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O3 85Xt Internet/Game

Analyst %4E402-3771-7519

OISR 2| AXIHIE]

=5 AHY/AY &0+

NAVER 7t yiofg  AMAZE NHN  ¢{do|E Al HEA HESAYZE  HOHA
204 43(7) 2 (22,752) (2,077,912) 611,026  (43,549) (124,806)  (30,183) (7,927)  (38,766) 3,030 (13,060)
204 23HQ] 291) 46,677 189,722 88,529 23,109 40,151 (107,226) (1,191 (111,225)  (120,667)  (45,902)

T HUFIt 2 E(%) AHCHH] ST F7F +2U &%)

°T 13 170 2709 371 670 14 13 1708 2709 371 670¥ &
KOSPI 2.1 5.2 1.1 3.7 356 67.1
KOSDAQ 33 73 45 5.9 239 60.9
S&P 500 1.4 7.0 6.4 1.1 216 456
Hang Seng 0.9 0.1 (5.8) 14 17.9 18.8
Nikkei 225 03 (04 6 4.1 26.0 492
*NAVER 035420 2.1 (2.6) (0.6 279 350 1187 (000 (78 (1.8 243 (0.6) 51.6
*IItQ. 035720 6.6 208 15.8 36.0 68.8 2459 45 15.6 14.6 323 332 1789
AN ATE 036570 1.4 (3 @101 (.5 14.9 405 (35 (@75 (113) (6.1 (208 (26.5
*Jlote 251270 11.0 20.7 7.4 17.7 7.7 51.5 8.9 15.4 6.2 141 (279 (15.6)
*NHN 181710 0.0 2.8 22 Q4 07 04 @ @8 1.1 6.0) (36.3) (67.5)
FHEA 078340 0.9) 10.1 9.5 1.8 522 670 (42 2.8 50 (42 283 6.1
RZeIE] 063080 4.0 14.5 18.4 33.0 544 1145 0.8 7.2 14.0 27.1 30.5 53.5
v o] = 112040 0.7) 34.4 353 57.1 614 1434, (3.9 27.1 30.8 51.2 375 82.5
U XAHYX 095660 2.7 8.7 0.8 3.1 9.2 435  (0.6) 14 (37 @8 (47 (174
*HEQHYX 192080 (1.3) 18.8 9.8 10.0 13 303 (3.4) 13.5 8.7 63 (343) (36.8)
QIES/AHYUHH X B 2 2.2 12.6 8.8 18.2 30.4 89.3| 0.4) 6.5 6.4 13.6 (0.5 249
LI 069080 (18.6) 9.7 1.8 40 131 1425  (21.9) 24 Q7)) (.0 (10.8) 81.5
Mglo|EX 123420 6.4 130 (5.7) 17.0 18.9 34.1 3.2 57  (10.2) 1.1 (49  (26.9)
WIAX|E] 138250 7.7 115 (4.6 5.4 86 1724 45 4.1 (9.1) (05 (153) 1114
HEXADE 052790 1.2 9.5 3.4 7.0 (20.7) 189 (.0 22 (1D 1.1 (445)  (42.0)
XO|A|E 067000 2.9 6.6 7.0 5.6 362 1769 (0.4  (0.7) 25 (0.4 123 1159
cejazetol 030350 1.1 49 (113 (6.5 (0.0 27 (43) (1220 (158 (12.4) (34.0) (58.3)
EISPYEN=ES 194480 7.1 433 2032 7147 13358 1586.5 3.8 360 1987 7088 13119 15256
ZojH| A 263750 2.4 136  (9.6) 258 60.7 620 (0.8 63  (14.1) 19.8 36.9 1.1
QIEY/AH UL ZH 2 1.7 12.7 14.8 51.2 935 1666 (1.2 6.1 1.5 46.1 656  107.4
Alphabet, Inc GOOG Us 0.5 12.6 8.2 32.1 47.2 785 (0.8 53 3.7 26.2 233 17.5
Facebook, Inc FB US (2.0) 5.5 1.8 21.8 14.4 708 (34 (18 73 159  (9.5) 9.9
Twitter, Inc TWTR US (1.5 59 (5.2 55.2 513 1626 (29 (14 97 493 274 1017
Tencent Holdings 700 HK 1.9 06 (152 (2.0 12.0 543 09 (67 (197 (79 (119  (6.6)
Alibaba BABA US 69 (0.5 (11.8) (.0 (23.0 13.9 55 (78 (163) (7.9 (46.8) (47.0)
Baidulnc BIDU US (2.8 (17.1) (3450 (10.6) 642 1034  (42) (244 (39.0) (16.5) 403 425
Neteaselnc NTES US 28 @20 (159 1.6 20.9 53.2 14 (9.4 (204 43 B0 (7.9
Electronic Arts Inc EA US 0.4 99 (3.2 1.5 10.7 225 (1.0 26 (7)) (45  (13.1)  (38.4)
Zyngalnc ZNGA US (0.5 58 (8.2 9.2 17.6 366 (1.8 (1.5 (12.7) 33 (63)  (243)
Activision Blizzard Inc - ATVI US 0.7 6.6 6.3) 6.4 20.4 443 0.6) 0.7)  (10.8) 0.5 (3.5 (6.7)
Gungho Online 3765 P 3.5 3.0 (16.9) (7.3) 1.6 41 .2| 38 (43) (1.4 (13.2)  (223)  (19.8)
Nexon Co Ltd 3659 JP 0.8 2.3 3.0 11.0 42.4 100.8| 1.1 5.0 (1.5 5.1 18.5 399
Netflix Inc NFLX US (1.6) 6.7 (1.9 9.8 4.0 29.2| B30 (6 (64 38 (199 @(31.7)
Microsoft. Corp MSFT US 1.9 13.2 7.0 226 21.5 46.0 0.5 5.9 2.5 167 2.4 (149
Amazon AMZN US 0.8 10.6 40 9.5 5.7 431 (0.6 33 (0.5 36 (182 (17.8)
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OIU42 8 EX} Internet/Game Analyst G502-3771-7519 | OtLI28FXt SMXIHE

