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Acti. Blizzard Electronic Arts Take-two B.Namco
E[AH ATVI EA TIWO 7832
A7 EY) 80 48 22 19
2020 95,362 65,303 39,128 81,046
o=y 2021 100819 81,623 40920 92404
2022E 106,033 103,033 73,598 90,215
2023E 125,896 109,596 91,655 94,854
2020 32243 12,135 7302 9,260
%olo[2) 2021 37,325 13,182 5529 13,040
B 2022E 37,312 32938 12,253 13116
2023E 48878 34,750 17072 13,515
2020 34% 19% 19% 1%
] 2021 3% 16% 14% 14%
2022E 35% 32% 17% 15%
2023E 39% 32% 19% 14%
2020 316 457 295 355
b 2021 189 348 384 220
2022E 25.1 181 245 196
2023E 19.6 16.5 15.6 194
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B = He= Jef=E HojH|A AWAZE A=
E[# 095660 259960 263750 036570 225570
Al7pE 9114 107,958 28,264 99,452 9338
2020 28% 16,704 4888 24162 814
ozl 2021 2612 18863 4038 23088 631
2022E 2986 19350 3777 25,945 -
2023E 4347 20773 5,642 27,009 -
2020 603 7739 1,573 8,248 255
g0i0]l 2021 212 6,396 430 3762 (40)
2022E 312 7927 174 5876 -
2023 958 7821 1485 6,150 -
2020 208% 46.3% 322% 341% 313%
ofoi0[lz 2021 8.1% 339% 106% 163% -
esTmE 2022F 104% 41.0% 46% 22.6% -
2023E 21% 376% 263% 228% -
2020 80 - 315 27 107
e 2021 136 383 1421 33 -
2022F 171 142 473 187 -
2023E 10.0 16.1 184 185
X} : Bloomberg, SK 53
I U B AIYAL ER0foM E (491 - 242, %, H)
3= g o= e e 3 53
B = wioks FFIRAU= HEA HIME tio|=
E[# 251270 293490 078340 700 9999
Al7pEH 42977 35,249 8,080 4428199 580,203
2020 24,848 4955 5,090 823614 125,861
oz 2021 25,069 10125 5,587 995,041 155,631
2022E 26,833 12,269 7.274 1,058,666 184,184
2023E 29326 15,944 8734 1177632 201,390
2020 2720 665 1,141 299870 24839
gp0i0]ol 2021 1,510 1,120 526 469,542 29,165
2022F (836) 2142 195 290441 40223
2023 1,000 3217 632 338,532 44486
2020 109% 134% 224% 364% 197%
of0i0[0lz 2021 6.0% 1.1% 94% 47.2% 187%
esTmE 2022F -31% 175% 27% 274% 218%
2023 34% 202% 7.2% 287% 2.1%
2020 344 331 239 282
o 2021 06 129 146 158 -
2022F - 383 158 210 139
2023E 284 162 116 176 13.1
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Z& 7|78 ¢zt w5 HeS [(E )
BNy 717 2020 2021 2022 118 +8 BN 2 58
EMEHH
439 1260 901 2601
2020-11 PS> 125% 277% 306% 16:3%
303 823 695 1,821
2020-11 Xoox X/5 86% 18.1% 236% 114%
. 2775 2474 1346 1517
201703 Swich 789% 543% 458% 723%
THH
836 220 43 11,701
201311 P4 71.0% 80.7% 92.3% 479%
293 49 3 5127
201311 Xbox One 24.9% 18.0% 7% 210%
46 3 7504
207102 35 41% 13% ] 311%
XI2 : ViGChartz, SK 3
Top 25 PC/2& Y +5 T =9
AUH FHEnjn ESE MY THEEA i =
Minecraft 23800  HEIESE  2011-11-18 Mojang Studios Xbox Game Studios
Grand Theft Auto V 17000  HEZSHE 2013-09-17 Rockstar North Rockstar Games
Tetris (EA) 10000  HEESE 2006-09-12 EA Mobile Electronic Arts
Wii Sports 8290 Wi 2006-11-19 Nintendo EAD Nintendo
PUBG: Battlegrounds 7500  EHEIESE  2017-12-20 PUBG Corporation PUBG Corporation
Super Mario Bros. 5,800 HE|ZHE 1985-09-13 Nintendo R&D4 Nintendo
Mario Kart 8 / Deluxe 5687  WiilU/Switch  2014-05-29 Nintendo EAD Nintendo
Overwatch 5,000 HE|ZHE 2016-05-24 Blizzard Entertainment Blizzard Entertainment
Pokémon Red / Green / Blue / Yellow 4752 Game Boy 1996-02-27 Game Freak Nintendo
Red Dead Redemption 2 4,600 HE|ZHE 2018-10-26 Rockstar Studios Rockstar Games
Terraria 4450  HEZRHE  2011-05-16 Re-Logic Re-Logic / 505 Games
Wi Fit / Plus 4380 Wi 2007-12-01 Nintendo EAD Nintendo
Tetris (1989) 4300 Game Boy 1989-06-14 Nintendo R&D1 Nintendo
Pac-Man 4207 HE|ZHE 1980-05-22 Namco Namco
Animal Crossing: New Horizons 4017 Switch 2020-03-20 Nintendo EPD Nintendo
The Witcher 3 / Hearts of Stone /B&W 4000  ZE[ZSZ  2015-05-19 (D Projekt Red (D Projekt
Mario Kart Wi 3,738 Wi 2008-04-10 Nintendo EAD Nintendo
Wii Sports Resort 3314 Wi 2009-06-25 Nintendo EAD Nintendo
New Super Mario Bros. 3080  NintendoDS  2006-05-15 Nintendo EAD Nintendo
New Super Mario Bros. Wii 3,032 Wi 2009-11-11 Nintendo EAD Nintendo
Call of Duty: Modern Warfare 3000 ZEISHE  2019-10-25 Infinity Ward Activision
Diablo Il / Reaper of Souls 3000  HEISSHE  2012-05-16 Blizzard Entertainment Blizzard Entertainment
Human: Fall Flat 3,000 HE|ZSHE 2016-07-22 No Brakes Games Curve Digital
The Elder Scrolls V: Skyrim 3000  HEIZME  2011-11-11  Bethesda Game Studios Bethesda Softworks
Super Smash Bros. Ultimate 2953 Switch 2018-12-07 Bandai Namco . Nintendo

