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AT 2017A 2018A 2019E 2020E 2021E
BB AN (FHA) 7,930 8,034 8,231 9,079 10,005
¥ % & yoy% 28.76% 1.31% 2.46% 10.30%  10.20%
A1) E 1,505 1,706 2,151 2,450 2,679
¥ % & yoyY 29.01% 13.38% 26.09%  13.89% 9.34%
FROKE (L) 1.14 1.30 1.64 1.86 2.04
BRINA AT 0.61 -0.10 3.98 -0.55 3.83
FRFRHEE 18.89% 20.22% 19.72%  18.43%  16.94%
P/E 23.50 20.73 16.44 14.43 13.20
PEG 1.17 1.28 0.71 0.72 0.81
P/B 4.44 4.19 3.24 2.66 2.24
£iE

BEREL

B B4 T EAHRAH 2018 FF4RA 2019 —F IR, 2019 HF—FIRA)EE

#AHE LR, dodb4FERLARIERK.

2018 4. 3) LI EIK 80.34 12, Flwigk 1.31%, Ja-:44)8 17.06 12,
FlH3g K 13.38%, 4edb/z)ad44)0E 14.47 12, Rk 3.54%, EPS
# 1.3 LI,

2019 —F F 3] RILEIK 20.42 12, B H3g K 13.26%, FRbL T i 19%( %
BAAINE BFrh, W R EHALRIAMA—RIR % ), JaE44)18 4.86 12,
FlH3g K 34.95%, 3RbIgK 24.9%, 4odf/s 2485 4)0H 4.63 12, FlHIE
K 56.77%, 3K 35.38%, EPS 24 0.35 T/K.

RS E: SRHREK 10.3%, BHw—FE (REHER) FiEk
A, BEHBBEFEE.

2018 3] K b At A 53.89 1, B TiF 4.1%. 45¥FkA,

AL E] 21.96 10 (YOY+10.3% ), fe3%3# T HHAREIR TR 6%
TRIET 4, MKEZRAT CGREEA) 69K FRILABAE G5
FoR RN TUak, T 27.11C, Rt Tl 12%, THEEZ2LHT 1)
BEHRAKG AARTHE, 2) (B KLF) FH#AFBRAFIKN, 3) RTF
PEGHIE G NG TFERFH Z B AE LA, RNTHSFH-ERST S
Pt T, B IG R FH A RRI; EAFRMNS 4.631C, F
PO TR 10.9%, XR&) TR EZREZET 18 S5 £ T FRIESR
# S~ oe, (LEAZROLY BNARTH, it 19 F 3] 15449 (DON'T

EVEN THINKY. (Torchlight I1» %4 % L& 7 k#6935 2.

2019Q1 »a) XL 5HE T LR AT (ZEERY T8, KNt 3 A
KT 810 A, R 19 HFBHAIEREATH A NER SR, HE L
OS M4k # TOP3, &4 5 A 2 L& o8] AR A iR AR K89 55 — 3 =R AF
B H e B, KAV 8] #5535 X LA R K-F 2K A R a9 4251,
Bl AT &) & 09 35K 75 oh 6L3E 15 B AS 3 K. 5 2 PC fe ZAUH K, 4 3
Iz K, smEkikhZE MMORPG. —kit. wohd. W&, ZHks. A
RPG. SLG. Roguelike. FFak#f. FMESE 23R LA FofA, F
Bf s3] 4.5 Google 2T AVE WX, An Ko i& T %4 B /) &

BARLSF&: DABBARK@BER, LHETHE.
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N3] 2018 L ALE| L SN A 17.49 1¢, FrbigK 55.1%, fiTkzm
BR. FAFSZHHTRT, FIRAGHRBK., EAXBAHTHE, 2
018 a8 WALEI L 5 £ F) 5 4 34.4%, %5 17 FFHEE 19T o5, A
) B AT &0 LB LR A, 2B R BALEIA 93, &
Y ey ALBIA 1035, A4 33AIEMETY, BF 1435 & T kB,
HEEAREFAIEK, RANFUT 2019 F3) wALE| b 517 45 e 4548
xFAL .
RALEFRAFE, CALZRE %L L FMitgFise. 385 2018 47
AEXF BT T EMRLLS, 2018 o8 IRLIAA 5.07 12, 19 FEF
F AN S FE BN B bR — R

