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KOSP! 2,539.05pt QISIXMAE 127) LMSIH 0|22 STAR0| |FHJUCE HAM 22HS QQ, YY
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240 1 3100 SA 01912 24 54% BI7130 Fte 58 AS3IICE 0|2 Qlsl| 24/25 PERS
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o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(&) (RlHiz=E)  (Kleis==E (%) () (EH) (EH) (EH) (%) (%)
2023 1,910.6 768.1 595.4 12,221 19.6 114,849 15.8 1.7 7.4 11.2 15.9
2024P 2,709.8 1,182.5 1,306.1 27,162 122.2 139,066 1.4 2.2 8.6 21.4 16.3
2025E 3,238.8 1,430.7 1,318.5 27,781 2.6 159,564 13.5 2.4 8.7 18.6 14.4
2026E 3,851.9 1,714.6 1,407.0 30,104 8.4 182,238 12.5 2.1 7.1 17.6 13.0
2027E 4,581.1 2,0339 1,747.5 37,619 24.7 219,858 10.0 1.7 5.4 18.7 12.5
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T E 4Q24 Review

(M) 4Q24P 4Q23 % YoY 3Q24 % QoQ MM A % diff. CEAREE K| % diff.
= 617.6 534.6 15.5 719.3 -14.1 672.3 -8.1 693.7 -11.0
Il 215.5 164.3 31.1 324.4 -336 263.0 -18.1 283.6 -24.0
Aol 602.6 26.3 2,193.0 196.7 206.3 261.7 130.3 177.0 240.5
X|tiz0]< 492.1 -12.8 =H 122.1 303.1 156.8 213.8 118.6 314.9
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EPS 27,781 2025 EPS

H8HH(X) 17 HAY AYAL PER 17x
Yot 470,000  472,274% gHAY
RHFIt 375,000

H50H(%) 253

g HEl=5H 2lMAME

AE| QJAIZ|AE Top 10 & inZOI2t Subnautica2 & ¥ 25 SAte| 2025 1%t

Most Wishlisted Upcoming Steam Games

3,470 products match your filters

+ entries per page. Hol ft T L . Search...

Name T % @pPricelT YrRatingl? [JReleasell A\Follows!! A'7dGainl

i Mormeer Humtar Wids W 84800 — Feb 2025 340,108

Deadlock — = 280,942
Hollow Knight: Silksong — -— TB 317,415
ELDEN RING NIGHTREIGN = 75,832

inZOl Mar 2025 168,433
Light No Fire TB 151,272
Subnautica 2 127,240

; ARK2 B 136,964

Arena Breakout: Infinite 175,920

XI2: Steam
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(SR ‘ 1024 2024  3Q24 4Q24P  1Q25E 2Q25E  3Q25E  4Q25E 2023  2024P  2025E  2026E
o= 6659 7070 7193 6176 8509 7690 8960 723.0| 19106 2709.8 3,2388 3,851.9
PC 2437 1913 2743 2326 3979 3363 3514  3015| 5839 9419 1,387.1 19183
ek 4023 4999 4254 3622 4358 4132 5138 3981 12448 16898 1,7609 1,843.1
2 115 8.8 11.8 123 8.6 125 23.0 129 55.7 443 57.1 56.8
J|Ef 8.5 7.0 7.8 105 8.5 7.0 7.8 105 26.2 337 337 33.7