X2 : Wikipedia, SK 5H
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Adsli= FPS AYEo] 717 Woken e RPG Al9Ee] F2 Hh= siglh
20229 ok s E 7|23 AYL RPG/A-getela A2 7|4kl Elden Ring(WE
2olck 20229 29 EA] T =4 1,700 9 o}AF WujE Aoz morHch 2021 W

of Ty 1 Y5 7]=3t FPS AlY Call of Duty: Vanguard & Aoty 5% 23|
A Al9dE0] 2022 ¥ Top 102 2] Zoleh, 2022 ¥ 119 9 < PS4/5 of] £A]
B olERlA A Tt 0B 9] SURT = A F 500 W B s 7155 AR
o1, 119 18 Y Jel: A9z]o] EA1H RPG AY ‘ZAR A7k ujolge' e 3
ghof] W77} 1,000 ¥ Exfol S0 oloj7ka Qirk g 2& A F8 &
£ 22X =/Ho]A, FPS, RPG H2olH, o] &] AjHlold Fa| HA o]=HiA Fo] Q)
PC/EHF A1) 79 RPG, MMORPG, HIE2Y F2of| tiet A2wrt o &2
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20223 1~10 ¥ PC/2E Y X HOjD =9f (Y& CIX|E oy o)1=

=9 HYE ¥= HE2|M EAY
1 Elden Ring RPG/A2210|3 Bandai Namco Entertainment 2022-02
2 Call of Duty: Modern Warfare 2 (2022) FPS Activision Blizzard (Corp) 2022-10
3 LEGO Star Wars: The Skywalker Saga UM o= Warner Bros. Interactive 2022-04
4 Madden NFL 23 ARX Electronic Arts 2022-08
5 Pokemon Legends: Arceus RPG Nintendo 2022-01
6 Horizon II: Forbidden West RPG Sony (Corp) 2022-02
7 MLB: The Show 22 ARX Multiple Video Game Manufacturers 2022-04
8 FIFA 23 ARX Electronic Arts 2022-09
9 Call of Duty: Vanguard FPS Activision Blizzard (Corp) 2021-11
10 Gran Turismo 7 g|0]y Sony (Corp) 2022-03