* Weekly Update

PCAHIY &Y (04/17, Gametrics) U QULAYRSE0] WEEY T2 DHLAHYIOS WEEY
}lgi‘ﬂ 20214 48 17 ’ ' 2| L XM Grossing View All >
B X NCSOFT TERE
Aos = =
oTT & ! @ Tencent -
14121 ol 3 ' 2| L{x[2M
L y % NCSOFT 5 HTEE _
2holod HY = [ @ Tencent ¥~
- o Hol= 3 7122
2tol HY = y I 4399 s @ ZEE S p
=] X = [ @ Aligame
gl es yic 48.57% . W Cookie Run: Kingdom - Kingd...
® Devsisters BOER _
- MEOH 8.58% ! I Netfase =
7 JEEX-ER =
- BHEd2t2E 5.79% 5 y [ Liith o (W) SBAK BRRE -
(1] @ 37games
-  HuEgpeld h.24% 6 HEL0l=2 "
# Netmarble o | A AFEE v
, L @@ Tencent
- 2R 4.79% -
7 F g sd TIEIIE - Rok
- E2AEC3 4.06% » B Ejoy ! @ Liith "
-  AEI3HEZE 2.36% 8 Rl . 7EHA] .
® Webzen " @ Tencent
g o
[ - ool & 2 16%
. |- | ] 9 Lﬂ A . # 2R J
# NPIXEL Tencent -
- ooz AEz 1.93% i
_ - HEW HZL YR N —siEE _
O - STHTolH 1.74% 0 W g o o 0 e =
LE DHLAYLZEY0| WELY L& DHAAYIOS UEEY 0= QHIZAIYASZ0] tiEa U= 2HRAHYIOS tEaH
. . £\ .
i I TIRTUT4—F-E- Grossing View Al 1 Coin Mast;el_ o Grossing View All >
¢ Cygames TR IR TIF—A-E- » = Moon Active
I ‘£ + Cygames = 1 Foblox =
i ygames y K= Roblox -
s EsdvsTatys—2 5 el Clash of Clans e=
s % SQUARE ENIX , @ T25-2b910 _ B = Superce Clash of Clans
o XFLAG Y 2 S Al
. = 4= Supercell
3 U VA=A 344 3 FCandyCrushSaga
0 XFLAG , ALHaFIT 2 n » B King PUBG MOEILE 3RD ANNIVER...
+ GungHo Online Entertainm.. 3 @ Tencent vi
A REAW&ET Y A(Puzzle &. 4 Lords Mobile: Kingdom Wars
s |* GungHo Online Entertainm. 4 ? 7'132?551 Yy YA vi v MGG . Call of Duty”: Mobile _
+ KONAMI E Activision Publishing -
6 BeyyydHHy-azn ’ . E’ Roblox
v * SQUAREENIX 5 n Pokemon GO Al v E Roblox g Candy Crush Saga _
Lp & Nianic 188 King -
T HELT ~ERENOEE. o 6 ’ Garena Free Fire- World Series
6 B8 @ cicaves . F 7_’21"/ﬂ7 IZb94-7 i & ™ Garena Online ¢ A Coin Mester -
- + SQUARE ENIX = Moon Active
Pakémon GO - i Pokémon GO
7 E &= Niantic 7 F1AZ= Y4 2F9FD.. i g & Niantic 7 ’ Garena Free Fire- World Series _
> antic + Aniplex & ™ Garena Online -
. ' J}-ﬂf):‘:_t_EM (Lineage2M ) . i\ bhELFIAF-ZI M.  _ g ? RTA\E:_?thIOW Legends 8 Homescapes Al
» & NCSOF %0 W Happy Elements - .= 11 Playrix
9 F 7REHALY A & HEZ~EELOBEL. 9 @ Bingo Biz” -Bingo Games o [ Poemenco 1
\ v KONAMI ¥ m Cioaves : = v = Playtika Santa Monica g & Nantic v
0 B ‘ BhEhFAIAZ-ZT IM. " Mafia City: War of Underwarld 10 ' ?.[af._oi StyryiV?l: The Walking... 10 F ijec_tMak_ge\{er =
. Happy Elements 8 Yotta Games 2 ngslaroup W Magic Tavern

XtE: Appannie.com, 4% 18Y 7|&
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O3 85Xt Internet/Game

. =2 HW2X| Valuation table

Analyst %4€402-3771-7519

M2 8 SX} 2| A X|MIE]

