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Industry Indepth

Key Chart

S AYA 2F H|W

(M) 3o E Hee= HojH|& HioE AZEY CAMNAZE JFIPIRAHY= NHN  H&3=
z=ac 259960KS 095660 KQ 263750KQ 251270KS 462870KS 036570KS 293490KQ 181710KS 225570 KQ
SEENIE) 386000 23250 33750 44000 54400 138500 13590 21,00 12,730
AlPHEH 18,494 508 2,168 3,782 3,182 2,984 1,126 712 838
EXtolH Buy Buy Buy Hold Hold Hold Hold Hold Sell
HEZIK(R) 510,000 29000 48000 52000 70000 170000 16000 20,000 10,000
AHSO12{(%) 321 247 422 182 287 227 177 52 214
2024 2,709.8 366.8 3424 26638 2241 1,578.1 6272 2.456.1 256.1
ES 2025E 31583 390.1 6647  2,646.5 2814 13353 4829 2,5867 1760
2026E 3,770.3 3823 5083  2,566.7 2243 15560 6204 26747 208.3
2024 1,182.5 329 123 2156 152.7 -109.2 19.1 -326 387
ST 2025E 1,384.6 439 200.5 912 1939 -23.1 17.4 985 -549
2026E 16706 335 795 626 139.9 18.9 278 92.7 -406
2024 1,306.1 24 60.3 2556 148.0 94.2 -94.7 1254 314
xez=0]2] 2025E 1,295.0 340 138.7 -52.9 177.7 363.0 43 405 -394
2026E 14436 32.0 112.7 636 1347 1495 148 414 -286
2024 27,162 109 939 298 2,733 4,292 1,146 -3,694 478
(EQZS Agpzx) 2025 27,031 1,555 2,159 -615 3039 16776 52 1,199 -598
2026E 30,732 1,466 1754 739 2,304 7,180 179 1,263 -434
2024 115 173.6 295 173.3 232 N/A N/A N/A 28.0
(F;i)R 2025E 143 15.0 156 N/A 17.9 8.3 262.6 176 N/A
2026E 126 N/A 192 595 236 19.3 75.9 167 N/A
2024 22 08 22 08 48 13 10 0.4 30
f;?)R 2025E 24 1.0 23 08 34 0.9 09 05 33
2026E 21 0.9 21 0.7 30 08 0.9 05 37
Atz QuantiWise, H2IZSA 2MXIME
I AYA £ E Hln
+oE (%) ‘ JoE Hef= HojH| A diokg AZEY QAMAZE FPIRAUYX NHN  da3e=
W 24 6.4 6.3 7.6 17.7 -40 2.2 00 57
™ 10.0 11.0 116 9.0 -8.0 -15.2 -12.8 15.4 47
stpsols M 130 229 190 6.4 124 238 -18.3 118 6.7
6M 134 154 73 214 75 283 172 325 112
1y 485 157 218 216 N/A -18.0 -345 56 14
YTD 235 231 218 149 142 244 -17.0 195 -4.9
W 03 32 3.1 55 157 -6.0 1.0 2.1 25
™ 149 147 5.2 140 -30 -10.3 -9.1 203 8.4
thsols 3M 146 238 20.0 438 -108 222 174 133 5.8
6M 176 20.1 26 172 32 -240 125 36.8 6.5
1y 54.2 3138 38.0 158 N/A 122 184 0.1 147
YTD 200 172 16.0 -18.4 177 -27.9 -229 16.0 -108

Az: QuantiWise, HIZIZZH 2|MAIME]
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(M) ‘ Capcom Aol HCOld R Kadokawa ES EA  Take-Two CD Projekt Ubisoft
353t 9697 JT 9766 JT 7832 JT 9468 JT 3659 JT EAUS TTWO US CDR PW UBI FP
X 2E0t 3,980.0 19,935.0 5,056.0 3,866.0 2,169.5 145.6 212.8 221.6 9.3
Al7HEH 14.9 20.1 23.5 4.1 12.6 37.9 37.6 5.9 1.4
HYHIS (%) 66 74 37 24 100 100 100 79 100
2024 1.2 3.0 8.7 1.9 2.9 7.2 5.6 0.2 2.1
1= 2025E 13 33 8.9 2.1 3.1 7.6 8.2 0.3 24
2026E 1.4 35 9.4 2.3 33 8.1 8.4 0.7 25
2025 8.6 70.7 2.7 6.1 3.8 5.8 46.5 60.8 71.2
% Yoy
2026E 9.7 7.3 50 11.4 7.1 7.0 1.8 7117.6 4.8
2024 0.5 0.8 1.3 0.1 0.8 2.1 0.6 0.1 -0.0
FHol 2025E 0.5 0.9 13 0.2 0.8 2.2 1.8 0.1 0.2
2026E 0.6 1.0 1.4 0.3 0.9 2.5 2.1 0.4 0.3
; 2025F 75.9 74.9 -1.9 36.7 -39 8.9 7184.3 69.9 =)
v 2026E 712.0 82 6.5 381 9.8 12.6 16.8 3174 33.9
2024 0.5 0.8 1.3 0.1 1.3 2.1 0.5 0.1 -0.1
Mol 2025E 0.5 0.9 13 0.2 1.0 23 1.6 0.1 0.2
2026E 0.6 1.0 1.4 0.3 1.1 2.5 2.0 0.4 0.3
2024 0.3 0.6 0.9 0.1 0.9 1.1 -0.8 0.1 -0.1
=0[9 2025E 0.4 0.6 0.9 0.1 0.7 13 0.3 0.1 0.0
2026E 0.4 0.7 1.0 0.2 0.7 1.5 0.7 0.4 0.1
2024 43.8 36.3 25.0 51.6 14.3 34.6 N/A 72.7 N/A
PER(tH) 2025E 379 31.4 25.4 333 19.2 30.0 110.5 48.8 31.7
2026E 33.8 28.7 23.5 24.9 17.3 25.4 50.3 15.7 135
2024 7.3 5.5 4.3 2.3 1.9 5.1 6.5 7.7 0.7
PBR(tH) 2025E 6.3 49 39 22 1.7 4.8 6.5 6.9 0.6
2026E 5.4 4.4 3.6 2.1 1.6 4.3 5.6 4.7 0.5

X2: Bloomberg, HI2IZ5H 2|AMXME]

=24 PEER £%E H|m

(%) Capcom ZALtol  dto|eta Kadokawa & EA  Take-Two CD Projekt Ubisoft
W 6.5 8.9 8.3 -0.2 3.7 1.9 0.3 53 7.3
™ 13.6 13.8 0.5 12.4 45 2.6 4.1 2.0 -30.2
3M 21.3 44.0 449 21.0 0.9 2.5 14.1 1.4 -20.6

Ui E
6M 229 41.4 56.7 14.5 -17.9 0.9 37.0 38.1 -29.9
1Y 521 111.6 74.5 37.5 -10.9 15.9 51.3 96.6 -55.9
YTD 14.6 34.7 338 23.0 -8.7 -0.5 15.6 15.7 -29.1

A& Bloomberg, H2|=SH 2|MX|ME
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2020 <RDTEHRE ME>