X} :NPD SK 5 H

20214 2&/PC AY H7H BT &9 (LR CRIE TY 012

=4 HYB 3= HE2M ENY
1 Call of Duty: Vanguard FPS Activision Blizzard (Corp) 2021-11
2 Call of Duty: Black Ops: Cold War FPS Activision Blizzard (Corp) 2020-11
3 Madden NFL 22 ALK Electronic Arts 2021-08
4 | Pokemon: Brilliant Diamond/Shining Pearl RPG Nintendo 2021-11
5 Battlefield 2042 FPS Electronic Arts 2021-11
6 Marvel's Spider-Man: Miles Morales AH O{EMK Sony (Corp) 2020-11
7 Mario Kart 8 2|04 Nintendo 2017-04
8 Resident Evil: Village AHtold =8 Capcom USA 2021-05
9 MLB: The Show 21 AERX Sony (Corp) 2021-04
10 Super Mario 3D World O] HIKY Nintendo 2013-11

Xt=:NPD SKEH
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oy, 22 AY 2PE A" FAEEAE 130 1S A4Sl MMORPG FE22
Aok A& Y 715k 2018 | 11 9 = £ MMORPG 2AE0RT7E
MMORPG A3 &7} whe Bu], 58, dnl, 35004 20223 2 4 SA=0] T3 &
o|, 3 5 Jholl A7 APl At 7FiRE 13 whgg Eatgeh

2022 49 71% AnRIAPIE RPG 9] 2AEolT 249 =4 3 4= ¢F 2000
o ,

2) HojH| 20| ‘HSARY FE ARl

MMORPG A-2AME 2015 de]l SAIF=d] BFotre &4l 17k 3,000 <4< of
& AT Ao dpdeitt 3022 71 &) 50% ool Eul/aHolAl HA F
ok Zafo] 753 o2 Hn)/GE PC/EE AA Zoks 4= Qltk Eo)/
A AY FHES 2E2] U AT Bo] w2t ALAolA A Fe=,

o

Ql

o)

ar4e =

A A7) 5& WA Augth 92 A5 AR 952 AYS 2k v, A7
o)

R

Ao AT 9 Zelo] Yote HiZ Aslal 719+ g 2ot ~AE2|E oY
Pt HFoR o]Fofud 4 Qe He Aeshe 2o e o] 9 PC/2E AlY
a

off 5| stoEele] Ige s A v A& B oefet 228 AT

|

(.
SK :ecurities 13



Industry Analysis

Analyst O|2F sojoong@sks.cokr / 02-3773-9953

6. =& Al : 50)/5Y vs. =LY

0= AIY A% 55 =2
S8 AY AE 78 =9

Z& A0l M2, HIF 38%

228 Z& A e oF 80 2558 o g)o S ek AlY A tH] oF
78 Ak o] & A 80%E v o] AR Folh wEkd =Ul AYAE
< vl G A ARl B 24 AdS IR Fadde] gick Enjek 49
A5 opetE Y 4+ Gl 2700l tofl 37AR0 B2 Helrk. sixRt S5 #
= ool 5ol AHEE FSA71 AU o)7l= Pay to Win Eof theh AR4
o] Ar}. FHoliE AY 2 Hr} ofEYe] Fag Ao obhr). oE 5o f1
A & ofyrold ofEL(eulE) 9] 4857t &2 Holth. Hujet 54 A
FAEL AMFY, A 9 HQ F2E Assia a4y FelE, 71, 2Eo AlAlS
S SO St Enl/4 2HRY AY ARY] BeoE fAfE0] Aoske A
271 t27] whzel 491 <A oulelA HA= Alde] BA ot # nl= AY
AP R oF 55 29, 59 A AR FRE o 18 XdoR motEn] 24 HiE2
38% <=oltt.
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U 2& A= BAR o EWsith =W AY A HFEE oF 19 29(+21%

YoY)olH HIZ2 2t AIYd 57%, PCAHIY 36%, ZEAY 6%t ZEAY HIF]

FAS| W ARolrt. = =ul AlY AR =2d PC/REN AY A

10~12%% Aokl QAR 2& A a2 1.7%0] 2ol d=2d=2084
e

of WEH A 2& A FRE oF 1 2ol 2019 W~2023 W ABHIGEL

40%HE 715 Aos At
TR AP AF 2 H|0(2020 H) (el o 22
#d =7} ZEAY OHAl0| =AY PCAIY DHIUAA 25|
S0 198 69 59 176 502
oz 181 & 5% 160 459
FYLit 7 7 3 76 43
a4 259 149 64 181 653
g7 60 27 14 2 127
=g 29 A 7 37 97
I % 20 72 17 9
O/Etz[of 2 72 2 17 53
Aol 75 9 3 17 38
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J/Ef 21 2 27 71 141
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7.2023 ' 2& A2 2QIY

2022 ¥9]l ‘Pokemon Legends : Arceus’, ‘Horizon:Forbidden West'?} ‘Elden Ring’ &
PC/Z& diFEe] Baton, 2023 doll= 7|thatEo] v EA1E olAdolth. A lA
71HEl= A2 ‘Spider Man?', ‘Baldur’s Gate3', “The Legend of Zelda : Tears of
the Kingdom', ‘Hogwarts Legacy’, ‘Assassin's Creed Mirage’, ‘Diablo4’, ‘Final Fantasy
16, “Starfield’, ‘Star Wars Jedi: Survivor’, ‘Atlas Fallen’, ‘Lies of P’, ‘Street Fighter 6,
‘Suicide Squad: Kill the Justice League’, ‘Resident Evil4” 5©] QJtt.

