Company Brief
2024.8.9

UEISU/AHI
Analyst O|&Zl
02. 6454-4864
hyojinlee@meritz.co.kr

RA Zst2t
02.6454-4889
hara.kang@meritz.co.kr

HI 2| =X 295570
K-AYe] YrE T gz

27| SYU0|AU2 B4R Ol4E = Siolst AN

78 29 (lHAE CIMEHE)Y ZSAIZ0 327| 0|F7} EXtAL 2HA
F 42 327 S AY ofAE 243 oflE. & 25-30% 7 A QK|
Li/2HEY IR EfALRt E2| 50|/R8, PC/2&2 dut =24 1=y

YCI2(IYQl 20| F1E) U (AN N3 SBoIN e L s 7K ot

=

| AKSt

o

X XX
= TOo
E

Not Rated 287| ZR56IX= &2t 2folsKHH
HYFIt (12 48) -9 287 HIEAY=O| OiE Y HYO0[AUS 4362R(+H0.4% YoY)it 84| FHX
RI=7} (8.8) 28,950 & X2 SISl (EF 0p7i0lE)= Qdlst AMO|= S+t Yoy MEE 0|02
LE] - Lt ZLH7E AT (GIE2)Q| Si=MI7E ZiCh a2t (HAE CIMEE)NO|SH (HL
KOSDAQ 745.28pt )7t 7ol EAI Halrt BigE=E A2 327] 01F= 287/0 HEE Hes= glth
LY 19,0622
E IS 6,5850% K= "AE =210 MEF, ULAI(=O| (HC|) Hut 02|27
e B upe Wm0l A2l JlOIEAR NZsisn YR 2 Soi/RY (wC) guz
2IH|S 15% _ _
523 #|2/A|X} 29,3509/12,700% 242t 74-96%, 88-107% JEO| HYECLL eRict. So| =0l/78 W et &4
CERC 530,292 7|42 Z|CHACE Y W S0l/R8 M8XIL 2& HIE0] T2l 60% Olfozt
=Q=x(o) S Mg gisint da Jo|EA & Al 327] (HODZ2EE 1.300920)A 1.600
WA 320 60.03 _
“ olfl DHES J|tsts 2@ WOICE CH Of= §0% OJA 0|12 048 4:%/(0]
A J1ZH18E)E BUiEE A 71E FE(Y0E 25~30%4 S |FAIBHL
FotsE(%) 113 6o 1278 L = uiag _ = s —
e ESS 34,7 98.0 61.3 YAz F H20] AT mEA FSHOAM Do) XI'7| saof oIt o]
NIEP]S 552 1196  93.1 2 Z{o=2 o ABF HE QCH(24.07.29 (Bt= Ao E2|2 'YAE =21 AX) A
Foa= &1 UH0IE J[EeZ ol 23S MU=l Y2 Yoy 25023 opE
9 E P ES = I = = S3&H
o i&lmm (1'?200 oiots Bt (MHO)Hof 2=2E Aolet HAUCH 43X HUolER F7| S
ol Mg RIOE 22 7t 52 FHAEA AUl AV FHske 24/254
24 867 PER= 17/10dH0] Sxistct. O LE 0lF SAE= AEE BIE6H] S22 X
2 (HUH7L olyti2 L2 dS 7t &g 6XI7H EXstct 20100 S=0] &
12 733
HIZH ZHEOIUCHH 20200 0|22 FARCE Es] Y2 AH/0ICoRt &
04 : 1 600 2| =20l CHeh 2Xet #0017 7isoiths HollM A AZ 0| =0t HiEd, §
'23.8 '23.12 '24.4 '24.8 —
Ch2 & SHM SAF Of=EE7F A W 7Y =0
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(&) (RlHiz=E)  (Kleis==E (%) () (EH) (EH) (EH) (%) (%)
2022 1324 5.2 6.1 107 3,604 1213 36 70.1 5.1 37.3
2023 1933 12.0 113 172 60.8 3,995 87.2 38 37.7 45 396
2024E 388.6 160.5 111.8 1,699 889.5 5,692 17.0 5.1 8.5 35.1 274
2025E 550.9 269.6 200.9 3,053 79.7 8,744 95 33 46 423 237
2026E 667.1 330.2 2488 3,780 238 12,524 7.7 23 32 355 196

meritz nzixsz


https://home.imeritz.com/include/resource/research/WorkFlow/20240726142949627K_02.pdf

