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Stock[Data
KOSDAQ (10/19) 822.25pt
52F 3T ESinpl] XXt
X|10/Z[X7} CHd] 25108 1,090¢
S2E -30.3% 60.6%
$ol8 =y At
M 19.9% 29.6%
6M 9.4% -15.6%
1Y 5.1% -17.8%
Company Data
YR AIL 75,665 M=
AW HZH(3M) 1,06283
Q=0 X2 1.9%
HHE==2E(20E) 0.0%
BPS(20E) 52891
ze =3 gloly 9| 6 ol 37.3%
EXIX|&E
(AR, IFRS EE) 2018 2019 2020F  2021F
o= 5.0 241 28.1 39.2
ol =29 0.9 1.4 8.5
EBITDA -2.4 2.2 1.9 9.0
Hizole -5.4 1.7 1.2 8.7
=0|9 -16.9 1.4 0.6 6.0
X|HfFFX 20l -16.0 1.4 0.6 6.0
EPS(®) -329 20 8 80
BUE(%,YoY) HX| sd 579 8522
PER(HH) -4.1 958 2121 223
PBR(tH) 2.74 3.56 3.45 3.00
EV/EBITDA(HH) -343 60.9 67.8 12.9
SHO|AE (%) -58.0 3.7 5.0 21.7
ROE(%) -56.0 39 1.6 14.4
EXHUSHIS(%) -18.2 -99 -174 -428
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WI A% 0] 9 Y (K-IFRS & J|F)
(A2fg) 1Q19 2Q19 3Q19 4Q18 120  2Q20F  3Q20F  4Q20F 2019  2020F  202IF
=Y 5.7 7.1 6.0 53 5.7 7.2 7.0 83 241 28.1 39.2
(YoY) 1002.1% 943.4% —26.1% -46.8% -0.3% 1.6% 15.6% 57.1% 24.8% 16.8% 39.4%
HElX 4.4 47 49 6.1 5.1 6.6 6.4 8.0 20.1 26.1 39.2
J|E} 13 2.4 1.1 -0.8 0.6 0.6 0.5 03 40 2.0 0.0
OHER0t 4.0 5.1 4.1 3.3 3.4 4.8 4.8 5.4 16.4 18.4 22.0
(YoY) 778.6% 606.3% -2.6% -33.3% -14.3% -6.8% 18.2% 66.7% 60.0% 12.2% 19.3%
=501 1.7 1.9 1.9 2.0 2.3 2.4 2.1 2.9 7.6 9.7 17.2
(YoY) 2521.3% -4042.6% -50.9% -59.9% 31.6% 23.8% 10.1% 41.6% -15.3% 26.8% 77.8%
GPM 30.5% 27.4% 32.3% 38.2% 40.3% 33.4% 30.8% 34.4% 31.7% 34.4% 43.9%
TR 2.1 2.3 1.8 0.6 2.1 2.1 2.0 2.2 6.8 8.3 8.7
(Yov) 39.4% 72.2% =73.7% -90.1% -1.2% -10.4% 11.3% 298.8% -55.3% 23.4% 4.6%
o -0.4 -0.4 0.2 1.5 0.2 0.3 0.2 0.7 0.9 1.3 8.5
(Yoy) HX| HX| =*3] =] =3} =g -0.4% -55.1% =] 52.4% 531.8%
OPM -7.1% -5.3% 3.1% 27.8% 3.0% 4.6% 2.7% 7.9% 3.7% 4.8% 21.7%
0[] =-1.1 -0.5 0.6 25 0.2 -1.0 0.1 1.4 1.5 0.7 6.1
(Yov) HX| HX| =] s s x| -85.9% -44.3% s -55.6% 829.9%
NPM -18.5% -7.4% 9.9% 46.4% 2.8% -13.2% 1.2% 16.4% 6.1% 2.3% 15.6%
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VSA AlZ J+2XtE Top100 TN S HHE 0|
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XE: Wi, 7125 X@: JHeKtE, J|85U
82 OIE|AE 20191 CHH| HH x5 S et St
2 2019 2020
NCT DREAM WE BOOM / OjL|HH 3% /2019.07.26 RELOAD / OjL|¥H 4 & / 2020.04.29
(SM) 182,970 % 412,458 F(125% 1)
ITZY IT'ZICY / OJL|d" 1% /2019.07.29 Not Shy / OL|¥=H 3% / 2020.08.17
(JYP) 32,416 % 144,355 &(345% 1)
O{Xtot0|& | MADE / OjL|¥% 2 & /2019.02.26 I TRUST / O|L|¥H 33 / 2020.04.26
(CUBE) 20,390 & 112,075 &(450% 1)
SF9 RPM / OjL|d% 7 & /2019.06.17 FIRST COLLECTION / &+ 1% / 2020.01.07
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@ SEXE, 185U
qof £ M=
(%) Hr4E
2020.2
3,500 - 33700
3,000 1 alLl6z
5500 2019.4
=] ol 2138K%
] HT3%
2000 olusE 20185
I‘I.EI.BII .
1,500 1 717 s 2017.9 1009H%
A% emis 2016.6 750kxs il
1ooo { S0 20136 520K -
Sl EXO EXO BTS BTS BTS BTS