2023 ' 2&/PC 7|chE

AYE ) ENY
Assassin's Creed Mirage M Of=HIN o
Atlas Fallen RPG alps
Dead Space Muto|E 22 1Q23
Diablo IV RPG o
Final Fantasy VIl Rebirth RPG alps
Final Fantasy XVI RPG alps
Hogwarts Legacy RPG 1Q23
Lies of P RPG 2Q23~3Q23
Marvel's Spider-Man 2 HM o= o
Resident Evil 4 MHtold =g 1Q23
Star Wars Jedi: Survivor A OfERIK og
Starfield RPG a8
Street Fighter 6 45 o
Suicide Squad: Kill the Justice League AM O{EMK o
The Legend of Zelda: Tears of the Kingdom A Oj=HA 2023
A2 skEH e
2023318 ~ 28 pC/2E UE EA U
g ¢ HYB EES 3=
. Dragon Ball Z: Kakarot PS5, XSX AHH RPG
One Piece Odyssey Win, PS4, PS5, XSX PG
18 Graze Counter GM Win, NS, PS4, PS5, XBO, XSX 8
A Space for the Unbound Win, NS, PS4, PS5, XBO, XSX Y=
- Persona 3 Portable Win, NS, PS4, XBO, XSX RPG, 2+ AlZ2{0[d
Persona 4 Golden NS, PS4, XBO, XSX RPG, 28 Al22{|0[d
The Tower: To the Bottom Win, NS MHI0E, AN
20 Fire Emblem Engage NS T RPG
= Forspoken Win, PS5 %M RPG
24 Hyperdimension Neptunia: Sisters vs. Sisters Win, PS4, PS5 RPG
Risen NS, PS4, XBO %4 RPG
Disgaea 7 NS, PS4, PS5 M2 RPG
26 Story of Seasons: A Wonderful Life NS AlZ3|0|4, RPG
Summer Time Rendering: Another Horizon NS, PS4 HIFY =8
27 Dead Space Win, PS5, XSX Mulo|E g
. Age of Empires II: Definitive Edition XBO, XSX AL AlZ2 o[

