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SRIZR2H(11/01) 12,100¢
N50i= 32.2%
A7 15 55041048
LR TFAIL 45 473MF
503 21U}/ A|x7} 13,400/ 6,552¢
g dgAA2 rlofel
o=l X 28 5.8%
rexr
A= (2 40) 36.8%
CIRielS (2] 121) 7.1%
FIIUE(%) he i el 1Y
i 110 34 235  59.0
Aol E(FAS) 94 66 219 330

(9l MR, &, %, o)

HEYE 2019 2020 2021E  2022E
e 103 165 206 306
Hedole 9 20 23 58
EBITDA 12 24 28 64
R|HjFFz0[ -1 1 18 42
EPS -38 281 417 945
=AF 3 -7 -22 -40
PER -74.0 39.1 29.0 12.8
PBR 3.7 6.3 5.4 3.8
EV/EBITDA 7.8 19.1 18.9 79

g n/a n/a n/a n/a
ROE -4.9 218 20.8 34.9
FHAMA cdedole] 9 20 0 0
ZAMMA EPS -38 281 0 0
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ZO|AE|S 327| AAM2 AL 47503(YoY +4.4%, QoQ -11.8%),
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1Q20 2Q20 3Q20 4Q20 1Q21 2021 3Q21P  4Q21E 2020  2021E  2022E
ool 292.9 430.4 4547 475.9 530.1 538.3 4745 517.2| 1,653.8 2,060.0 3,060.7
YoY 16.8%  671%  71.8%  84.2%| 81.0%  25.1% 4.4% 8.7%| 60.4%  246%  48.6%
QoQ 13.4%  47.0% 5.6% 47% |  11.4% 15% -11.8% 9.0%
[iE7A]
PC/2& 99.0 96.6 80.1 84.3 112.9 111.0 78.9 92.1 359.9 394.9 400.5
Zhfel 193.9 333.8 374.6 391.6 4172 4273 395.6 4251 12939 16652 2,660.2
[oHEH|F]
PC/2& 33.8%  22.4%  176% 17.7%| 21.3%  20.6% 16.6% 17.8%| 21.8%  19.2%  13.1%
FHf 66.2%  77.6%  82.4%  82.3%| 787%  79.4%  83.4%  822%| 782%  80.8%  86.9%
HeH|8 2425 385.6 399.3 4217 459.0 4746 433.9 459.2| 14491 1,826.7 2,478.1
YoY —27%  548%  79.5%  87.4%| 89.3%  23.1% 8.7% 89%| 53.2% 261%  35.7%
QoQ 7.7%  59.1% 3.5% 5.6% 8.8% 3.4% -8.6% 5.8%
[H27A]
blbal] 37.8 58.1 43.8 49.8 61.7 55.5 57.2 58.4 189.6 232.8 273.7
== 149.6 209.9 208.9 229.7 238.1 253.9 227.8 2431 818.1 962.9 1,509.8
ZMM| 4.7 103.6 111.6 125.2 137.2 153.9 130.8 146.5 382.0 568.5 631.5
D&A 4.1 5.0 6.0 9.2 11.9 71 6.6 7.2 37.3 45.3 59.6
7|Et 9.3 9.0 9.0 7.8 10.2 4.0 1.5 4.0 22.1 17.2 35
gedo|d 50.4 448 55.4 54.2 71.1 63.7 40.6 58.0 204.7 233.4 582.7
YoY 3338.9% 423.7%  31.3%  62.8%| 41.0%  42.3% —26.7% 7.0%| 139.5%  14.0% 149.7%
QoQ 51.4% -11.2%  23.7%  -21%| 31.2% -10.4% -36.3%  42.9%
Fo|UE 17.2%  10.4% 122% 11.4%| 13.4% 11.8% 86% 112%| 124% 11.3% 19.0%
27|zl 57.1 453 47.6 -33.0 825 3.1 58.3 40.8 117.0 184.8 420.1
YoY =X EXM 30.4% M| 446% -932% @ 22.5% X BM  57.9% 127.4%
QoQ 291.0% —20.7% 51% HH EM  -96.3% 1805.4% —30.0%
+0|2E 19.5% 105% 10.5% -6.9%| 15.6% 0.6% 12.3% 7.9% 7.1% 9.0% 13.7%
X|uhZ7 |20l 56.5 452 471 -35.6 82.3 3.1 58.3 40.8 113.2 184.5 419.9
YoY X EM  28.5% M| 456% -93.2%  23.9% A 2™ 63.0% 127.6%
QoQ 192.0% —20.1% 4.2% A B -96.3% 1805.4%  —30.0%
AtE: S5 2MAE 2
22 RONE UH FYK| HEUHY
(sl ot ug ol
2021E 2022E 2021E 2022E
o EH 2430.8 3997.9 2060.0 3060.7
GAd|E 2080.3 3345.0 1826.7 2478 1
ddole
(@2i0[o1B) 350.5 653.0 233.4 582.7
=0 287.0 472.2 184.8 420.1
AufFEF 0|9 291.4 483.3 184.5 419.9
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2021E 2022E H|
X|u7 |0l (1) 18.5 42.0
ZAIZ (BEE) 4,547 4,547 A7 | FAMeRIZE
X EPS (&) 406 923
(A) 12M Fwd EPS (&) 840
(B) == PER (8)) 191 2=ZY Peer 12M Fwd PER Z# 20% &9l
(A) * (B) 16,039
=25 FIHE) 16,000 Al715% 7|& 7,276
A FIH) (11/1) 12,100
AS0{ 32%
A& Z=52 2MAIE
a7 1 ZRO|NE A2t ¥YLe Fo| Bl HAY az2 ZOINE 2718 ¥Ysd Fo| U WY
CED) sPC/2E mRuid (ot2)) =PC/2& mZHfY
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073 ZRO|NE A2t ¥YHE Fo| U WY az4  ZOINE 2718 YYBIE Fo| Y WY
(o121 ol Z4H] NEEEE] (o12l) 21 24t| R
3.000 - Lo u 2 RpAAZH| 500 - Z MY = 2 E R AL ZY
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CEINETET) 2020.10.6  FzAmolof: Y= SLG
. BYEAY= 2020.11. 3 RPN SLG
(2812 SLG 7H)
ZOINE| — 1H22 E Z2HE | MEZH +28 RPG
O 7 Ty . ERUAMAseE
EXRIN _
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At2: Zolnfel, SA5H 2MAIME A2: ZOINE], A5 M ANE]