EIESTE

2021 <eXE 2022> @) A4l NIKKEI() PV
<EE0 AL 2021> 19000 | "21.1 Dbl STH4018: 205% 20000
2022 <R38|g IIAH 2> 17,000 1 '23.1 [HHl &TH+=2AE: 189%
<HIFAS0I: BASTH ZA 4> 15,000 1 i’ 40,000
2023 <RDEIE MM &> 13,000
<WBSC etfl0| AR N9 Z2> 11,000 1 30,000
<eZE 2024> 9,000 -
2024 <NIYIE D= 0> 7,000 20,000
<AIZBE &: B2 HAIXI> 5,000 -
3,000 ‘ ‘ ‘ ‘ 10,000
21 ‘22 ‘23 24 '25
A= Bloomberg, Hl2|=EH 2|MX|ME
0| HEHE X X9E o=
(Rel) "19.3 '20.3 213 '22.3 '23.3 '24.3 '25.3 Plan
) E 262.5 262.8 272.7 299.5 314.3 360.3 380.0
Digital Entertainment 141.7 153.4 204.2 215.0 213.4 249.1 258.0
Amusement 27.8 237 17.6 19.5 19.5 26.4 36.0
Gaming&Systems 31.2 28.4 16.6 25.6 38.6 39.7 40.0
Sports 63.5 59.0 36.4 42.0 455 47.6 49.0
% YoY
Digital Entertainment 83 337 53 -0.7 16.7 36
Total o1 37 99 4.9 74.6 5
Feiole 50.5 31.0 36.6 74.4 46.2 80.3 84.5
Digital Entertainment 43.8 432 734 76.4 53.0 79.4 80.0
Amusement 8.4 53 2.4 35 2.8 52 8.0
Gaming&Systems 47 1.8 -2.1 35 5.2 6.2 7.5
Sports 2.2 0.0 -5.9 0.8 0.5 23 25
Others -4.0 -133 -27.6 -5.9 -10.4 -7.9 -8.0
% YoY
Digital Entertainment -1.4 70.0 4.1 -30.6 49.7 538
Total -38.7 18.0 703.6 -38.0 73.8 1.3
Xo9d oiE
Eka 201.8 204.5 2215 229.6 215.7 256.7
20 40.3 36.7 28.6 44.2 66.2 65.2
4 12.9 12.6 135 13.0 16.2 20.4
7|E 7.5 9.0 9.1 12.7 16.2 18.1
HIZ
a4 77% 78% 81% 77% 69% 71%
S0+8Y 20% 19% 15% 19% 26% 24%

R TL0|, HRIZEH 2MRIE
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2020 <HIXIZE 0IE3>
2021 <BAE HE 2O @ us NIKKEI®) ®Y
2022 <22 HH 2H0I%: >0 T 911 el arrham: 109% [ 50000
H=Yy 013> '23.1 [HHl ¥TH+2AE: 55%
2023 <AERIE IHIE 6> 4,000 1 A y 40,000
2024 <0iEvsZHE MOIY SM> V
2025 <EAH HE %UX> 3,000 1 [ 30,000
2,000 - r 20,000
1,000 ‘ ‘ ‘ ‘ 10,000
21 22 '23 24 '25
A= Bloomberg, Hl2|=EH 2|MX|ME
HE HWENE
(Rel) 19.3 '20.3 '21.3 '22.3 ‘233 '24.3
o= 100.0 81.6 95.3 110.1 125.9 152.4
%Yoy 58 -18.4 76.8 75.5 14.4 21.0
Digital Contents 83.0 59.9 75.3 87.5 98.2 119.8
Arcade Operations 1.1 12.1 9.9 12.4 15.6 19.3
Amusement Equipment 3.4 6.5 7.1 5.7 7.8 9.0
Others 2.6 30 3.0 4.4 4.4 4.2
Feiole 18.1 22.8 34.6 429 50.8 571
% YoY 13.7 26.0 51.8 24.0 18.4 12.4
Digital Contents 233 24.2 37.0 45.4 535 59.8
Arcade Operations 1.1 1.2 0.1 0.7 1.2 1.9
Amusement Equipment -2.7 2.1 2.4 2.3 3.4 4.1
Others -3.6 -4.7 -5.0 -55 -7.4 -8.7
TH3[X] HIY THOHZECRTH) 25,500 30,100 32,600 41,700 45,893
% YoY 1.0 18.0 83 279 70.7
o 4,950 6,950 8,000 4,400 4,541
% YoY -51.0 40.4 75.7 -45.0 32
CIxIE 20,550 23,150 24,600 37,300 41,352
% YoY 34.0 2.7 6.3 51.6 70.9
PC 8,650 8,000 10,900 17,750 21,604
=5 11,900 15,150 13,700 19,550

Nz UF, Hel=5H SIMRIME
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H= Tl breakdown

(&H) \ '20.12 '21.12 '22.12 '23.12 '24.12 '25.3 Plan
E:IEHE“LEOE =/ 293/213 301/211 310/219 287/232 246 /225
= mop 19,800 25,800 29,100 32,600 30,531 50,000
YoY (%) 20 30.3 12.8 12 -6.3 8.9

oY HIS(%)  YoY(%) WO HIE(%)  YoY(%) TR HIE(%)  YoY(%) TR HIS(%)  YoY(%) TR HIS(%)  YoY(%) O HIE(%)  YoY(%)
sfi2 17,100 86.4 28.1 21,550 83.5 26.0 22,750 78.2 5.6 26,800 82.2 17.8 26,153 85.7 -2.4 41,500 83.0 8.9
U= 2,700 13.6 -14.3 4,250 16.5 57.4 6,350 21.8 49.4 5,800 17.8 -8.7 4,377 14.3 -245 8,500 17.0 9.1
CIXIH 16,200 81.8 26.6 18,700 725 15.4 26,550 91.2 42.0 29,300 89.9 10.4 27,838 91.2 -5.0 46,600 93.2 12.7

PC 6,500 7,800 13,250 15,750 15,771
425 9,700 10,900 13,300 13,550 12,066
o x| 3,600 18.2 -2.7 7,100 27.5 97.2 2,550 8.8 -64.1 3,300 10.1 29.4 2,693 8.8 -18.4 3,400 6.8 =215,
J|&%f 15,800 79.8 295 18,200 705 15.2 22,000 75.6 20.9 26,700 81.9 21.4 28,619 93.7 7.2 37,000 740 19
kN 4,000 20.2 -7.0 7,600 29.5 90.0 7,100 24.4 -6.6 5,900 18.1 -16.9 1,911 6.3 -67.6 13,000 26.0 355
8 Efo|E
AIE HXHE O|E 3 HXHE 0| d2[X]| 2AE PE 2I0|X: AER|E HO|E| 6 OfEvs.E mMolg S3M: EAE SIE UX
2AE 9 AEZ|2: OIEO REE o] 2t HiE HIERIS 2HA| OP0|= S A HE 2to]d Cl™A 2|0tAH
ShoH SM Vol.1 & Vol.2 HE 20| C|3A 2|0fAE
ofE2iA 0|2 20| M
J|EE 2AE SE: 2B 2AE 9IE 2l0|= 2AE $E 2i0|= HXHE 0| 2 2AE SIE: €
ZAE $lE YL ofojAR ZAE 9lE YL ofojAR 2AE HE YL Oofo|AZ HXHE 0| 3 2AE 9lE gL ofo|AR
HXHE O|F 2 HX|HE 0| 2 Gy mjo| =2to| HX|HE 0|2 4 2AE 3E 2lo|=