We Were Here Forever

PS4, PS5, XBO, XSX

TZ ojcHiy
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- o AUH EHE 3=
; Chef Life: A Restaurant Simulator Win, NS, PS4, PS5, XBO, XSX AlE2fo|
Deliver Us Mars Win, PS4, PS5, XBO, XSX YIS
9 Clash: Artifacts of Chaos Win, PS4, PS5, XBO, XSX WM RPG
10 Hogwarts Legacy Win, PS4, PS5, XBO, XSX UM RPG
Blanc Win, NS YI=lS
14 Labyrinth of Galleria: The Moon Society Win, NS, PS4, PS5 WM RPG
Wanted: Dead Win, PS4, PS5, XBO, XSX AN
16 Theatrhythm Final Bar Line NS, PS4 25
17 Tales of Symphonia Remastered NS, PS4, XBO %M RPG
Wild Hearts Win, PS5, XSX AHM RPG
51 Atomic Heart Win, PS4, PS5, XBO, XSX UM RPG, FPS
Like a Dragon: Ishin! Win, PS4, PS5, XBO, XSX BM-0|ZRIK
’g Atelier Ryza 3: Alchemist of the End & the Secret Key Win, NS, PS4, PS5 RPG
= 2 Digimon World: Next Order Win, NS RPG
Horizon Call of the Mountain PS5 BM-0|ZRIK
Blood Bowl 3 Win, PS4, PS5, XBO, XSX Sports
23 Company of Heroes 3 Win HA[ZHAlE2{0[H
Sons of the Forest Win MHfold
" Kirby's Retum to Dream Land Deluxe NS 3
Octopath Traveler II Win, NS, PS4, PS5 RPG
Dungeons of Aether Win e
28 Destiny 2: Lightfall Win, PS4, PS5, XBO, XSX FPS
Void Terrarium 2 NS, PS4 AHM RPG
Clive 'N' Wrench Win, NS, PS4, PS5 Ep
TBA Darkest Dungeon |l Win B RPG
Sherlock Holmes: The Awakened Win, NS, PS4, PS5, XBO, XSX O] EHIK]
1 The Day Before Win MMORPG, AfHO[E
2 Rune Factory 3 Special NS AlZ3|01, RPG
. Void Terrarium 2 NS, PS4 AHM RPG
Wo Long: Fallen Dynasty Win, PS4, PS5, XBO, XSX M RPG
Fatal Frame: Mask of the Lunar Eclipse Win, NS, PS4, PS5, XBO, XSX Muto|g 22
g Oni: Road to Be The Mightiest Oni NS UM-O{EMIK
Ray'z Arcade Chronology NS, PS4 )
39 Skull and Bones Win, PS5, XSX, Luna QM- O EHI]
= 14 The Legend of Heroes: Trails to Azure Win, NS, PS4 RPG
16 Loop8: Summer of Gods Win, NS, PS4, PS5, XBO, XSX RPG
2 Have a Nice Death Win, NS SoE-0{EHIKY
3 Storyteller Win, NS HZ O{EHIA
24 Resident Evil 4 Win, PS4, PS5, XSX Mujo|E =2
Norn@; Var Commons NS HFY =
TBA Record of Agarest War NS T2 RPG
R-Type Final 3 Evolved PS5 e
P Ad Infinitum Win, PS4, PS5, XBO, XSX Muto|g =2
48 Akiba's Trip 2 - Director's Cut Win, NS, PS4 A H-01EHIK
28 Dead Island 2 Win, PS4, PS5, XBO, XSX BHM RPG
ey 12 The Legend of Zelda: Tears of the Kingdom NS A4-0{EHiIX]
= TBA WrestleQuest Win, NS M RPG
XE:SKkEH He
e
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A 97 01gQ! 2&/pC ME 2|AE

=3
HYE
Age of Empires IV Bounty Star. The Morose Tale of Graveyard Clem Evotinction
AirportSim Chants of Sennaar Exoprimal
Alan Wake Il Chef RPG The Expanse: A Telltale Series
Alice Gear Aegis CS: Concerto of Simulatrix Cocoon Fae Farm
Aliens: Dark Descent Convergence: A League of Legends Story Fallout 4
Alterborn Cook Serve Forever Final Fantasy VIl Rebirth
Amanda the Adventurer Cookie Cutter Final Fantasy XVI
Anger Foot Creature Keeper Flashback 2
Anonymous,Code Crown Wars: The Black Prince Flintlock: The Siege of Dawn
Another Crab's Treasure Curse of the Sea Rats For the King |l
Ara: History Untold Cygni: All Guns Blazing Forza Motorsport
Arc Raiders Deceive Inc. The Fox Awaits Me HANA
Avrctic Awakening Demonschool Freedom Planet 2
Ark 2 Desta: The Memories Between Front Mission 2 Remake
Atlas Fallen The Devil Within: Satgat Fuga: Melodies of Steel 2
Assassin's Creed Mirage Diablo IV Gangs of Sherwood
Avatar. Frontiers of Pandora Disney Dreamlight Valley The Gap
Backfirewall Dordogne Gloomhaven
Baldur's Gate Ill Dune: Spice Wars Gori: Cuddly Carnage
Banchou Tactics Dungeon Drafters Granblue Fantasy: Relink
Bat Boy Dungeons 4 Gunbrella
Battlefield Mobile Earthlock 2 Hell Is Us
Biomorph EA Sports PGA Tour Hogwarts Legacy
Black Clover Mobile: Rise of the Wizard King Eiyuden Chronicle: Hundred Heroes Homeworld 3
Black Myth: Wukong Elusive People Homura Hime
Blasphemous 2 Ereban: Shadow Legacy House Flipper 2
Blazing Strike Eternights Hyenas
Blood Bowl 3 Etheria: Restart Hyperdimension Neptunia: Sisters vs. Sisters
Bomb Rush Cyberfunk Everspace 2 Ib
Botany Manor Everywhere lkonei Island: An Earthlock Adventure
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=3
HYE
Inazuma Eleven: Victory Road of Heroes Meet Your Maker The Plucky Squire
Inescapable Mega Man Battle Network Legacy Collection Pocket Bravery
The Invincible Metal Slug Tactics Poppy Playtime: Chapter Three
Island of Winds Miasma Chronicles Pragmata
Jack Jeanne Mika and the Witch's Mountain Project Buramato