ZHFE: ARBERBEL, MEFALAL TR,

2018 SF3) HlE]) 55 ) £ 39.4%, 4% 2017 SFe AR5, 19 SFH0 3F A &
) 41.48%, AEFFHA TIE,

A T R R R A, 2018 3] eh 4 A K 10.96%, 2019 F—F &
h 9%, AAGHLE; EEFEAFEF @, 18 048 F I E A H 26.36%,
BT R ARKET, 195 —FF 4B £ H 29.95%, BREF—FE L
EAKE MERAET@, 18 F4 19 F—F LY B9 LA ALK

2019 —FE LA\ %, SHERBRF;, ELFREARAHADLE. 2019 F
—F B NG AR EA R 68.11%, B EF—FE WL T ANAE L, H
HE A 23.82%, EEAR LI 2 NE L, NE) (REERY F
B AFATY ARG B AN A R, EEFRIA CREEAY
Ih TR SN Had b, A 3RAF R B4R

BAFRM G4 KT E) 2019-2020 4 £ IE LA~ 5] 4 82.31
1274, 90.79127L, A AR 3K 2.46%. 10.30%; IV BEN 3] 094
FlE A A 21.51 124, 24.50 1274, HH FHIEK 26.09%. 13.89%.
3t 5 EPS 454 1.64 L. 1.86 7L, 2018XPE 4 16 4%, 23] HATA 8] %
A BRI GHFRA SR FLNSHEF S, HEGE, EETH R
XiE, HIF FEN PR

RERT: 1) F it ) EX R, 2) AT REARE; 3) BARKE R,

-2- HHSIREXZEHEER E RN
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BER1: TRHEFHYFRREBFITR

HEE (ARFEFA) KA (ARFEFA)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
F b KN 7,930 8,034 8,231 9,079 10,005 BT R4 3,236 4,229 7,686 7,030 11,945
HRE 28.8% 1.3% 2.5% 10.3% 10.2% & 1,818 1,964 1,911 2,364 2,347
b gk -3,381 -3,550 -2,778 -3,102 -3,502 B 1,576 2,142 767 2,480 1,187
% £ HA 42.6% 44.2% 33.8% 34.2% 35.0% HAMAF K 3,616 2,448 2,153 2,598 2,338
E3ET] 4,549 4,484 5,453 5,978 6,504 Pk 10,246 10,783 12,518 14,472 17,817
Yo #f B KA 57.4% 55.8% 66.2% 65.8% 65.0% % &~ 61.8% 67.5% 71.3% 74.8% 79.0%
B Ak AL AR W An -64 -43 -49 -54 -60 * 4% A 3,237 3,452 3,452 3,452 3,452
Yo 4 B KA 0.8% 0.5% 0.6% 0.6% 0.6% R 479 0 -110 -223 -338
=010 744 -880 -905 -953 -1,051 % & 7/~ 2.9% 0.0% -0.6% -1.2% -1.5%
Yo # £ N 9.4% 11.0% 11.0% 10.5% 10.5% R HE 114 87 29 -41 -69
4 g -2,073 -704 -2,058 -2,361 -2,401 Kl ik 6,339 5,195 5,041 4,873 4,735
% #EHA 26.1% 8.8% 25.0% 26.0% 24.0% % & H~ 38.2% 32.5% 28.7% 25.2% 21.0%
BALATAIE (EBIT) 1,668 2,856 2,441 2,609 2,992 FE & 16,585 15,978 17,559 19,345 22,552
Yo £ £ A 21.0% 355% "  29.6% 28.7% 29.9% (RN EN 618 1,270 0 0 0
W 455 Al -190 -168 -150 -130 -140 JLATFRIR 1,368 409 1,517 840 1,448
% # £ KA 2.4% 2.1% 1.8% 1.4% 1.4% H AR Ak 3,229 2,242 2,242 2,242 2,242
R BALAR & 137 10 24 17 20 A R 5,215 3,921 3,759 3,082 3,690
AL Bl A 0 0 0 0 0 KA 500 794 0 0 0
S & 183 465 150 300 200 HAe Kk 5 A 2,083 1,954 1,954 1,954 1,954
Y% AL 5] F)H 11.6% 14.7% 6.1% 10.7% 6.5% f 7,798 6,669 5,713 5,036 5,644
2k A 1,524 3,142 2,417 2,762 3,031 EXET 3 S0 7,964 8,439 10,909 13,295 15,811
Bk A F 19.2% 39.1% 29.4% 30.4% 30.3% VHIRFRAR A 823 870 937 1,013 1,097
D2 59 23 48 45 38 AAE R E AR B A 16,585 15,978 17,559 19,345 22,552
HLAT A 1,584 3,166 2,465 2,807 3,069
F 155 20.0% 39.4% 29.9% 30.9% 30.7% v E oA
P A3AL -189 -156 -246 -281 -307 2017A 2018A 2019E 2020E 2021E
A 11.9% 4.9% 10.0% 10.0% 10.0% HRARAT
A A8 1,460 1,759 2,218 2,527 2,762 FE MO (L) 114 1.30 1.64 1.86 2.04
PR3 &% E -45 53 67 77 84 B A (L) 6.06 6.42 8.30 10.11 12.03
2 & T8 8) 69 % F) 8 1,505 1,706 2,151 2,450 2,679 BB ENA R () 0.61 -0.10 3.98 -0.55 3.83
ik 19.0% 21.2% 26.1% 27.0% 26.8% B A (L) 0.17 0.17 0.04 0.05 0.12
B4R E
AERFR (ARTEIA) A 18.89% 20.22% 19.72% 18.43% 16.94%