X2 SHEXIE, A2 I

oo
ol
)




7| S| vy 2020.10.20

>>> K| & XA A

(1=

(IP) OSMU(One Source Multi Use)2| SHZ*4

C

HEHAZ 2H|Xe ORI =2 HMF A AH[20 Ciet F10 8%t AL AR Y HF0IL o
CHet XISXQ 2HOILt S2ES AfAots Feot & + AW, FNFIF Hiff= HIAXIQ £ =80 &S 0|

lat AH| LHRO| A4S mEH0| SHUBIX| Q=

Xt HQI0] Lyl 8ol ERE S
PN
x|

st
AUSH 28Rt HRLIAOIMEE SHOFSH= &f—0l X THol UCH.

280ot= IE0IM 7|Y2l OfO|HIEIEIS MBEIA Hdoh

r S P 2
Cf SAKS 20184 U A1o| BHY M2 HE JIY ‘Y DHIA'S QI46HH HIMCIOIY Alg 2HHO
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=U e T 9l 2to|MAY THEY ik 2019 Top 10 Games Prizes
0 15 30 45 60 75
(o) =L —HBER)  (Yov) (Her==) N e
Fortnite
12,000 - - 14% 4
Dota 2
] - 12% k
10,000 Counter-Strike
- 10% 1
8,000 - Battleground
- 8% A
6,000 - Overwatch ]
6% League of Legends
4,000 - . J
- 4% Arena of Valor
2,000 + L 2% Call of Duty
0 . . . 0% Rainbow Six Siege
~N m <t LN Ne) ~ [e¢] J
o = o = o = o Hearthstone
~ ~ ~N ~ ~ ~ ~ _
Tz saIuxzsd, 7125 XI&: esportsearnigs, 7|235¢
League of Legends Season Prizes
LCK(Korea) LEC(Europe) LPL(China) LCS(America) Worlds
2017 SPRING $260,000 $200,000 $525,000 $200,000 T
2017 SUMMER $263,730 $100,000 $525,525 $200,000 T
2018 SPRING $326,900 $245,000 $527,727 $200,000
$2,250,000
2018 SUMMER $290,000 $222,000 $539,595 $200,000
2019 SPRING $307,673 $225,651 $520,870 $200,000
$2,250,000
2019 SUMMER $276,704 $221,000 $491,435 $200,000
2020 SPRING $246,660 $217,500 $520,870 $200,000
$2,250,000
2020 SUMER $252,650 $218,080 $609,596 $200,000

T&: AERE, 7|23H
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>>> SX{ELCt 0240} O 7|tHE|= E-Sports?tQ| 22tk aj|o|M