HIO|R3IRLE 7 X|EE 0|2

HXHE 0|2 3
HIO|R3IXE 7 BX|HE O|2
=AF B gE

HXHE O] 2

HXIHE 0| 3

HXHE O|2 LU2|X|
2AH dE gL ojojAE

ZHX|HE 0|2 2%
=4 9E| 2lo|=

=2 olEf 2to|=: HE0|3

ZHX|HE 0|2 Y2|X|
AEZ|E TO|E 6

Az HE, HE=S 2MRME
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A

2020 <CZEZIPIRE>

<SMA =D (2M) SOl NIKKEI(2) (pt)
2021 <HZX 24 (201X~ >200 1" 191.1 thHI AtTHALE: 40% 20000
<At U A> 5,000 { '23.1[HHI MTHLAE: 46%
2022 <Y=EE> 4,500 -
” ' 40,000
2024 <YUEH: HFLIFO I 4000 |
<HA8>
3,500 4 P
CHDE: A N2> " - N 30000
HIEE <uSY: ol SKIX> 30009 ‘ \* \w
2,500
2,000 . . . . 20,000
21 22 ‘23 24 '25
A= Bloomberg, Hl2|=EH 2|MX|ME
SICHo'E 3 MEAME X 3K AY TN
(Ao 19.3 '20.3 21.3 22.3 233 243 25.3 Plan
S 732.4 7240 740.9 889.3 990.1 1,050.2 1,230.0
% YoY 8.0 =77 2.3 20.0 71.3 6.7 17.7
Digital 3409 328.1 338.0 378.2 385.7 372.7 450.0
Toys and Hobby 242.9 253.7 300.8 373.6 447.5 509.9 590.0
IP Production 68.0 70.4 62.4 80.0 81.7 82.5 83.0
Amusement 101.5 91.8 63.9 82.3 104.6 119.7 140.0
others -20.9 -20.0 -24.2 -24.8 -29.4 -34.5 -33.0
FHolo 84.1 78.8 84.7 125.5 116.5 90.7 180.0
% YoY 12,7 -6.3 7.5 48.2 -7.2 -22.1 98.5
Digital 475 439 56.8 69.6 49.3 6.3 67.0
Toys and Hobby 21.7 26.7 391 523 59.5 78.7 104.0
IP Production 13.8 14.3 4.3 8.5 10.6 10.0 12.0
Amusement 43 -1.5 -8.4 4.1 6.0 6.8 8.0
others -33 -4.6 -7.1 -9.0 -9.1 -11.1 -11.0
f3| x| THofZFEIH) 27,611 24,584 41,498 56,847 48,291 39,682 39,500
% YoY -4.4 -11.0 68.8 37.0 -15.7 -17.8 05
a4 4,651 3,458 3,469 4,650 10,021 8,712 8,500
=0| 10,249 10,334 16,280 25,054 18,710 13,672 15,000
a4 12,711 10,792 21,749 27,143 19,560 17,298 16,000

Az HICOIgR, H2XSH 2MRRIE

Meritz Research | 1



Industry Indepth

die I} 20|
2020 <JIEEIOIE 2i+l+>
2021 <EE2 0BI0IE> @ = NIKKEI(?) (Pt
2022 <B} ZHB(EZ)> >099 1 1.1 ool T4 0yE: 57% 20000
2023 <HI0IH O CHIE> 4500 { '23.1 [HHl ¥H$AE: -59%
2024 <G DHIY(EI)> 4,000 40,000
202 <$ii Eﬁ:g;lb o m 30,000
5 <HAE : It . )
<OMiIic)| SHi> 3,000 1 'AW"W’L i
2,500 1 20,000
2,000 -
1,500 ‘ ‘ ‘ ‘ 10,000
21 '22 '23 24 '25
A= Bloomberg, Hl2|=EH 2|MX|ME
dE WEHE U X|H9E oiE
(dojet) 2019 2020 2021 2022 2023 2024
oiE 2485 293.0 274.5 353.7 4234 446.2
PC 188.0 196.0 196.4 2439 304.2 256.5
2 60.6 97.1 78.1 109.8 119.2 189.7
% YoY
ofZ -2.0 17.9 -6.3 28.9 19.7 54
PC -55 43 02 24.2 24.7 -15.7
=L 104 60.2 -19.6 406 86 59.1
ohE24ot 59.6 69.0 72.1 105.8 137.9 164.8
| 85.1 103.7 108.5 139.3 147.7 142.2
Folo 94.5 1115 915 103.7 134.7 124.2
% Yoy 4.0 18.0 -17.9 133 29.9 -7.8
X|qd o=
sz 89.8 165.0 154.7 2129 255.3 195.0
3 112.2 81.2 73.6 86.4 100.5 164.1
g2 13.9 10.4 10.5 10.5 11.9 17.8
=0l/9d 19.5 19.9 18.7 20.1 27.7 425
7|} 13.2 16.5 17.0 238 279 26.8

Az i, M2 =S 2MRME

12 Meritz Research






Industry Indepth

2025.4.21

QIE{U/AHIY
Analyst o2
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A AlQAt Wl wfelt]