Company Brief

Z WlA0 ofAtS Hojd Ea|/ | 29| <First Descendant> &2[31E 58t 2=2H Y3 Y 2 A

98 W <HAE C|MHE) Mdat New IP . _ -

0" 75,"7|§ %I%I' % Z\Ei 7|\;|E(l’|'_ Creation Create all-new IP with potential to become new pillars in our global IP strategy
<E'|I[|-> P | ﬁ%‘ | _/'\_C1|| _';‘_E,i.-_l i The First Descendant demonstrated global success of Nexon's new IP
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PC (+'|'_"é') [o )] -|-_9_ L_E b Expect revenues to increase significantly Yly Expect revenues to increase significantly \75% Expect revenues to increase Y[y
0 o « Expect to benefit from The First Descendant . EerCt a strong contribution from The First - Expect to benefit from The First Descendant
| |Z | <ﬂ'|/\ E El .1_“: > 1|% m—ounc edon Bescendant (launched on 7/2) (launched on 7/2)
—
+ Expectto benefit from HIT: The World? + Expect to benefit from THE FINALS + Expect a V/Y increase in MapleStory and
+ Expecta Y/Y increase in MapleStory + ExpectaY/Y decrease in mobile revenues Maplestory M

» Expect aY/Y decrease in HIT2
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Increased HR costs' primarily due to

1 Increased performance-based
bonuses for contributions for great
performances

Increased marketing costs primarily
associated with promotions for The
First Descendant

Increased PG fees related to sales
on Steam

Others include:
* Increased cloud service costs
- Increased fees to creators?in
Gperating Incoma  Revenus increasa HR Costs Marketing Costs PG Foa Othars Oparating income MapleStory Worlds®
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Counter-Strike 2
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YAAUR AE Ay
(Aldg) ‘ 1024  2Q24P  3Q24E  4Q24E| 1Q25E  2Q25E  3Q25E  4Q25E 2023  2024E  2025E  2026E
S 52.6 436 148.3 144.0 116.1 99.2 182.7 152.9 193.3 388.6 550.9 667.1

S Y 373 29.8 44.0 32.7 44.2 39.1 52.3 38.8 152.4 1439 1744 207.9
2ep1Y 14.7 125 103.2 110.2 71.2 59.0 129.2 112.9 39.4 240.6 372.4 4550
7|E} 0.6 13 1.1 1.1 0.6 1.1 1.1 1.2 1.5 4.1 4.0 4.2
% YoY
/= 09 0.4 1626 2495 120.5 127.7 232 62 46.0 101.0 41.8 21.7
=L -96 -11.4 -59 68 18.5 31.0 719.0 18.6 470 -56 21.2 719.2
222179/ 40.1 330 10029 983.3 384.1 3734 252 25 423 5106 548 222
IEt 68.8 267.9 204.5 163.5 50 -13.7 50 50 41.7 1754 -0.7 50
Y¥H|2 50.2 52.0 60.1 65.8 63.6 67.4 72.4 77.9 181.3 228.1 281.3 336.9
% to sales 95.3 119.4 405 457 54.8 67.9 396 509 93.8 58.7 51.7 505
% Yoy 27.2 20.3 28.0 274 26.8 29.6 20.5 8.3 425 258 233 719.8
QIH]| 422 422 499 54.6 49.4 50.6 59.0 64.1 154.4 188.8 2232 261.6
g8 33 37 4.1 5.1 7.3 8.5 5.0 5.4 10.7 16.2 26.2 34.6
A2 3.0 37 38 38 46 5.3 5.4 5.4 95 14.3 20.7 27.2
ap | 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.2 0.2 0.2 0.2
J|Et 1.7 2.3 2.3 2.3 2.3 2.9 2.9 2.9 6.5 8.5 10.9 13.4
Fo|l 25 -8.4 88.2 78.2 52.5 318 110.3 75.1 12.0 160.5 269.6 330.2
% Yoy -80.6 X 8235 Zx| 20248 = 25.1 -4.1 133.0 1,2358 68.0 225
9/2/0/2/E (%) 4.7 -19.4 59.5 54.3 452 321 60.4 49.1 62 41.3 489 49.5
MEo|ef 1.9 -9.9 87.8 78.5 52.9 31.4 1109 76.3 15.7 158.2 2715 336.2
% Yov -87.5 =X/ 715.7 25| 27098 = 26.4 2.7 71559 905.4 71.6 238
X|HjFEF209 -0.2 -11.0 64.9 58.1 39.2 232 82.1 56.5 11.3 111.8 200.9 248.8
% Yoy X =2 741.7 =5 =5 =5 26.4 2.7 86.8 890.0 79.7 238
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H2AIY=E (225570)

