Data (&)
0| xt:2] -354 71 151 141 134 EPS 1,980 3938 385 497 5848
7|E} 395 —1.706 132 202 -2.370 BPS 54213 65824 70,847 74,937 79,749
Rpat 211 SZt 449 =210 -1% 134 129 CPS 3,922 4652 5360 4,006 4,551
#OIM,0|XL TS S 27 =235 1246 —1561 1,802 DPS 0 731 721 922 1,086
EXgs 33 2474 -15291 -237 -1,778 -1,217 Growth (%)

QTR Y -1154 2,404 1,646 ~-1,641 -1,648 & 78 141 53 107 9.4

Aeizs 3 2 -1,107 -17,370 -9 431 960 HAUOY -161 342 73 289 166

7|Et -213 4483 625 =567 529 EPS -214 989 -13 279 177

Wres sz -1070 8667 -1,256 -1,0200 -2,043 =N 69 4.6 46 4.2 37

YHIRYZ 52 1218 9181 -700  -400 -1,250 7R 21 216 78 58 64

SUBK 304 92 72 0 0 Stability (%, HH, &)

7|Et -2592 606 628  -620  -793 HxHH|E 249 455 413 301 3%56

£8352 268 —2,901 859 780 781 |EHIE 3852 1115 1215 127.0  139.7
Q|5tetit HEFE -8 212 0 0 0 Xp7|Xt2H18 801 687 708 719 737
Jl= ¥ia W HSEAE 15487 15747 12,574 13434 14,213 HA0|AU/FEHIE(X) 3.0 43 54 7.0 8.1
1Y 35 U MU 15747 12574 13434 14213 14,994 O| RHEAMHH & (x) 258 215 185 263 312
7Y 7|EFHAZ AR 7,604 2874 3070 3249 3427 EXIUZ 161 8075 7,375 6975 572
7|% SHEREY 23351 15448 16504 17,462 18,421 =xiela -21,179 -4159 -5915 -7,273 -9,482
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HI0E 22371 0| EXfo|d MESIY
(8) sx og A2IE(%) ex ag J2|E(%)
250,000 - F7t e oz sy | ER EHM @@ N oz S| BR EN w2
FEFIt CHH|  CHH]  CHH| il Cjd]  cd|
] 2018.02.08  Buy 190.0008! | —12.4 227
200,000 2018.08.09 Buy 170,000 | -25.3 -316
2018.11.12  Buy 150,000¢ | -11.7 -17.0
150,000 1 2018.12.03  Buy 165,000% | -17.6 -28.8
2019.06.10  Buy 156,0008 | ~17.0 -29.4
2019.07.19  Buy 115,008 | -13.9 20,0
100,000 20200413 Buy 119,008 | -13.9 20,0
2020.05.15 Hold 100,000¢ =1.7 4.0
2020.07.21  Hold 127,000¢ -2.0 5.8
50,000 202008.13  Hold 148,000 78 124
20201019 Hold 142,008 176 103
0 2021.04.07  Hold 130,000 -35 37
‘ ‘ ‘ ‘ 2021.05.17  Hold 120,000 96 143
19/06 1912 20/06  20/12  21/06  |5p10822 Hold 1350008
Compliance Notice
2 K20l 7|MHE LHBS2 ZHER 2010| QAS HeEsl it Qlom Qfo fHE tolLt ZHY Qlo| ZHYEIAS S ERIFLICHEMAL HESH
2 XRE 120 SASXE 57| A% YEASS SHOE NNLULLICL £ AB0| 25 LSS SA 2IMARRI} Mg 015 XIE U IS HISOR MM |
L, EADE O Bebdo|Lt 2NYE 28 4 o0 2 EUXE 20 2EStAY| HIZIH /IS FAF Al SXEAL RRAQ| EHEED MRUSH0) £ BZE S SHAIY| HERHLICH et
= ANE= Ot ZR0| s 10| SAFK Zujof et HA MAAMO| SUKNZRZE AFBE 4 UELICH
= ANE= YA MAZEM 2E KMEAH2 GMOA A2H et A0 A 2 80| S|, HiE, ME, HIE 4 ST
_ & NEE HSAE SX 7| AEAT E= MIKIOIA AP HSeh AFMO| giELICH
_ & XEO| FHEF2 MY J|E EHYAOIM 1% Olet 2Fct UX| 4ELCE
_ & NES FHES2 MY J|FE M FAS| ZAEAM BEYA Y O HRA § AKX 2Rt UX| SELCH
_ & XE9 FHEZ0| cliFst= 2lAk= SARE AGSIAL 20 UX| SSLICH
SRS ¥ M IIE
= EXISZ guide line EXISE HBIIE EXlejA H|1
(EX}712t 6~12712) (&=12718) HE
Sector Al7HE iy Overweight (H|IS&tCH)
(&3) UE HF 71E Neutral (&)
EXsSs 3EA Underweight (HIZ&2)
Compan Hij4og J|E Buy (0H2 +15% O|A} 7|cH 93.6%
Sl il () e | 2018 108 2BURE YA £AST HBIIZO)
= —1Ro/L ~ () o)
(7124) EXSE 3uA Hold (£) 15% ~ +15% 71 64%  J1x Logouok] +15%2 HZ
Sell (=) -15% 0|5} 7|ch
B 100.0% | =xtolzd HIS2 2020. 4. 1 ~ 2021. 3. 31
AL 2IMRIME ] QHASE SEE2| MOEX|Y
ZEAS JIFOR B EXSIY HIFY
(B2 112t 5 71Z, 2718 24)
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