NAVER 71712 AMAZE HE2 NHN CERAY= dops fiHlol =
Exto|A BUY BUY BUY BUY BUY BUY BUY BUY
HEF7L 410,000 550,000 1,350,000 200,000 110,000 110,000 180,000 64,000
FIHR) 391,500 119,000 912,000 172,000 73,600 68,400 146,000 59,400
AZEE A S 2l) 64,309 52,813 20,022 2,213 1,440 1,257 12,547 998
P/E 2020 486 69.7 342 285 480 108 400 (136.3)
2021F 39.6 15.4 22.0 17.2 12.4 8.2 44.4 11.4
2022F 269 104 152 15.8 94 76 46.2 94
P/S 2020 99 25 83 43 09 19 50 79
2021F 10.0 1.9 6.4 3.5 0.7 1.9 4.8 3.0
2022F 85 15 47 33 06 18 47 25
P/B 2020 69 18 58 2.1 09 16 22 37
2021F 5.9 1.6 4.7 1.9 0.8 1.3 2.1 2.9
2022F 49 14 37 17 0.7 1.1 20 23
EV/EBITDA 2020 572 726 204 127 52 48 283 (97.3)
2021F 425 51.2 13.5 9.9 3.5 3.5 24.7 7.7
2022F 313 322 89 83 20 24 24.6 5.9
EENEE 2020 164 110 341 222 6.1 295 11.0 (10.2)
2021F 220 14.1 38.9 220 71 325 11.9 32.8
2022F 248 195 40.8 227 83 33.0 11.1 323
EEES 2020 128 40 243 14.8 2.1 192 136 (14.5)
2021F 15.6 11.9 29.2 19.8 6.5 25.3 11.3 24.8
2022F 195 15.7 309 20.1 73 2538 106 244
ROE 2020 193 27 213 82 19 16.8 6.5 3.0)
2021F 18.7 10.9 26.7 12.6 7.0 18.9 5.3 30.3
2022F 22,5 142 29.8 123 84 17.1 48 283
7120213 4% 16Y F7t 7| &
Xt&: 2t Ab, Quantiwise, OtLbg 8 S}
IV. 22% Peer valuation table (Bloomberg, EIKON 7| &)
(H1,%) Qfmpel HojA5  HIMEFHA DO[IZATE  HIO|F otopESHY [ Q2| b} IBM HEsA
Ticker GOOGL US EQUITY FB US EQUITY 700 HK EQUITY MSFT US EQUITY BIDU US EQUITY AMZN US EQUITY AAPL US EQUITY BABA US EQUITY IBM US EQUITY NFLX US EQUITY
B 228238 306.2 813 2607 2136 33994 1342 2387 1336 546.5
AIZHS (i BHEr ) 1,544,146 869,937 780,357 1,966,557 74,213 1,713,714 2,252,291 647,117 119,375 242,060
AP HED) 1,722 970 870 2,193 83 1911 2,512 722 133 270
P/E 2020 463 303 315 387 273 814 364 39.1 133 687
2021F 292 249 331 353 213 56.6 302 237 121 510
2022F 249 213 270 320 174 429 288 216 111 410
P/S 2020 85 102 104 129 44 44 78 65 16 96