Income Statement Statement of Cash Flow

(CEE)) 2022 2023  2024F 2025  2026F (M%) 2022 2023 2024F 2025  2026E

ojEA 1324 1933 3886 5509 6671 QYus HIsE 29.1 369 1837 2820 3321

THEUSI}2(%) 460 1010 418 211 e@I|R0[Q(2y) 6.1 113 111.8 2009 2488

HE O 0.0 0.0 0.0 0.0 00  REIHYH| 4.3 7.8 322 47.4 59.2

E=S W 1324 1933 3886 5509  667.1  SEXpAMH| 05 1.7 02 0.2 0.1

RG] 1272 1813 2281 2813 3369  2HxE 3% 6.2 -7.0 395 335 24.0

Foly 5.2 120 1605 2696 3302 Exj&s HzsE 359  -367  -863  -924  -931
40| (%) 39 6.2 413 489 495  QEXIMOZEIHCAPEX) -09 -38  -100.0  -100.0  -100.0
2829 1.2 34 26 16 57 EXRAQLA(EI -30 22 5.2 0.0 0.0
B&/2APIgY 0.0 0.0 0.0 0.0 00 MRYE 32 -17 25 0.0 0.0 13

J|Erg Y 0.2 03 03 03 03 X339 3% 14.9 77 0.0 0.0 13

AIEA S0l 6.2 157 1582 2715 3362 A9 )} 2729 <1414 0.0 0.0 0.0
HolMHlg 0.1 44 46.4 70.6 874  #29 ZoHYA) 56.2 34 974 1896 2403

212019 6.1 113 1118 2009 2488  J|x93 58.7 114.9 1115 2089 3985

XEFFxE 20/ 6.1 113 1118 2009 2488 2wz 1149 1115 2089 3985 6388

Balance Sheet Key Financial Data

(%) 2022 2023  2024E 2025  2026E 2022 2023  2024E  2025E  2026E

QEXA 204.0 237.3 2854 4673 700.7  FYO|OE|(Y)

HIPAHIHIR 1149 1115 2089 3985 6388  SPS 2337 2939 5904 8369 10,136
EE] 272 29.8 0.0 0.0 00  EPS(XHfZ=Z) 107 172 1,699 3053 3780
Y Inby; 0.0 0.0 0.0 0.0 00  CFPS 443 715 2806 4695 5761

H| QSR 1215 129.6 192.1 2445 285.2 EBITDAPS 176 328 2,930 4,819 5918
YRR 50.3 58.9 126.7 179.3 220.1 BPS 3,604 3,995 5,692 8,744 12,524
FHpL 36.3 355 353 352 350  DPS 0 0 0 0 0
EXPRpA 3.0 52 0.0 0.0 00  HiZAE(%) 0.0 0.0 0.0 0.0 0.0

RHASH 325.6 366.9 471.4 7119 985.9 Valuation(Multiple)

REEM 59.7 66.2 862 1197 1449  PER 1213 87.2 17.0 95 77
RIEY 0.0 0.0 0.0 0.0 00  PCR 293 21.0 10.3 6.2 5.0
oIxa 0.0 0.0 0.0 0.0 00 PSR 55 5.1 49 35 2.9
RELTI |2 0.0 0.0 0.0 0.0 00  PBR 36 38 5.1 33 23

HIRE 2K 28.8 37.9 16.6 16.6 16.6  EBITDA(42g) 10.0 216 1928 3172 3896
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 70.1 37.7 85 46 32
o1k 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

2XEA 88.5 104.0 102.8 136.3 1615  X}2|X20|E(ROE) 5.1 4.5 35.1 423 35.5

e 329 329 329 329 329  EBITDA 025 75 111 496 57.6 58.4

Yo 240.0 98.6 98.6 98.6 986 =g 373 39.6 27.4 23.7 19.6

J|EFEZO[Q A 0.0 0.0 0.0 0.0 00 328HI8RUE 0.4 0.6 0.4 03 02

o|yeiz -8.1 1532 2650 4660 7148  O[RNEAHIS(X) 9.8 10.1 1116 1875 2234

HIX|HF 5 x| 2 00 0.0 0.0 0.0 00  OHEMASIHE(x) 97 6.8 26.0

TEEA 2371 2628 3747 5756 8244  MIXMIHE(X)

Meritz Research 5



Company Brief

Compliance Notice
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