% YoY
iz 236 82.7 59.7 15.5 278 88 24.6 17.1 37 41.8 9.5 18.9
PC 36.5 635 1261 392 63.3 758 28.1 296 256 61.3 47.3 383
26 155 1042 376 57 83  -174 20.8 99 -06 357 4.2 4.7
=22 585  -539 -1.7 294 -248 430 94.2 55| 465  -204 28.7 -04
J/Et 772 4.1 -1.3 41.8 00 00 00 00| -186 28.8 00 00
gYHlg 3554 3749 3949 4021 4125 4284 4720  4952| 1,425 1,527.3 1,808.1 2,137.3
% to sales 534 530 54.9 65.1 485 557 527 68.5 598 564 558 555
% Yoy 390 46.7 51.3 86 16.1 14.3 9.5 231 36 337 18.4 182
QI24H| 1636 1648 1476 1432 1578 1640 1634  182.1| 4549 6192 6672 7622
FAEMHIR 42.1 35.2 14.5 105 11.0 105 105 105 276 1024 42.7 42.7
W2/0HZ A0t 85.9 775 1011 848 1182 1115 1379  118.7| 2268 3493 4862 6467
= 61.3 76.4 80.4 97.9 71.0 84.5 89.6  1030| 2589 3161 3481 3959
M| 12.4 21.2 29.9 37.9 29.1 30.3 40.2 49.1 66.1 101.4 1488  158.1
7|} 323 349 35.9 383 36.4 38.2 40.9 423 135.9 141.3 157.8 174.4
Folo 3105 3321 3244 2155 4384 3406 4239 227.8| 7680 1,825 1,430.7 17146
% Yoy 97 1526 71.4 31.7 41.2 25 307 57 22 54.0 21.0 9.8
9/2/0/2/E (%) 46.6 47.0 45.1 34.9 515 44.3 47.3 315 402 436 44.2 44.5
MEo|ef 4653 4581 1967 6026 5489 4285 3604 4073 | 8286 1,722.7 11,7452 11,9238
% Yoy 284 1872  -299 21931 18.0 -6.5 832  -324 212 1079 7.3 102
X|HfZZ01 3500 3419 1221 4921 4048 3159 2658 3320 5954 1,306.1 1,3185 1,407.0
% Yoy 309 1655  -424 = 15.7 -76 1177 -325 190 1194 1.0 67
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Income Statement

Statement of Cash Flow

3T E (259960)

(CEE)) 2023 2024P  2025E  2026E  2027E (M%) 2023  2024P  2025E  2026E  2027F

ojEA 19106 2,709.8 32388 38519 45811 QYEs ¥3s= 6624 1,4202 13351 14160 1,836.1

ESIESIE0A) 31 418 19.5 18.9 189  ©@7|20/Q(24) 5941 13026 13185 14070 17436

A} 0.0 0.0 0.0 0.0 00  SERAAZLY| 77.2 844 144 1244 1244

E=S W 19106 27098 32388 38519 45811  SERIAALH| 30.8 222 272 27.2 272

Tofzk2fy| 11425 15273 18081 21373 25472  2HxE % -139.5 =775  -2153  -2495  -1366

Foly 7681 11825 1,4307 17146 20339 Ex&s HzsE -3942  -3898 -367.2 -3659  -400.9
40| (%) 40.2 436 44.2 445 444 QEXIAOIZIHCAPEX) 344 -90.0 -90.0 -94.5 -99.2
2829 286 231 203 203 60.9  EXIXHMOIZAA(BIN -2691 2416 -2262  -212.7  -2043
Za/207| Y22 -44.2 -30.3 262 -36.4 00 MRYE 32 -2253  -249.1  -4545  -4548 14.8

et gelE 76.1 547.4 320.4 225.4 2254 K2 =% -151.2 -49.9 0.0 12.5 14.8

AIEA S0l 8286 17227 17452 19238 23202 X2 3t 235 0.0 0.0 0.0 0.0
ELEIERS 2346 4201 4267 4947 5765  #29 Z3HUA) 464 7814 5134 5953 1,450.1

212019 5941 1,302.6 13185 14070 17436  7|xd3 6747 7211 15024 20158 26111

XEFFxE 20/ 5054 13061 13185 14070 17475  J|¥s2 7211 15024 20158 26111  4,061.1

Balance Sheet Key Financial Data

(%) 2023  2024P  2025E  2026E  2027E 2023  2024P  2025E  2026E  2027E

QEXA 39644 50756 57913 66244 83912  FYOHOE|(Y)

HIPAZ LR 7211 15024 20158 26111 40611 SPS 39,217 56,354 68240 82,413 98,623
EYE] 7004 10068 12033 14311 17020  EPS(X[Hj=Z) 12,221 27,962 27,781 30,104 37,619
NIk, 0.0 0.0 0.0 0.0 00  CFPS 18,854 39,153 40,745 45635 53,569

HIRE xR 24760 26707 28191 29383 30902  EBITDAPS 17,982 26,809 33128 39,927 47,050
FERR 257.0 262.6 238.2 208.3 183.1 BPS 114,849 139,066 159,564 182,238 219,858
FHpL 6078 5856 5584 5312 5040  DPS 0 0 0 0 0
EXPRRA 9182 11294 13294 15057 17100  H{Z2UE(%) 0.0 0.0 0.0 0.0 0.0

RHASH 64405 7,7463 86104 9,562.7 11,4814  Valuation(Multiple)