2021F 83 8.1 86 119 38 36 67 60 16 8.1
2022F 71 68 7.1 107 34 31 6.5 46 16 70
P/B 2020 69 68 72 15.1 2.1 183 341 45 58 219
2021F 6.0 57 62 14.0 23 125 473 44 47 16.0
2022F 49 45 5.1 110 20 96 550 39 48 117
EV/EBITDA 2020 1838 178 2638 218 116 311 233 246 89 429
2021F 170 149 239 245 138 238 217 190 92 375
2022F 145 124 197 218 114 192 211 16.0 92 295
SoleE 2020 226 380 364 370 134 59 24.1 179 84 183
2021F 236 3656 311 400 153 64 265 162 166 203
2022F 238 370 315 397 176 77 260 153 175 226
=0|YE 2020 22.1 339 332 310 210 55 209 293 76 11.0
2021F 236 325 265 341 180 72 224 254 133 162
2022F 238 326 270 332 192 82 218 220 142 18.1
ROE 2020 190 254 28.1 427 130 274 82.1 189 270 296
2021F 203 229 195 416 102 245 1315 188 426 340
2022F 204 215 193 393 110 25.1 1915 158 425 330
Z 2020 182,527.0 85,965.0 69,9382 143,015.0 15,534.4 386,064.0 2745150 73,1914 73,6210 24,996.1
2021F 226,4980 107,7724 90,950.5 164,864.5 19,354.3 473,896.5 3336782 108,614.7 74,0775 30,008.2
21YoV(%) 24.1 254 300 153 246 228 216 484 06 201
2022F 2643720 128,504.3 109,515.0 184,327.8 22,069.5 557,652.9 347,8400 141,795 4 75,0220 34,8234
22Yo V(%) 167 192 204 118 140 177 42 305 13 160
oP 2020 41,2240 32,6710 25,4638 52,959.0 2,080.5 22,899.0 66,2880 13,1288 6,160.0 45853
2021F 53,557.7 39,403.6 28,286.1 66,027.3 29536 30,1205 88,565.3 17,560.3 12,3277 6,102.2
21YoV(%) 299 206 11 247 420 315 336 338 100.1 331
2022F 62917.8 47,504.0 344713 73,1766 3,8825 42,9680 90,3260 21,7655 13,127.3 78715
22YoV(%) 175 206 219 108 315 27 20 239 65 290
NP 2020 40,269.0 29,1460 23,190.7 44,2810 3,260.3 213310 57,4110 21,457.7 5,590.0 27614
2021F 53,407.9 35,066.8 24,1292 56,265.8 3/486.0 34,1618 74,7507 27,5933 9,8788 48743
21YoY(%) 326 203 40 271 69 60.2 302 286 767 765
2022F 62,803.1 41,907.9 29,5954 61,2089 42353 45,637.6 75,793.7 31,2195 10,679.5 6,299.6
22YoV(%) 176 195 227 88 215 336 14 131 8.1 292