X PO AEF (QUZ0]) dut R HHE= 127

A =2 O ’.‘J’E.’OJ (MELEPFI)Z S7HZ

(MELE7hHE DLC 28 &4 1M T, A8 =2k 58= Y3

x| 2H8H M’“01| L% |01 =22t One P RO A713 HE HIS S7t
U AYAML FAIGH FEZ HoloHLt WROOIM2 HEt 2F. X F4 Y

PC X|&E 1 ZHIY 9t HOjE

=7} ) 510,000 =71 e a0
1274 , ¢ - A -
QxcﬁTyr E418H) 386,000 & OI9I(+39% YoY)2 MBI} HA| PCE AZ arcgam DHIUS MBI BX
;A(;, ' ’32 1 ; PC= X 3% 2020 03 I SAIHSXIS ZAFOLE BM §X)7|2 AXS
o o AR SIERICH Ko D2RS 227| St S 0[HIET} M 20517} 0f
KOSPI 2,483.42pt 20{Z MY0IC (QIX0y= EA| YZY L 1009H TINDE 7|=23Ct 127] Of
A|7}Z=0H o=l _ N _
e e B QA JI10] B7AIZIO| B Of 400022 JHERCL 9Zh 3002% Fe
oE=Aug 56.79% QR[SICE. 427|MHK| &St Eajmo 7|8kt £ 0JMIE S0t2 BHIY 27| 1S
CERLE 41.75% (2024 YslA 20| Hlo)e Ay ] %01 S5t 402 GASICH HAIM A&
ESEInVES 2l 2l 5 5 5
I oaooR/EISE, Ol SHEIY HIE CloiRIn X 2aky 0= B YIS Jthohs
it s O5ICE DIAIEHIS DHS CfH| 3.5% £Z0) IHS 202 M5} Sate S 9
-r-g--r-r(%) _ _
Fe 9| 30 O 22.76 Z 0| S7fet B2 gYot g7t Xigeeaes ASRich
IMAGE FRAME INVESTMENT(HK) 13.86
Fue33E 710 ol AIUAR RASHKIE A TE: WROI0M 2 S4 o4
FIHYEE%) HE e 12hE _ - o o . o
P 100 134 485 (QIXO|E XILt EXIAISO| =2 IS AROR 351 HUCH CHS AIXQI (M
AfTHZEI} 15.7 18.4 57.5 HLE|7}2) HE|QMAS HUAMAY QUESH=H = HUAAHN 2022ExHH
Fotaeg= MS7t ARMZ ZOBICIH AT LBj= BisiCt 1) (MELE7H)0| DLC B3
() B - 1HO 2D, 2) AEl QAZAE BYS ZOK510] &g 2508HS THNRICE
480 TooERE 4,000 U2 (PO AA)S 17 2009H0] TN QICE HX|7} OFEE HES 0]017}
360 T AR ATHAOR HsX| T QUCH One IPOIA 5'101 Lo MRS E5) 47
240 | 3,050 O1Z0| SPE|0 U= AQUARF PET} QARNAILL WR00|MS Mt Sntst
0 | Ch. 3tet7| AIRHO| CisHX|D| EXEX} 07:.% HLCHH U= HQUARGO| 200N
2 ZAZ 0|02 FYO|CE 1) One IP 2, 2) Fwd 12M 2 CHA 7|7t HZsHH
0 ! ! 2,100 o
'24.4 '24.8 '24.12 '25.4 MHFIIE 510202 ASFSICY
ojEe  ¥eolY 0|2 EPS (&) U8 BPS PER PBR  EV/EBITDA ROE ExH|E
(H9e) (XIHi=F)  (RHiFF (%) (&) (HH) (HH) (HH) (%) (%)
2023 1,910.6 768.1 595.4 12,221 19.6 114,849 15.8 1.7 7.4 11.2 15.9
2024 2,709.8 1,182.5 1,306.1 27,162 122.2 142,524 11.5 2.2 8.8 21.1 16.0
2025E 3,158.3 1,384.6 1,295.0 27,032 -0.2 162,747 14.3 2.4 95 17.7 14.0
2026E 3,770.3 1,670.6 1,443.6 30,732 13.7 188,110 12.6 2.1 7.6 17.4 12.6
2027E 4,499.4 2,115.6 1,741.2 37,272 21.3 215,024 10.4 1.8 56 18.5 12.8
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()
EPS 27,507
Xl (HH) 187
=3t 510,000
T 386,000
H5HH(%) 32.1

H|z
2025E0{A] Fwd 12M EPS (2Q25-1Q26)2 ¥4
One P HOILES APl A1Z 9HE Al 17Hi01A 10% U B5

514,384 Hr2d

Xz HRZSH 2|AXIIE

<Subnautica 2>= #xj AEl 59|

Most Wishlisted Upcoming Steam Games
3,733 products match your filters

+ entries per page

Name .1
Hollow Knight: Silksong

ELDEN RING NIGHTREIGN

Deadlock

2 Subnautica 2

(1 JUSHENOBEE | ight No Fire

7. Dune: Awakening

Ktz Steam

3HTE AY EA 2

Search...

%Il @Pricell YrRating!? [JReleasell R Follows!T A'7dGain!

333,591

W 49800 May 2025 116,391
— 286,344

187,626

— 8 164,909

W 49900

Jun 2025 158,730

AL APL YUY SHE THEA HEl
230628  EstzA: 7|l =2t PC 5RI4(100%) ISEEIINPIE
230803 C[HAGH| SR 20| A(100%) Nl
230822 ZO3IEL=x PC 52124(100%) XF|ApPHL
240131  E2|UE| MHIO|HX H2|AM|A PC Ez10[9JI0[AIY=(100%) KR A
240405 E3 0T Q= ATEMY ZHrY HEH mHEZ|
240523 Ofgalq 224 Re AZHYZ(100%) Nl
240624 M O ARY A PC HA2AHL=(100%) N
240909  DIZFEA | OHLIX| H|gEt PC 52I24(100%) XA
241031 2[HE|E PC, 22 AERI0|Y CIARA AEL|Q(100%) XFS|APHE
241211 FI|F ol aHR [E[ISPNEN=ES a2
250205 CIAGHCEH ZHIQPEHLICH AZEHE)  @ZHfY EFEARCOL(100%) KRl AL
250328 IZ2HE QIxX0| PC, 22 FEE REM|HL
2H25 MELE[PI2 PC, 2& A 22 X(100%) RER| AP
2 =2 HE|EHE 52174(100%) Nl
oto] 2|§ mol PC EZZH(100%) N
2026 0|  Blind Spot(PUBG) PC JE PNeS M
O2MHE S PC JenE XEM|PHLE
Valor 2& FZE PNes 1
m2ME ToaA| PC, 2& HIE{ L A (100%) R
D2HE 2ca|A FezE KPM|7HE

47| SA 2R FAHEES| SIS HZEGI0] A A0 BHY 7IES| £ EAY

Nz FHEE, H2|=SH 2MRIE
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Industry Indepth