2019¢ FE AU ZHX APFAIZI2 5009 AlZtES @A =3t AY 2HX 28 0|81 U1, EQX[= Sl
HE] =5 AEZ|Y AZH0] 329 A2t EotH SFE 314 A2t =20 HeUES 8 It Al7|D /UL
Eot HO|ASE 2ol ‘Ho|AS HO|Y'S HHSIH AEZ(Y AY SHE ATStD U0, S2YH SHZF2| AGj[o|
E ZHX =g 3™ 42 XGHE HYo|Ct,
e AT 23 SUOIME AR Y U MU T WEA| WY 200/t ojASITE BHX W S712 O
Yo| NEY BUXE ZU 4 Y& BP0 THED A0 22Y NHXS HQ HY PO st SXH= 0T
QI ZOIEO|C},
2 (HIEHQ| Ligt: A)ol ‘SEotet Highel Lig di= HAWI| PCYO| HiEo Li2tE &7|8 XI7E0| JUE
OF HYS & =+ USW 22 otH 20| A= &[0 X 30040 AHRKLE &M dt= 252 I oINS A
2 PC I ZHIY Ao &HOZ Qlo X|E AFE HZFO| WOrX|1, 1990y Bt 0] HYES ST MItHot B
Hegs 72 Haol EIHAE A HY AL = ¥ HY M2 FNE Ihsd0] =710 H&/go| EHERICD
Of| &y otCt,
E3| 22Y HUCZ B|ETH H US|l HLR E-SportsZ LD YD, SAt= SKTQF Comcast?t MEst 22
E-Sports ™M& 7|21 SKT CS T10| EXI5t0] E-Sports & +6I1€ X - ANHOZ & 202 MYUBICL SKT
CS TIO| AY X X&, AE2Y &, AHY XX T S HY SHE AL FI A SAte o] Tide
AOE O¢klof 2EHX 2tH0| RE|PH OX[E HotD U= ST OHHO|C E3| SKT CS TIo= (20 ¥
gIME) 2T ARt HO|HIL &6 A0 S22 QUX|= I S2HEY 0l HF g0 st EHE ER6td UY
20| 2 ifE ST Jtg & A= M2 n2Ho|ct
eARX Z2Y nHM 0| 9 MY Lol AI®X} == F0|(LCK)
(4HOkEH) Occasional Viewers (YoY) ('000%) Peak Viewers (HHTEA|ZH
Esports Enthusiasts Average Viewers
700 - HHER) - 35% 1,200 - Hours Watched r 70
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TL 201 A AN (9l Mojgl)  THEAEHE (T M)
128 ZLLIFRS g 2018A 2019A 2020F 2021F  2022F 128 2, IFRS €= 2018A 2019A 2020F 2021F 2022F
= 5.0 241 28.1 39.2 487  QSIMt 66.1 30.0 30.2 35.7 44.1
&0t 4.2 16.4 18.4 22.0 27.3 w2 9 w3 MRpt 25.9 10.8 15.3 28.0 36.3
==l Bl 0.8 7.6 9.7 17.2 21.4 |2 8Xt4t 8.4 1.9 0.4 0.1 0.0
ThTHH| 36 6.8 83 8.7 93 WESVERE=IIPII= E] 23.4 8.0 4.2 1.6 1.5
geiol -2.9 0.9 1.4 8.5 12.1 TH IR 7.0 45 53 1.0 1.0
EBITDA -2.4 22 1.9 9.0 12.5 J|EFR SR 1.4 48 5.0 5.0 5.3
FQee =25 08 -0.2 0.2 03  HIgSXRL 27.1 228 203 20.8 21.4
O| Xt 0.0 03 03 0.6 0.7 EXtRpA 5.8 14.1 12.1 13.1 14.1
O|XHH|-& 0.9 1.1 1.1 1.1 1.1 QXL 10.8 5.2 48 44 4.1
Qa0 0.0 0.0 0.0 0.0 0.0 SR 85 2.4 23 2.2 2.1
Qletatas 0.0 0.0 0.0 0.0 0.0 7|EHH| R-SXHLt 2.0 1.1 1.1 1.1 1.1
4 Y ALY 0.0 0.4 0.0 0.0 0.0  XHbEA 93.2 52.8 50.4 56.6 65.5
7|Et -1.6 1.2 0.6 0.7 07 Q3% 353 135 10.3 105 11.0
HelqIxt2H0|f -5.4 1.7 1.2 8.7 125 AT I J|EFHS 10.5 13 0.6 0.7 08
HolNH| -0.3 0.1 0.6 2.6 38 o128 218 8.6 8.6 8.6 8.6
H LA 2= -5.1 1.6 0.6 6.0 8.7 J[ELRSE A 3.0 36 1.1 1.2 1.6
71201y -16.9 1.4 0.6 6.0 8.7 HIQSEM 8.4 1.1 1.1 1.1 1.1
X|HiFFa0[9| -16.0 1.4 0.6 6.0 8.7 71288 35 0.2 0.2 0.2 0.2
348 Y 24 (%) J|EH| RS 49 0.9 0.9 0.9 09