2017A 2018A 2019E 2020E 2021E B A 8.80% 11.01% 12.63% 13.06% 12.25%

A A8 1,460 1,759 2,218 2,527 2,762 FNF AN AR 23.45% 34.01% 51.03%  166.99% 60.82%
T 318 Fa 4l 280 166 171 185 145 Wk

K= BALAEE 137 10 0 0 0 Bk B R R 28.76% 1.31% 2.46% 10.30%  10.20%

RMALE BHAR K 0 0 0 0 0 EBIT3S %k % 42.60% 93.06%  -22.45% 12.68% 9.64%

w455 A 292 243 150 130 140 AR K 29.01% 13.38% 26.09% 13.89% 9.34%

R A -183 -465 -150 -300 -200 EH KRR 1.76% -3.66% 9.89% 10.17% 16.58%

S HIR AT A -45 53 67 77 84 KEEEESN

TIEFEEZ) 2,367 -1,080 2,846 -3,271 2,192 R R 85.6 83.2 83.2 83.2 83.2
ZEEHALHR 804 -130 5,235 729 5,040 BB R AR 47.0 83.3 63.6 64.4 66.0
bW Xidy 36 491 -60 -60 -50 JLAT IR B 4 R AL 64.7 24.8 44.8 57.5 39.8
BREHRESR 1,715 2,976 118 268 178 [B) 9 7= B 4% R 4K 22.8 10.7 -2.4 -6.6 -10.1
A 5B -223 -223 -54 -64 -163 Ve %
A -1,227 -1,729 -1,841 -130 -140 AR PR A -22.82%  -60.39%  -59.35%  -83.48%  -68.54%
FEREHRESR -1,451 -1,952 -1,895 -194 -303 EBIT A &A% R4 4k 9.0 19.7 17.1 222 22.7
RES AT 1,068 894 3,457 -656 4,915 KRR 47.02% 41.74% 32.54% 26.03%  25.03%

FR: P RAERAF I

BE2: (ZE#JR) F#H#i0S 5B H L IFA

TR0 9FEHE 15
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50 ¥ =
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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