SejzE 4

xof

-1 -O
(M) 1024 2Q24 3Q24 4Q24  1Q25E  2Q25E  3Q25E  4Q25E 2024  2025E  2026E
o= 665.9 707.0 719.3 617.6 838.7 779.7 836.8 7031 27098 3,1583 3,770.3
PC 2437 191.3 2743 2326 356.8 3248 3254 2729 9419 11,2799  1,794.1
e 402.3 4999 4254 362.2 465.0 4358 493.0 3491 1,689.8 1,742.8 1,8449
2 115 8.8 11.8 123 8.4 122 106 70.6 443 101.8 97.6
7|E} 8.5 7.0 7.8 10.5 8.5 7.0 7.8 10.5 337 337 337
% Yoy |
iz 236 82.7 59.7 75.5‘ 259 0.3 6.3 13.9 41.8 16.6 19.4
PC 36.5 63.5 126.1 392 464 69.7 8.7 17.3 61.3 359 402
=L 155 104.2 376 57 15.6 -12.8 159 -36 357 37 59
=22 585 -53.9 -1.7 -29.4 -26.8 39.1 -103 4756 204 129.7 4.2
J/Et 77.2 4.1 -1.3 41.8 00 00 00 00 28.8 00 00
gYHlg 355.4 374.9 394.9 402.1 406.3 4320 4629 4724 15273 1,7736 2,099.7
% to sales 534 53.0 54.9 65.1 484 554 55.3 67.2 564 562 557
% Yoy 390 46.7 51.3 86 4.3 15.2 17.2 175 337 76.1 184
Q12| 163.6 164.8 147.6 143.2 157.8 164.7 165.6 170.0 619.2 658.0 759.4
AESM B HI 42.1 35.2 145 105 11.0 111 11.4 11.7 102.4 452 48.4
W /OHE O} 85.9 77.5 1011 84.8 107.6 104.9 119.1 96.0 349.3 427.6 569.6
g2 61.3 76.4 80.4 97.9 75.8 93.9 95.2 114.9 316.1 379.8 431.1
M| 12.4 21.2 29.9 37.9 29.1 303 43.0 49.1 101.4 151.6 164.4
J|Ef 32.3 34.9 35.9 38.3 36.1 38.1 40.0 42.4 141.3 156.6 175.3
Folo 3105 332.1 3244 2155 ‘ 432.3 347.7 374.0 2307 1,825 1,3846 1,670.6
% Yoy 9.7 1526 71.4 31.7 392 4.7 153 7.1 54.0 17.1 20.7
9/2/0/2/E (%) 466 47.0 45.1 34.9 51.6 44.6 44.7 328 436 438 44.3
MEolY 465.3 458.1 196.7 602.6 ‘ 556.2 304.1 4937 3639 1,7227 1,717.9 1,909.0
% Yoy 284 187.2 -299 21931 9.5 -336 151.0 -39.6 107.9 -0.3 717.7
X|HfZZ01 350.0 3419 1221 492.1 ‘ 410.2 2242 364.1 2966 1,306.1 1,2950 1,443.6
% Yoy 309 165.5 -42.4 =25 17.2 -34.4 1982 -39.7 1194 -0.8 71.5
Xz HLE, H2IZSH 2|MRIE
3HEE vs. Y& AIYA 12M Fwd PER
(H) EL A HZ viCto|ga
ALl St stet EPS
35
30
25 : v .r Nl 4
N/ o / 4,’\.\‘ ! V#h\ M P _
20 Wy o W N M S
‘ * rk i N o M t
> { Y
10 ; ; ; ; ; ; ; ; ; ; ; ; ; ; ;
'201  '205 209 211 215 219 221 ‘225 229 '231 235 ‘239 241 245 249 '251

X2 Bloomberg, H2|=ZH 2|AX|ME
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3T E (259960)

Income Statement

Statement of Cash Flow

A

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

ojEA 19106 27098 311583 37703 44994  YYus ¥3s= 6624 9079 12932 13959 1,801.1

ESIESIE0A) 31 418 16.6 19.4 193 ©@I|20/Q(24) 5941 13026 12950 14436 17412

A} 0.0 0.0 0.0 0.0 00  SERAAZLY| 77.2 84.9 91.4 980 1046

E=S W 19106 27098 31583 37703 44994  SHRAALH| 308 21.6 24.8 24.8 24.8

b I 11425 15273 17737 20997 23838  SHRE 5% -1395  -2765 <1826  -249.1  -136.2

Foly 7681 11825 1,3846 16706 21156 EX&E H3sE2 -3942  -8316 -3516 -2830 -4016
40| (%) 40.2 436 438 443 470  QEXIAOIZIHCAPEX) 344 =203 -1000  -1050  -1103
2829 286 231 312 26.8 260  EXRAQUA(EI -269.1 2781 <2262 <1475 -2247
B&/2APIgY -44.2 -479 262 -36.4 203 WRYE @IBE -2253  -2587 -3259  -4388  -472.1

et gelE 76.1 565.0 3283 248.0 1916 k2o 5% -151.2 -28.0 0.0 13.8 16.5

AIEA S0l 8286 17227 17179 19090 23128 X2 3t 235 58 0.0 0.0 0.0
ELEIERS 2346 4201 4229 4654 5716  #29 Z3HUA) 464 -1394 6157 6740 9275

212019 5941 1,302.6 12950 14436 17412  7|x¥Z 6747 7211 581.7  1,197.3 18714

XEFFxE 20/ 595.4  1,306.1 12950 14436 17412  J|u¥Z 7211 5817 11973 18714 27988

Balance Sheet Key Financial Data

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

QEXA 39644 50044 57898 67014 79459  ZYO|O|E|(Y)

HIPAHIHIR 7211 5817 11973 18714 27988  SPS 39,217 56,353 65923 80,264 96,311
EYE] 7004 10068 11734 14008 16716  EPS(X[Hj=Z) 12,221 2762 27,032 30,732 37272
NIk, 0.0 0.0 0.0 0.0 00  CFPS 18,854 29,699 39,013 44,179 52,804

HIRE xR 24760 29150 30988 3,921 33774  EBITDAPS 17,982 26,805 31,327 38,178 48,054
FERR 257.0 2398 2483 255.3 2609  BPS 114,849 142,524 162,747 188,110 215,024
FHpL 6078 6562 6315 6067 5820  DPS 0 0 0 0 0
EXPRRA 9182 11484 13484 14594 16638  HIZAUE(%) 0.0 0.0 0.0 0.0 0.0

RHASH 6,440.5 79195 808886 9,8935 11,3232 Valuation(Multiple)

REEM 5207 7848 7849 7987 9464  PER 15.8 1.5 14.3 12.6 104
OHURH 0.2 0.2 0.2 0.3 0.4  PCR 10.3 105 9.9 8.7 7.3
ERl ] 7.0 7.0 7.0 7.0 70 PSR 4.9 55 59 48 40
REEYIRM 0.0 0.0 0.0 0.0 00  PBR 1.7 2.2 2.4 2.1 1.8

HI RS2 361.0 3055 3055 3055 3349  EBITDA(XYY) 876.1 11,2889 15008 17934 22450
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 7.4 8.8 95 76 56
RN 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

2XEA 881.6 1,090.3 11,0904 111042 1,281.3  X}7|X=20|YE(ROE) 11.2 211 17.7 17.4 18.5

e 49 49 49 49 49  EBITDA 0|4E 45.9 47.6 475 476 49.9

Yo 14720 14778 14778 14778 14778  EiHg 15.9 16.0 14.0 12.6 12.8

J|EHEZO| YA 852 1587 1587 1587 1587  38HREYE 05 03 03 0.2 0.2

o|yeiz 38950 50815 671647 72914 90373  OXEAHIS(x) 862 1250 1543 1813 2173

HIX|fFFXIE 44 13 13 13 34 OHEXASTE(x) 3.1 3.2 29 2.9 29

TEEA 55588 6,829.1 17,7982 8789.2 10,0419  MIUXAMFHE(x)
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UHE Y47 51 Mol Al SO gig 17|
127] YR9X0| o1Z ST HYAO0|AS 242t 85194%(-12% YoY)It 69!
=