Kerbal Space Program 2
Killer Klowns from Quter Space: The Game
Kona II: Brume
Kukoos: Lost Pets
Labyrinth of Zangetsu
The Last Case of Benedict Fox
Layers of Fears
The Legend of Heroes: Trails into Reverie
Lies of P
Lifeless Moon

Lightyear Frontier

Like a Dragon Gaiden: The Man Who Erased His
Name

Little Goody Two Shoes
Little Nemo and the Guardians of Slumberland
Little Witch in the Woods
Lollipop Chainsaw Remake
Loop8: Summer of Gods
The Lord of the Rings: Return to Moria
The Lords of the Fallen
Lorelei and the Laser Eyes
Lost Eidolons
Marvel's Spider-Man 2
Master Detective Archives: Rain Code
Matcho

Mato Anomalies

Minecraft Legends
Mon-Yu
Moonstone Island
Moving Out 2
Mugen Souls
My Time at Sandrock
Narin: The Orange Room
Neon Blood
NeverAwake
Nine Sols
Noob: The Factionless

Norn9: Last Era

Off The Grid
ONE.
Pacific Drive
Palworld
Paper Ghost: Third Eye Open
Paradize Project
Park Beyond
Payday 3
Pepper Grinder
The Perfect Pencil
Piggy One Super Spark
Pikmin 4
Planet of Lana

Project S

Puzzle Bobble Everybubble!

Puzzles for Clef
R-Type Tactics |-l Cosmos
Radiant Tale

Raiden IV x MIKADO remix

Ravenlok
Recall: Empty Wishes
Redfall
Replaced
Rise of the Triad: Ludicrous Edition

Rune Factory 3 Special

SacriFire
Scathe
Sea of Stars
Season: A Letter to the Future
Senses: Midnight
Shinorubi
Song of Nunu: A League of Legends Story
Shuuen no Virche -ErroR:salvation-
Simon the Sorcerer Origins
Skate Story
Slitterhead
Snufkin: Melody of Moominvalley

Songs of Glimmerwick

RN RS
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EA| 2 0P¥QI 2&/PC ME 2|AE

HYE
Sopa Synduality Ugly
Spirit Hunter: Death Mark II Tails: The Backbone Preludes Under the Waves
SpongeBob SquarePants: The Cosmic Shake Tameless Valheim
STALKER 2: Heart of Chornobyl Tchia Valthirian Arc: Hero School Story 2

Starfield
Star Wars Jedi: Survivor
Star Wars: Hunters
Stellar Blade
Stick it to the Stickman
Story of Seasons: A Wonderful Life[a]
Stray Blade
Street Fighter 6

Suicide Squad: Kill the Justice League

Suikoden 1 & 2 HD Remaster Gate Rune and
Dunan Unification Wars

Super Bomberman R 2
Sword Art Online: Last Recollection
Sword of the Vagrant
Syberia: The World Before

Telenet Shooting Collection[b]
Teslagrad 2
Test Drive Unlimited Solar Crown

The Texas Chain Saw Massacre

The Time | Have Left
Tintin Reporter: Cigars of the Pharaoh
Tokyo Stories
Tortuga: A Pirate's Tale

Total Tanks Generals

Touhou Danmaku Kagura: Phantasia Lost

Toy Sports

Tray Racers
UFO Robot Grendizer
Ufouria: The Saga

Vengeance is Mine
War Hospital
Warhammer 40,000: Boltgun
Warpaws
Whalefall
Wildmender
Winter's Wish: Spirits of Edo[a
Wizardry Variants Daphne
The Wolf Among Us 2

World of Horror

WWE 2K23
Venba

XE:sk5d Hel
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22|12 (095660/KQ | Oi(4AHY) | T.P 73,000 H(4+HL))
COMPANY

DS A 2|4 A AIZF DHE 7|CY

Analysis

- HHC Y2 ZNOR Al W U T A B9
7% HEC 2 A 2 2 13] B B M0 Ol A T} kel
202311 PC/2 413 P 2] 7420 8 112 AIAEH BAIOIA 24zt

- %2 CiEI2 PER A7} 7ICHEICY, 2023 U O A4 71 S8 PER 2 8
-2023 4 0= 4,607 A(+56% YoY), BAOIY 1,160 A&(+324% YoY) XY

Sé"’:;cuﬁﬁes et A2 7|ciet ebA LiE Z|chaE MYk ofld

Yedze gEE AY FAHO=Z AT 9 wEed AFde 991 Soltk 3Q22 miE
2 749 AA(+22% YoY, +7% QoQ), FheloZ 52 U= Yo, -11% QoQ)=
7153t 785 E AT A A gstE AR PC/EHFD AY wiEo] SR
] Si=]1 Qlct. AlEFlo]A mHtd AlY ‘Tofolet Ao 1 F ofHIE Fut A