o8z 20213 9% M| 2HHE AIY ohE &

=2l Ay HEZIM 2
1 Al miHoYo O{=HIX RPG
2 YRAQ Tencent MOBA
3 PUBG Mobile Tencent FPS HIEE2S
4 siz|=E] NetEase RPG
5 70| FR4A| ARE King HE
6 2252 Roblox ME"EA
7 39l ofAE Moon Active Hrd &%
8 SopRA CyberAgent g/ o1y
9 7kt Z2| mo|of Garena FPS HiE2
10 HO|E/JME 20 Sony RPG
At&: Sensor Tower, 823 ZMAIME] Atg: ZOINE, S=3 2MAIME]
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Rt&: Cygames, S35 2IMANIE RH&: HungryApp, 8338 2MAIME]
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B7tg (Y-Y,%)

edojel

B7t8 (Y-Y,%)

EBITDA

HelolRol

20|R}Z0]

9|3kl

x| =] l:H /\OI
MEASAIREES

27l=0

X|eh7 [ |0l

B7tg (Y-Y,%)

3Yr CAGR & Margins
HEHZIE(3V1)

olo|dB7IE(3v)

EBITDAZ7IE(3Yr)

+0|957k2(3Vr)

HAO|AE(%)

EBITDADE(%)

20|2UE (%)

NOPLAT

(+) Dep

(-) 2HR2EXL

(-) Capex

OpFCF

ERR|E

ZAD|
Per share Data
EPS
BPS
DPS
Multiples(x, %)
PER
PBR
EV/ EBITDA
HjElE
PCR
PSR
HEHHY (%)
Fdlg
Net debt/Equity
Net debt/EBITDA
watlg
O[X|ANlS

O |8/oiZH
RIPZE
F5IRK2(%)
SF+HERIRRK %)
AEEx
AMAF(%)
RE7|RH2(%)
F) MM E= o

2019
103.1
18.2
85
&y
125
(8.2)
0.1
0.4
0.0
0.3
(1.9)
(1.3)
x|

12.5
40.6
27.4
n/a
8.3
12.1
(1.8)
(47.1)
3.9
(1.4)
0.3
(42.1)

2019

(37.8)
757.7
0.0

(74.0)
3.7
7.8
n/a
6.5
0.9

159.5
10.5
21.0

1.8

n/a
0.2

37.4
62.6

46.1
53.9

EEERSY

2020
165.4
60.4
205
139.5
24.2
(8.8
0.2
(1.5
0.0
1.7
1.7

1.3
=M
215
n/a
196.4
n/a
124
14.6
71
14.8
3.7
10.7
0.2
7.6

2020

2811
1,758.7
0.0

39.1
6.3
19.1
n/a
18.1
2.7

429
n/a
n/a

264.2
n/a
0.2

40.6
59.4

10.9
89.1

2021E
206.0
24.6
233
14.0
27.9
(4.6)
0.2
0.2
0.1
18.8
185
185
63.0

33.2
n/a
n/a
n/a

11.3

13.5
9.0

23.0
45
0.6
1.3

25.6

2021E

416.9
2,232.3
0.0

29.0
54
18.9
n/a
221
2.6

32.0
n/a
n/a

240.7
n/a
0.1

44.5
55.5

13.1
86.9

34.4

(2

2022

9447
3,177.0
0.0

12.8
3.8
79
n/a

11.3
1.8

35.6
n/a
n/a

260.8
n/a
0.1

44.5
55.5

16.1
84.9

30.3

30.3
54.8
50.7
67.2
20.8
22.6
15.0
58.4

6.9

1.0

4.1
60.2

‘AIO{
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o
o
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2023E