A

O
M™EFI (12748 29,000 ¢ L= h
:,I]I,: Em) ! s3gspa (4% YOY)2 AF EEOI0] SBle MYOIL WEC 447] BNE M
o . SONE2 gt 227|REE (P A AYmA 40| ZREC
PELE! 24.7%
KOSDAQ 717.77pt AU A O[2X} 112 A| DLC YAO|E 7ts
APESH 5’08224% PO 7 XS 7 AE’-I A 3J_|’ NINK 710 0| H} OO} HOITHA
AR rgears (P2 ZEDE AYAZOIA RIRISID 7|0h2tg =01 Bt QoL HLmpA
PPENE e HOZ MUEE AF A0l DIAX AT, ¥ ZAE SA S 3 4
=8 1.42% 100288 AR N3sHeE| AT 20249 200988 HoAlth = A
522 X|1/%|X2t 23,9509%/17,830¢ = =
ittt reon RSO0 S0F EXXISS Msto SOMCE
2%5(%) g 05 (P9 7{3) DLC SAIS Y1 Yk 22 Toje 042t HYLA 0]
LigZ 2l 10 @ 37.56 o mis C = N N _
SX 45 HBSIP DLCE YMOISE J|tsh 2 Brsitt AY & 01K 800
Oiy Ol4OE FHELL QA 2O (AEY)2 20244 6% TIE 2,5002H50|
FIYsBO) VK e 12k QD 22 o WilE DLCE X 37 50021 049l L2REE =
i OB Dl o YEtHoR DLOT Bl 2E EOIS SO WX Bujt NS, YAl
CH==2 15. 1.1 7.
—— £ 2025 MK (P AX) =X 2002+ & DLC 80T HIHE 7Hgett
202451 OIZR 42 800ZUCR J¥E A2 DLC HiHe Ch 20080HK| THs
9 Hee= _ _
o 2ATI4(®) o SiCt. 4vted o7t 7PY Al 1002 o 04 40094 B3}, 0[S o 25099
. Z7HBICE Ol 2024 ¢ 0]2l9] 75% Z0|Ct,
833
. HMHZIIZ J|Z 26,000201A 29,000€02 AMSISICt, 2025 EPSH SALS|
. | o7 by 2 RUE0| AEHE 0122 M| £ AYIZ JIE HZ R0l 1760
10%2 E5510] A HYFIIE MESIQIC, Tt 252 DLC &4 & 494
0 T T — 500
24 e w12 w4 Ch Qol0fgt A% 7|0i7} JHs8 £7t MRl CfEt FRIY0| SLHI0l0F 0I5
010 SO HBHI7H RAIE 4+ QUL
o= @Yol £0/2]  EPS (%) == BPS PER PBR  EV/EBITDA ROE  ExfjH|g
(HA3) (X|ep === (%) (&) (EH) (&H) (&H) (%) (%)
2023 365.6 31.6 48.7 2,209 251.6 22,213 121 1.2 8.1 10.4 27.3
2024 366.8 329 2.4 109 HH 22,296 173.6 0.8 3.8 0.5 19.5
2025E 390.1 439 34.0 1,555 =) 23,651 15.0 1.0 3.9 6.8 19.2
2026E 3823 335 32.0 1,466 -7.9 24,916 15.9 0.9 5.0 6.0 185
2027E 5411 1335 89.9 4,113 255.1 23,447 5.7 1.0 1.5 17.0 22.8
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EspsESl 29,000 29,078¢ BH23

L EST! 23,250
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Nz =5 2AMXIME

HRQ= HY Al UH: 2026 #=|ot A%t L

EALAPL YUY EAE FHLEAL HEY

23.06.22 HEIRGAE?2 2HkY = REHPHE

23.09.19  Pe| AHA PC, 2& Hee= REA |22

23.11.09 AL PC, A21X]| HUHEA HE2|4

23.12.05 HiHLe 2stL? DHRY Hee= NS IR

231229 A mEA =K QU A L0}, KMS a2y

24.03.21 Oh My Anne ZHHY Hef= NS IR

240508  ZZAPF: YTE LY 2 DHy AERO{20] HE2|4

240523  0Y0|F AL HE ERZ DH OFEAIY= mHE2|4

24.06.05 AZ ZHY ==2¥ =Ll ARAZHYE HE2|4

240828  FITY: JpPtE EZ=ZX| LY Dk MRAHYPZX(51.44%) A2 |AHY

241205 OY ACR BF Dk Hee= REHPHE

25.05 Shape of Dreams (222) PC 2|XtE ARC| mE2lA

3Q25 Pel HA! &% DLC (22Y) PC, 25 Hee= REHPHE

2H25 TYO|QF AL OpHO| HA|D| (BEE) SHKY Hee= REAHL
QHIME: OJERTH (S2E) PC e AY= HE2|Y
FSTH: optE EFEX| (Hioh/gE Xd=ty) 2HY MRAHYZX(51.44%)  R=2|AHY
FEH2 (32%) =Ll Hee= REHPHE

20260|2  Wolfeye Studios A%t (22H) PC/2& Wolfeye Studios HE2|A
Zakazane Studio &% (Z22Y) PC/2& Zakazane Studio ez
20| A|Z[0]d AZE (F2Y) PC/E2E Heel= REHPHE
AHIO|E HE OEHIN AE (FEY) PC/E2E L= REHPHE
POl HA XPI|E (22E) PC/E2E Hee= REHoHE
FAO| bl FYTH QIAS] XS Doty L= REHIPHE
DZ2HE |G ZHHY 4= REAPH'L

T 7| BM YE2 HRRIR RIS HAGH FAF AH0| B 71FS £ EAY
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Industry Indepth

H9Ix A

oy

-O
(M) 1024 2Q24 3024 4Q24 1Q25E 2Q25E 3Q25E 4Q25E 2024 2025E 2026E
oj= 97.1 87.0 93.1 89.6 85.1 86.9 122.4 95.7 366.8 390.1 382.3
PC/2EAY 44.6 37.2 36.9 37.6 379 38.6 75.2 46.0 156.3 197.7 176.3
2HAA Y 420 38.1 457 432 36.9 36.9 36.9 37.9 169.0 1485 162.9
7|Et 10.5 116 106 12.1 103 11.4 10.4 11.9 44.8 439 430
% YoY
iz 41.6 24.0 -20.7 -18.1 -12.3 -02 315 6.8 03 63 2.0
PC/Z22Y 62.2 380 -326 -386 -15.0 36 103.8 222 -8.3 26.4 -10.8
=l 300 15.4 -14.2 19.5 -12.1 -3.3 -19.3 -12.3 92 -12.1 97
J/Et 202 15.0 11.7 02 2.0 -20 2.0 2.0 0.9 2.0 2.0
I8 82.2 82.3 86.7 82.7 78.2 83.9 97.5 86.6 333.9 346.2 348.7
% to sales 84.7 94.5 93.1 923 91.9 96.5 79.7 90.5 91.0 88.7 91.2
% Yoy 222 96 -10.9 -124 4.9 1.9 125 4.7 00 37 07
QIiH| 40,0 39.9 38.2 39.2 39.1 39.7 40.2 406 157.2 159.7 163.4
g2 225 223 25.7 23.7 18.9 226 34.0 24.0 94.3 99.4 96.4
oHIE 8.3 8.3 10.4 8.0 8.5 96 11.5 9.7 35.1 39.3 39.4
22| 42 42 5.0 40 40 39 39 39 17.3 15.7 15.5
J|Ef 7.2 76 7.4 7.9 7.7 8.1 7.9 8.4 300 320 34.0
Fo|Y 14.8 47 6.5 6.9 6.9 3.0 24.9 9.1 32.9 439 335
% YoY 7,085.2 f=rsj -68.7 -54.2 -53.5 -36.8 285.0 324 4.2 333 -23.6
91210/9/£(%) 753 55 6.9 7.7 81 35 20.3 95 9.0 1.3 88
MEolY 18.8 6.6 1.3 -21.9 11.2 53 20.5 0.7 49 37.8 327
% Yoy 288.5 -49.9 -94.2 X7 -40.4 -19.9 14894 =vs) -88.9 679.1 -134
X|HfZZ01 17.9 7.8 14 -24.7 12.7 45 15.9 0.9 2.4 34.0 32.0
% Yoy 396.0 -65.4 -924 X7 -29.0 41.7 10226 =vs) =957  1,3198 -5.7