2 4] ANeldich, 414 A 212 g 3w stz Gelgol 27

-= Pl HA' Z|AEIAM AHEZ
= s Ylo9120] PO/ 28 A2t 4-830l2 RPG P o] 7200] 114 719} 1AI8] A4
S _ B _ B =
cojoong@skscols ElflA gl MAE Zdo] 517] 9J5l 2 AI7HS ti7Iske GAES] e B 5 9dd
02-3773-9953 o} 2Q23 ol Xbox, PS, PC(AE)o] EA1E Zo& dydsln, o e 200 v
. " ojct, FAAIY BT PS offt EAIS=Y Bkl 200 Y oAk whafjsior,
ompany Data . , ~ B B
e 10 9] 2 D=L 1,700 T oA} THEHA Agetold 2o gt tiEslE doy
i amer Aggolet. ma S| g AYAREL] B A2 ol Bl 400~600 RHEQ TR
0 =T _ _ _ - L = — . =
ol 500 & P o] ARl tigt o1l x| = telHolct. 9HA P o] ARl EA] & o] =7t
A7 9133 2 Hof| whl Avgt miEo] G212 Aoz Zdigitt 2023 @ wiEHE 4,607 JU(+56%
Fo5% i i
LIS3@I10) 37.19% YoY), ggolele 1,160 AL(+324% YoY)S 7|23 Aoz Aysic)
QEOXEE 980% 21| i, SHFI} 73,000 ¥ /A
teTors 000% BRZI= 73,000 D& 20239 o EPS of] 941719 B PER 16 S Agah At
Stock Data 3}, FAR 71E AEE AlY ufEe Axsky A= 9o, 'l EA] oA
a2 a0 e Q1 A digt W7t 943 W ARl v AN
56 p
527 Beta 106 QoA Ol EXIX|E
525 210t 41450 & = cH] 2019 2020 2021 2022 2023 2024
525 AX7} 19000 T o9l 2,545 28% 2612 2966 4607 5,202
602 Bt H2irha 256 A& yoy % 181 138 -98 136 553 129
Qofol] oY 326 603 213 74 1160 1505
Z7} Ol Arjaols oyuoy ) ‘;)I 444 853 -64.8 289 3235 298
LAk bl EBITDA o8 - R - N . A V|
s omari srsas Mol o 324 687 643 551 1331 1529
o " 20[RHE oY 42 602 568 454 1004 1147
w doo[IE% % 128 208 81 92 252 289
o ERITDA% % 162 239 128 166 304 333
» #0/lE % 109 215 217 158 218 220
‘ EPSAISAIY) ¢ 1104 2747 2577 2059 4555 5205
‘0'0002141 22 25 28 2 11’20 PER HH 1 54 82 140 201 91 80
— _ _ PBR b 12 13 17 19 16 13
id [fgg L i EV/EBITDA b 56 43 182 142 P 27
72 B2%| 4% ROE % 78 170 134 95 186 178
o2 1057% | 1410% Py e ol A58 2127 202 2379 3514 474
12742 535% | 1121% E TS % 210 212 26 28 245 21
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ESG 5l0[2[0|E

Hiefi=| T8t S E7t S& Het 0| Peer 1E21°| ESG E7t S Hlw

R&7FsLA  Refintv. Bloomberg

AAA A Hieoix B8t S5 BBB - -
S ; :
AA 2t&(Environment) 667
At2|(Social) 4506 - -
A X|HHTZ(Governance) 5242 - .
BBB 1 © o o o o <H|W K| B2 S=>
NHN BBB - -
BB A
B A _ _

2018 2019 2020 2021 2022

A& AS7ts8L KEH K& R[&74sUHA, Bloomberg, Refiniti, SK S#
SK 33 2IMA[Q] H29|= ESG 7t Hl22I= of ESG A Ld LY
sy A A e e
(SHERY) (%)
NA NA NA NA
NN X1Z: KRX, SKSH