REEM 5207 7730 7731 7856 9330  PER 15.8 1.4 135 12,5 10.0
OHURH 0.2 03 0.4 0.4 05  PCR 10.3 79 9.2 8.2 7.0
OIS 7.0 7.0 7.0 7.0 70 PSR 4.9 55 55 4.6 38
REEYIRM 0.0 0.0 0.0 0.0 00  PBR 1.7 2.2 2.4 2.1 17

HI RS2 361.0 3110 3110 3110 3387  EBITDA(KY) 876.1 1,2891 15723 18662 21855
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 7.4 8.6 8.7 7.1 5.4
RN 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

2XEA 881.6 1,0841 1,0841 10967 12717  X2|X=20|YE(ROE) 11.2 21.4 18.6 17.6 18.7

e 49 49 49 49 49  EBITDA 0|4E 45.9 47.6 485 48.4 477

Yo 14720 14720 14720 14720 14720  SiHg 15.9 16.3 14.4 13.0 125

J|EHEZO| YA 85.2 85.2 85.2 85.2 852  IBHIBRHUE 05 02 0.2 0.2 0.1

0/dYoiz 38950 50816 671047 71846 89321  OXEAHIS(x) 862 1835 2453 2865 3219

HIX|HF 5 x| 2 44 0.9 09 09 29 oEHEEHS(K) 31 3.2 29 29 29

TEEA 55588 6,662.2 7,5263 84660 102097  MIXAFHE(x)
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Compliance Notice

2 ZAZMIEE MBKOIA AN KMESE A0 SiELILH SAE MIEREY X 2 ZARRAXIR0 ¢EE 559 X222 1% 014 ERotd UX| t&UCH
2 XA=2E ot ofde|AEE XRAMY o M S=1F MO ofshATL QlELICE 2 X0l AME W82 2219 s MetetA vtdstn UoH
Qo 2ot AHO0(LE ZhY gl0] Ao FAGHA AYEIRSS SRILIC
2 X2 EXXEe St STt e HEXNSE SMo= HiREs X=EYULh 2 K=o +FH WER2 A 2lMIMEHS FHIIZEN X7t U
g 4 Qlon] Hetdo|Lr Hde BRG] 2L 2 XIRE 0|8sths B2 2 Xzt HEst £Xte| 2E 2 Ao HHo=z otA7| Higuch wet
M ofst 20z 2 Xt2s SAF Antel HEst HA MAAX ol ZYUREE AEE £ gGUCL 2 ZARAMXIE=E A T2o] ototo] ti2k= X22 g
Ate] 5i=h glo] SAL thod, iz 2 & gigLc
SIS S BHAS 20239 89 4URE J|F #HA A E2le|A vl
71 2 120E7t FTIEY AN fE7 BHEIIE| FHBE9| oY SESUES 20| Exte|A HIg
F1EY Buy FHIIEY ™ R0 MYt BHEETtcHE| +20% 0] off< 85.3%
pabS| 217 -
N vhEd Hod  RH7IEY XA IR0 ARt BRSO —20% OJA ~ +20% 0/t 59 14.8%
&S7tthd| 355
Sell FHUIEY T R0 H )t WSt —20% OIg = 0.0%
A AZIEQH7 | Alold AJRHIE oy 290|=0| Hals =3 2024 128 31 J|Fo=2
- _ Z|2 197t FEFAYE0N thotod
T g e tiEsd 259 222 £xisael H8
| =
ol = S R,
Underweight (HIEZA)
JY=E (259960) FASTHE LIS * X7} YA 0|0, XSS 1ATE 487012 A
H{HQ XtEEAl EXo| A HYX) CiCET] 12| (%)*
HAY = EXto|d M¥F0F HER 12|2(%) mop @ EEAS} WERO)
(%) ¥z AaER)
20221011 Indepth Hold 250,000 O|X 241 5.4 @
20230110  MIEIZ  Hold 190,000 O|EX 6.7 82 o000 - eHE o
20231012  AMYEET Hold 180,000 O|&Zl 6.0 21.1 '
20240110 J|¥EET Buy 270,000 0|7 -16.8 48 40000 |
20240400 J|¥EEIT Buy 300,000 0|7 -13.8 -1.0
20240705 J|g¥H2|Z Buy 340,000 O|EZ -16.5 134 300000 |
20240813 J|¥EET Buy 400,000 O|Zx! -16.3 -12.8
2024.11.04  MYEY Buy 430,000 O|Zx 237 109 150,000 |
2025.0212  JlgEE/T Buy 470,000 0|&% - -
0 T T T T
23.2 23.8 241 24.7 25.1
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