F: 20219 48 162 BIt 7|
Xt&: Bloomberg, EIKON, stLt=2 8 & Xt

-5

5 OIUS8EX




OlUZ2 85Xt Internet/Game
XA WE Uy & SEFIH 1L
IFte

()
140,000

7Pt

120,000
100,000
80,000
60,000
40,000

20,000

0 T T T T T T T T
19.04 19.07 19.10 20.01 20.04 20.07 20.10 21.01 21.04

EXlO|A WE U Y SEFIL A2
NAVER

&)
450,000

400,000
350,000
300,000
250,000
200,000
150,000
100,000

50,000

NAVER

0 T T T T T T T T
19.04 19.07 19.10 20.01 20.04 20.07 20.10 21.01 21.04

£XjO|A WE U X SEFT} UL

()
1,600,000 QM A2

|m
+
o
p
|

1,400,000
1,200,000

1,000,000
800,000
600,000
400,000
200,000

0 T T T T T T T T
19.04 19.07 19.10 20.01 20.04 20.07 20.10 21.01 21.04

=a

21.2.10
20.11.5
20.8.7
20.6.24
20.5.21
20.2.14
19.11.8
19.5.10
18.5.10

e

21.1.29
20.7.31
20.6.24
19.11.19
19111
19.4.26
18.10.25

=ht

21.2.8

20.6.24
20.5.13
20.3.30
19.9.10
19.2.13

6
5 O{US8EAL

Analyst g5:&102-3771-7519

X102

BUY
BUY
BUY
BUY
BUY
BUY
BUY
[R=Riy
BUY

£xi0)2

BUY
BUY
BUY
BUY
BUY
BUY
BUY

£xjolzd

BUY
BUY
BUY
BUY
BUY
BUY

=857}

110,000
96,000
88,000
68,000
56,000
48,000
40,000

36,000

SEF}

410,000
360,000
310,000
240,000
190,000
160,000
182,000

2857t

1,350,000
1,020,000

920,000
810,000
740,000
600,000

| OIS 8- Xt 2| MX|MIE
=2
B H1/4H
-16.36% -1.35%
-16.12% -6.36%
-5.18% 897%
-6.54% 0.54%
-26.73% -3.54%
-20.83% -10.50%
-39.15% -28.61%
2E
B & 1/8%
-16.59% -1.39%
-9.81% -3.55%
-20.69% 15.00%
-12.37% -5.26%
-16.47% 2.50%
-31.64% -23.90%
4=t
Bz H1/Ax
-15.69% -1.18%
-12.26% 0.00%
-18.90% ~7.78%
-22.13% -2.70%
-18.57% -8.00%
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Analyst g5:&102-3771-7519

£xjol

BUY
BUY
BUY
1 B
BUY

£xi0)2

BUY
BUY
BUY

1 B
BUY

X107

BUY
Neutral
13 B
BUY
BUY

BRI

180,000
130,000
150,000

180,000

SEF}

64,000
38,000
60,000

78,000

SEF}

200,000
120,000

150,000
190,000

B

-20.60%
-38.71%

-35.98%

B

-26.50%
-51.41%

-50.70%

B
6.70%

-34.91%
-38.52%

| OfLtE 85Xt 2 MXIIE

=
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19.23%
-34.00%

-24.44%

£ 2/

-9.34%
-37.33%

-23.08%

X 1/2%
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-22.40%
-23.68%
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Analyst 58402-3771-7519
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