H22I= o] ESG 2 FA Flow

e N& ME L3

NE FR AEA, K5H

i
SK’l’?ecurities 23



SK Company Analysis

Analyst O|2F sojoong@sks.cokr / 02-3773-9953

HI2SI 97t 9, FRUolel 0] (©91: %42)
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Yo9= MY FH (€9 - 212l %)
1Q22 2Q22 3022 4Q22F  1Q23E  2Q23E  3Q23E  4Q23E  2022E  2023E 2024
o= 766 703 749 748 792 1,767 994 1,054 2,966 4,607 5,202

yoy 7% 19% 21% 8% 3% 151% 33% 4% 14% 55% 13%
PC/2E 340 294 324 317 324 1,321 527 524 1,272 2,696 3,280
dHE 190 162 176 180 192 170 178 181 707 721 649
POIAN 1,025 213 213 1450 1,950
2HIY 357 339 364 369 409 390 44 479 1433 1,693 1,681
dsc 140 126 136 137 150 139 135 136 540 559 503

oA
or|g 64 61 76 80 81 82 82 83 281 328 219

7|Et 69 70 61 62 59 56 53 51 262 219 240
HYHIE 654 644 697 697 734 1,070 821 822 2,692 3448 3,697
1| 303 298 303 313 318 319 319 328 1217 1,284 1348
S| 173 167 177 179 190 424 239 253 696 1,106 1,249
OFA &l 81 85 101 90 1M 212 149 126 356 599 624
HZH| 47 48 46 47 47 48 48 49 188 192 182

7|Et 51 46 69 69 68 67 66 66 234 267 294
gol2l | 112 59 52 51 58 697 173 232 274 1,160 1,505

yoy -17% 13% sH -15% 48%  1079%  230% 358% 29% 323% 30%

=0l 124 208 81 55 80 558 168 196 468 1,003 1,147

yoy -40% 150% 6% 74% -35% 169% 107% 259% -17% 114% 14%

;gg%é 119 199 81 55 80 558 168 19 454 1,004 1147

Nz HeRE kS

SHF7} WY

s K| el lin}
2023E X|HiFTF0[ (AR 1004 ¥ @
LATASET) 22,034 F (b)
2023 EPS(2) 4555 2 (©: (a)/(b) x 100,000
25 p/E(HY) 160 ] (d): BAFZIZ NHN, Ubisoft, Bandai Namco Bt PER 16tf &
MY 7K 72876 2 ©:0x(d)
=E FHY) 73,000 N
M F7HE) 41450 il
&5 OZ(%) 76 %

A& : H29= KBH

[
SK”’:’ecurities 25



SK Company Analysis

Analyst O|2F sojoong@sks.cokr / 02-3773-9953

A% 210l
ENYH A ] HE THEAL
Aka PERGI=LD] PC/HHIT Cosmo Gatto(WE2|4)
HRIRHAE AR H|FY =4 RPG ZHY N
e ORAEf @8 Liojx 52 RPG ErS X
House of Poker & Slot AMIR| ZHIY/PC K7
AfLH] 2D E3=0 PC/HHE Ha2[y
Pol AAl 22210|3 RPG PC/EE N
BEtROAED RPG ZHY Ao AAmHE2|Y)
2023 U2 QO |p ZE/HEL RPG 2R N
TUO[QAI |p AIZH 1 = Algglol ZHY e M
TQO|QAT |p AIRE MEF AlZ2folM 2HFY OFEAIIZmEZ|Y)
TY0|QAT P AIZE3 HZ RPG ZHY NS
Project IG LA ARPG 2HHY N
—r Project AVA QEEHE YERH PC/EE K74
U= QOf |p Cifed A} RPG 2 NS
A2 : Y9 kEH
F2 TR Hie9= e AN 2l
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R = EEIA MA
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HREsHISE 1 a3 AaB 31 31 BPS 17586 20846 22342 26758 31825
D |Z 8RB/ ED) 2 9 3 -10 -10 CFPS 3155 3125 3050 5653 6231
WIF8EME7H LD 27 24 -14 -10 20 Zo oigtigs 0 0 0 0 0
RHEIZTHZA 18 89 -106 0 0  ValuationXIE ()
Hig =2l Xig 0 -1 0 0 0 PER(X| 1) 119 159 201 91 80
7|et 0 0 10 51 -1 PER(A|X) 46 83 92 42 37
a9 BHED 88  -583 261 1114 1230 PBR(A|D) 19 20 19 16 13
eSS 89 1717 1134 1395 2509 PBREE|A) 07 10 09 07 06
7| Zoid 1717 113 1395 2509 3739 PCR 71 116 136 73 67
FCF 628 9% 292 1058 1257 EV/ERITDAGX|) 75 213 142 42 27
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