Rz YQIX, HAXSH 2IMIME]
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H2PI= (095660)

Income Statement

Statement of Cash Flow

A

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

ojEA 3656 3668 3901 3823 5411 QYEE HIsE 64.7 338 450 300 1312

ESIESIE0A) 24.1 03 6.3 -20 L5 29|2019(24) 46.4 -7.0 246 227 80.6

A} 0.0 0.0 0.0 0.0 00  SERAAZLY| 6.3 47 57 57 57

&S0l 365.6 366.8 390.1 382.3 5411  SEXARAZH| 12.5 12.6 12.6 4.0 36

L R EL 3340 3339 3462 3487 4075  SHXjEo 3% -1.0 257 20 24 413

FgolY 316 329 439 335 1335  EXEs #35E8 -10.2 -15.8 10 0.3 -56.1
AHO|UE(%) 8.6 9.0 11.3 88 247 QEXIMOZIHCAPEX) -1.2 -15 -10.0 -10.0 -10.0
2829 11 76 8.0 104 80  EXXIALA(EI 14.6 115 0.0 05 -9.1
Za/207| Y22 -0.2 -0.9 -09 -09 00 M2Ys ¥IsE -136  -347 0.0 4.4 -4.1

Vet gelEY 13.4 -34.8 -13.2 -10.3 00  xYzo = 17 -20.1 0.0 -0.0 0.3

AIEA S0l 438 49 37.8 327 1416 X2 B3t 0.0 0.0 0.0 0.0 0.0
HolMHlg =27 11.8 132 10.1 470 #29 Z3HY) 382 -13.0 46.0 26.0 71.0

212019 46.4 -7.0 246 22.7 80.6 71X 91.7 129.9 116.9 162.8 188.8

XEFFxE 20/ 487 24 34.0 320 89.9  J|¥w3E 1299 1169 1628 1888 2598

Balance Sheet Key Financial Data

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

QEXA 297.6 314.0 3452 363.1 4711 FYOOIE|(Y)

HIPAHIHIR 1299 1169 1628 1888 2598  SPS 16,593 16,675 17,847 17,489 24755
EYE] 0.0 0.0 0.0 0.0 00  EPS(XHfZ=Z) 2,209 109 1555 1,466 4113
Y Inby; 0.1 0.2 0.0 0.0 00  CFPS 3287 3202 2291 1,638 5580

HIRE xR 3738 3060 2976 2975 3072  EBITDAPS 2286 2284 2847 1979 6538
FERR 86.9 87.5 91.8 96.1 100.3  BPS 22,213 22296 23,651 24916 23,447
FHpL 149.4 99.6 87.0 83.0 794 DPS 245 0 220 220 220
EXPRRA 70.1 58.6 58.6 58.2 673  H{ZAAUS(%) 09 0.0 09 09 09

RHASH 671.4 620.0 642.8 660.5 778.3 Valuation(Multiple)

REEM 1132 81.1 86.1 844 1195  PER 12.1 1736 15.0 15.9 57
OHURH 10.8 10.6 1.3 1.1 157 PCR 8.1 59 10.2 14.2 4.2
ERl ] 0.0 0.0 0.0 0.0 00 PSR 16 1.1 13 13 0.9
REEEIEH 19.0 0.0 0.0 0.0 00  PBR 1.2 0.8 1.0 09 1.0

HI RS2 306 20.0 17.5 18.6 252  EBITDA(XY®) 50.4 50.2 62.2 432 1429
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 8.1 38 39 5.0 15
RN 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

SAEA 1438 1011 1036 1030 1446  XP|XH=20|AE(ROE) 104 05 6.8 6.0 17.0

e 11.0 11.0 11.0 11.0 11.0  EBITDA 0|2E 13.8 13.7 16.0 11.3 26.4

Yo 1300 1300 1300 1300 1300  HAjH|g 273 19.5 19.2 18.5 228

J|EHE 0| A -18.6 -10.0 -10.0 -10.0 -100 Z8HI8RHE 05 0.1 0.0 0.0 0.0

0/dYoiz 4282 4208 4504 4781 4460  O[RIEAHIE(X) 17.2 630 3160 2420 9282

HIX|HF 5 x| 2 38.2 316 223 129 1212 OiEMEEHEX)

EA 527.6 518.9 539.2 5575 6337  MIXUS|TE(x) 4,730.8 25679 39862 11,9582 14,158.4
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Buy omxm

737t O 4% 0 71F)

Ié.l O'I HI é 263750
oE 7t Age ount

(F2 Al S EA O1F. 210 22 AYL E7IsHH OFE 001 E A
ToHE M2 AR0| 2. AB/EE SA EAIZ 2026E7HK] 66124 7|k
YU 2 HE ST ME SASHH g H0l= 722 HO2RE
MEF7L 4TUBHA 3 FXQA Buy o MUAIMA| 2 E0]3 YE =