1,231.2
4,408.2
0.0

9.8
2.7
5.7
n/a
8.8
15

31.2
n/a
n/a

317.5
n/a
0.1

38.4
61.6

16.1
84.9

AP YEE
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FSAR
MR
ohrf2
R DRRA
HIR SRR
SR
FERR
SHTN
REAEA
Y
LIRS
FSHO[RIEA
B RS
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FaEA
2g
A2Yolz
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A1
R2EA
FolAkE
TRRE
ROA
ROE
ROIC

E}j‘_f,\_o|0|
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WS HAE)
THIRRZAL(EIH)
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Efi=
CT|FRIRR
WIFNEHLL
Ao FA}
TR
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2019
39.2
18.8
14.0
0.0
25.8
229
1.0
1.9
64.9
35.0
9.3
17.1
49
43
399
59
334
39
(17.5)
(24.9)
25.0
249
26
@.1)
(4.9)
(211.9

2019

28
(1.9

39
(8.9)
(4.4)

0.0

0.0
(9.8)
(5.8)
0.0
0.3
0.0)
1.5)
1.9)
0.0
0.0
(8.6)
14.6
(1.4)

03
(0.0)
15.7

0.0
15.7

2020
69.8
36.3
27.9
0.0
M5
31.0
1.2
9.3
M3
26.4
10.1
6.1
7.0
3.4
334
7.7
7.7
15.0
(17.2)
(24.9)
77.8
46.0
(26.7)
12.9
218
4.9

2020
56
1.7
3.7
(15.2)
(13.2)
0.0
0.0
(25.6)
(14.6)
0.0
(0.2)
(0.0)
29.1
(0.9)
30.0
0.0
85
245
10.7
0.2
(0.0)
135
0.0
13.5

Zo|N[E]

2021E  2022E  2023E
67.8 116.5 170.4
37.4 65.4 174

28.9 49.5 51.4
0.0 0.0 0.0
63.2 75.0 86.6
53.9 56.0 58.3

1.7 4.5 6.5
7.6 14.5 21.7
1310 1915  257.0

28.2 447 53.7
1.4 19.6 20.3
1.6 19.8 27.8
3.6 5.6 74
3.3 5.4 7.1
3.8 50.3 61.1
22.7 22.7 22.7
61.0 61.0 61.0
8.2 50.2
7.4 7.4 74
0.0 0.0 0.0

9.2 1412 1959
73.3 973  109.7
(225) (4030  (825)

15.2 26.0 24.4
20.8 34.9 32.5
38.5 53.1 56.5

2021E  2022E
13 355 60.4
18.5 420 54.7
45 6.0 6.9
(5.8  (12.3) (1.0)
320 (206) (1.9
0.0 0.0 0.0
2.7) 8.1 08
(65 (185  (19.1)
(18.4) 0.9 0.9
0.0 0.0 0.0
(1.3) (4.6) (4.1)
40 (1.0 (120
37 102 98
8.1 10.2 9.8
0.0 0.0 0.0
0.0 0.0 0.0
(2.4) 271 51.1
243 478 61.4
06 123 1.0
13 46 41
@40 (1.0 (120
18.4 19.9 443
(0.0 (0.0) (0.0)
18.4 19.9 443
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(#) ZOINE] i eato A (o Ba+t 2| 0(EH)F
20,000 —— 2EF7 R RAE AR 212(%) 2i=(%)
5000 | 2020-11-20 Buy 11.093 (20.1) 50

' 2021-01-26 Buy 13,000 (286) (208)
10000 2021-05-09 HEAHE
’ 2021-05-09 Buy 16,000 (33.7) (17.5)
5,000 - 2021-07-14 Buy 17,000 (332)
2021-11-02 Buy 16,000
0

1910 202 206 2010 212 216 21.10

EROIAET 12748 71%)

Buy(tH=r): 15% OlA+ OVERWEIGHT (HI5&tH): &% 127022t fBXSHESE0| AFTAUE TfH| 5% 04t 45 of &
71 Hold(Z&): -15% ~15% A NEUTRAL (B&)): &% 127022t BRI HSE0| AI-TAET} FALE £F(+ 5%) ol
Sell(Mix): -15% olst UNDERWEIGHT (BIE52): &% 127127t HEX| a5 50| AIRTUE | 5% 04 512t of &
A2 192 ZAEAMAIRS| EAFS 2 BIE (20214 092 302 71&)
Buy (93.8%) Hold (6.2%) Sell  (0.0%)
Compliance Notice
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