=Y U -50.3 3820 16.6 395 242 SREA 437 14.6 11.4 1.6 12.1
gdo|y L ™ -131.0 55.6 507.1 424  XHiX|g 338 38.2 39.0 44.9 53.4
EBITDA 528 Bd  -191.7  -136 3737 38.9 PN 6.9 7.1 7.6 7.6 7.6
XuiFF20lQ 53L& =™ -1088  -57.1 900.0 45.0 o3 49.9 35.4 35.4 35.4 35.4
EPS Z2& x| s™ 579 8522 43.8 J|EfXtE -5.0 -5.0 -5.0 -5.0 -5.0
HZE50|2AE(%) 16.0 315 345 439 439 J|EFEZEEH N -0.6 -0.8 -1.0 -1.2 -1.4
SAOIAE(% -58.0 37 5.0 21.7 248 ojdyoiz -17.4 1.5 2.1 8.1 16.8
EBITDA Margin(%) -48.0 9.1 6.8 23.0 257  H|X[EiX|E 15.7 0.0 0.0 0.0 0.0
K|l Z=32=0]2 E(%) -320.0 5.8 2.1 15.3 179  XE3H 495 38.2 39.0 449 53.4
IS EH (9 Mojel)  EXMX|HE (T 2, %, HH)
128 Z4LIFRS HE 2018A 2019A 2020F 2021F 2022F 12® ZA IFRS EE 2018A 2019A 2020F 2021F 2022F
gdes H3ss -11.9 -3.7 -0.7 12.1 8.1  FTYXIE®)
gIl=0d -145 1.6 0.6 6.0 8.7 EPS -329 20 8 80 115
Heigdg=ol It 32 0.9 0.4 22 3.1 BPS 487 536 516 593 705
QUKL It 0.4 0.9 0.4 0.4 03 CFPS -267 33 14 108 156
SR e 2HH| 0.1 0.4 0.1 0.1 0.1 DPS 0 0 0 0 0
Xyt 0.0 -0.4 0.0 0.0 0.0  FIHlis(HH)
7|Et 2.7 0.0 -0.1 1.7 2.7 PER -4.1 958 2121 223 15.5
SAESIUEM B2 -0.3 -5.6 -0.4 7.0 0.4 PER(%|1) -78 1294 2657
OHEXHEL T (e 2 A -0.6 1.8 38 2.6 0.1 PER(X|X) -3.0 51.2 1008
T OXpArOZE A 0.0 -1.8 -0.8 43 0.0 PBR 2.74 3.56 3.45 3.00 252
W I=EIPI S I=ETES]S 0.1 -0.2 -0.7 0.1 0.1 PBR(%|11) 5.30 481 432
J|E} 0.2 -5.4 -2.7 0.0 0.2 PBR(|X) 2.06 1.90 1.64
JEISZSE -0.3 -0.6 -13 -3.1 -4.1 PSR 13.71 5.58 4.66 3.44 2.77
EXgs d3ss -9.2 -4.1 1.4 -2.7 -2.9 PCFR -5.0 57.9 1259 16.4 11.4
FYRLLY FHE -0.1 -0.7 0.0 0.0 0.0 EV/EBITDA -343 60.9 67.8 12.9 8.6
QUL K& 0.2 0.1 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S 0.0 0.0 0.0 0.0 0.0 HIE e (%, 2 8F 3 3) 0.0 0.0 0.0 0.0 0.0
EXIRAIZ A(B T 48 -7.9 2.0 -1.0 -1.0 Q& (%, 28F,313) 0.0 0.0 0.0 0.0 0.0
CHI| 2 8XIAI LA (S 7H -5.7 6.6 1.4 0.3 0.1 ROA -28.1 1.9 1.2 1.3 14.2
J|Et -8.4 =22 -2.0 -2.0 -2.0 ROE -56.0 3.9 1.6 14.4 17.7
H2gs dadss 37.0 -2.0 -0.1 -0.5 -0.5 ROIC -139 43 3.4 34.4 64.7
el ML) 11.8 -15 0.0 0.0 0.0 WExHHHE 0.4 1.5 4.6 13.6 32.2
23, XUl B7HAA) 25.2 0.0 0.4 0.0 0.0 TOXpASHE 1.4 4.2 58 125 498
2| FAHE(FS) 0.0 0.0 0.0 0.0 0.0 e EIE=] 88.1 38.4 29.1 25.9 22.6
CIISE=NT= 0.0 0.0 0.0 0.0 0.0 =AU 2HIE -18.2 -99 -17.4 -428 515
7|} 0.0 -05 -05 -05 -05 O|XtE 4t -3.1 0.8 1.2 7.8 1.1
JEISIZSE 38 -5.3 38 38 38 k3 253 8.9 8.9 89 8.9
sz X WgERLe &5%t 197 -15.1 4.4 12.7 8.4 =Xtz -9.0 -3.8 -68 -19.2 -275
7|x0g U APt 6.2 25.9 10.8 15.2 27.9  NOPLAT -2.4 22 1.9 9.0 125
Uoigd A IR 25.9 10.8 15.2 27.9 363  FCF -2.9 -37 0.8 13.4 93
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