DLC OHE =A| 52 ZE| U TSI L= AYAR RAfet F7H &5 Tts

1Q25 Preview: FYUSAS 427|124 QAL HIZ2 YoY 57}
O'I

127] BoH[AS AHZ IE 3 SY0|Y2 242 854 0.1% YoY)dt -279

A(-
HHYZI} (1248) 48,000 & - o ]
ST = et (XA YoY)S GIAISICH 487|2F QASH 127] IS0 oA =
HHZI} (4,10 33,750 % ;ﬁg“ﬂlel)OI fl" HE“;H'“ | }ii“,f;@'nfa'zf AR EE
[e) = (=)
450 42.2% K < orls e
KOSDAQ 717.77pt 02 711 AH20|H = (K2 AEHh J8|1 1 &
NPIE-Zt 21,684212 o ,
N 6 42501% £2 AJohHo| ZA|7} AL OFE0] QUCH 2024 HYAZH B2C OFES AR
SEEIVIEY 58.19% SHHoE 30 HS AYAO| EHOIGHH AO|HO|H MIMOR Chptn Qict.
a=gns 831%  XH U2 DPEH F£YS Rafohn QIX| o Ao2 Bt
52 Z|1/%|X7t 47,6009/27,150¢
Ba2Richs 57.29 Ii7|X| 7tZS 60—70222 AEUCH 2025/2026 St 64605 7MY
FRFEZ(%) Ol= AE/ZL A SAZ 20K 2 AL KIAF Q) HE2|AI0] Azt
2082 2 10 ol 3734 | _ / |E lf O|_°|_ |§ |' | ;I'I' ||:| 1E |o | O?E
g 523 A4S J1AE O MECH $AS AR TOjZF0| ZXE MU0 HE] (IH SA|
7h 7|tElE 20274 LK & HOHHE 90021EES THEHC
FIMISE%) HE e 1294 o ) )
Hryzot 116 73 218 SAY| MYFIIE ADHR0|A] ARIBHECE MG AE ™ STH0| 2 HotH
Clalsnd) 15.9 -2.7 45.2 EXIOIAS BuyR ABISICE AZE ZA| UE AIHUS 20t 7|= HW20H|0|M 17
FoEhE HHS 10% EZAT oA A7IS 2025H01M Fwd 12M HZRCH SAks 35
() B ® Of 3HMOPI0| SIS HQEID QO0] PEWSH 0S| S0{0t OfL|2IR 20|
o T e WOl= PEZ HORIRCHICH HITS S10Ist AXD T AEf T3 Al LI
* - L MR Z=7} QA0|EE Jt2)ZIct
32
667 M EA T FIH AEE HollMeE HOHE Q=9 &Y, JHY £ NI 22
* 27} RAPL LS| ROICH AIRO| AR OHE & YEIHM B2 DLC OfE Al
® en s mta ama (UE) SAQF 22 HIAIS EHSICIH BICI0|/FHE 7100 QARSH 27t ASME
7|28 4 ULt
oj=e ol £0[2]  EPS (%) U BPS PER PBR  EV/EBITDA ROE  ExfjH|g
(H9e) (XIHiF=F)  (RIHiFF) (%) (&) (HH) (GI)] (GI)] (%) (%)
2023 333.5 -16.4 15.2 237 =y 11,284 163.7 3.4 229.0 2.1 67.3
2024 342.4 -12.3 60.3 939 296.8 12,545 295 2.2 116.9 79 41.8
2025E 664.7 200.5 138.7 2,159 129.9 14,704 15.6 2.3 8.3 15.8 33.2
2026E 508.3 79.5 112.7 1,754 -18.7 16,458 19.2 2.1 16.7 11.3 30.0
2027E 587.5 131.0 166.7 2,595 479 19,053 13.0 1.8 10.1 14.6 26.6
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HO{H|IA HYFOt ME

(%) HlD
EPS 2,562 2Q25-1Q26 Fwd 12M EPS
R4 (X) 187 AT YE AIH Zokslof J|E o] 10% U5
Y2t 48,000 47,9009 HI27
sz} 33,750
A0 (%) 42.2%
Rz HRIEE5H 2 MEME
THOHIA AHY A LH
4| AP U Bz AR EE) SEf
24.10.24 H2AM 5= 0BT PC G EIES REAoH
4Q25 souta PC, 22 TofH|A NP
oy =pH| PC, 22 TofH|A NP
ol zaHg PC, 22 TofH|A NP
= A7| EA UHS HOHIAS| 201N REFI0] TAL AR IS 7|Z0 2 2AY
iz BOJH|A, HRIZSH 2IMEIMES
THO{H|A JHER}; 0]
(@) HIoHxE MRt —o— HURHIZ(R) (%)
1,600 - 1,485 1452 r 64
1,324 1,306
63
1,200 A
800 -
400 A
931 876 765 739
0 T T T T T 52
1Q22 3Q22 1Q23 3Q23 1Q24 3Q24
K2 BOJH|A, H2IZSH 2IMRMES
HojH|A <B2 AfEf> AR QAEIAE #2/E 64%

REPLACED

PVKK: Planetenverteidigungskanonenkommandant
~ PYKK ke

*  Vindictus: Defying Fate

fos Killer Bean
KILLER BEAN
-

Crimson Desert

Nova Roma

Tides of Annihilation

REANIMAL

| Tales of the Shire: A The Lord of The Rings™ Game

Ktz Steam

34,608

30,462

45,651

32,567

25,748

-
28,083
29,268
23,889

Jul 2025 25,984
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(e HHCHO| R NIKKEI(2) (pt)
5,500 2024.6.21 50,000
'21.1 [HHl HTHSAE: 40% <UE 2 2 20| I}

5000 4 ‘23.1 [HHI ¥HF=AE: 46% DLC ZA|
4,500 A
40,000
4000 1 2022.2.25
<¥E &> 5
3,500 - Mot
- g 30,000
3,000 * Ly ,_v,’rm ’
" W
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21 22 23 24 25
X=: Bloomberg, M2IZEH 2| MRIME
Ittt I} 0|
(¢ — et NIKKEI(S) (pt)
5,000 - - 50,000
'21.1 [HHI #THEUE: 78%
'23.1 [HHl &H=2AE: 27%
4,000 - 40,000
3,000 | hnp M J’ ) w 30,000
nrv ! A i\ q‘uf/
' 20282.25 <¥E ™ yI LR X | T
<¥E E> &l DLC ZAI
1,000 ; ; ; ; 10,000
21 22 23 24 25

X2: Bloomberg, H2|=5H 2| MAIME

=
<Ec

o

I>20229 £A| 3 DLC TOj2 ¥ OiE 0|=0]

ELDEN RING

SHAD@W #FRDTREE
AR
"
Ag|=
AUH s A A Hho| SX|x}
N 2022.02.25 2025.05.30 O™
H
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HojHlA 4F FY
(E=F) ‘ 1Q24 2Q24 3Q24 4Q24 1Q25E 2Q25E 3Q25E  4Q25E 2024 2025E 2026E
o= 85.4 81.8 79.5 95.7 85.4 80.4 79.8 419.1 342.4 664.7 508.3
PC 58.5 61.2 56.6 69.3 62.8 62.1 57.9 3335 245.6 516.3 402.4
2% 4.2 3.3 22 36 29 32 34 66.8 13.4 76.3 40.1
e 22.0 17.1 15.6 18.2 19.0 14.8 13.6 14.3 73.1 61.6 55.3
JIE} 0.6 0.2 5.0 46 0.7 0.2 5.0 46 10.3 10.5 10.5
% YoY
o= -04 4.3 -6.4 134 -0.1 -1.7 05 3378 2.7 94.1 -235
PC -6.3 1.0 -17.2 4.3 7.3 1.5 2.3 381.4 -4.7 1102 -22.1
Z2& -16.3 -74.9 -559 -88 -31.0 -1.8 505 1,7324 -255 4701 -475
FHrY 306 396 426 89.9 -14.0 -7135 -13.3 -21.8 46.9 -15.7 -102
J/EF -52.8 -90.3 841.0 2.9 14.4 45.7 02 0.0 29.3 1.7 0.0
I8 84.9 87.6 88.7 93.5 88.1 93.7 100.7 181.8 354.7 464.2 4288
% to sales 99.3 107.1 111.6 97.7 103.2 116.6 126.1 434 103.6 69.8 84.4
% Yoy 0z -5.3 7.1 4.0 38 7.0 135 94.3 1.4 309 -76
QI 2| 46.7 46.6 443 472 479 474 45.0 52.2 184.9 1925 205.2
g2 17.1 18.4 17.0 18.4 17.1 17.9 16.9 86.4 71.0 138.3 112.3
20| 5.6 7.3 8.9 11.8 7.2 12.3 18.7 25.4 336 63.6 447
2| 6.4 6.4 6.2 6.2 6.4 6.5 6.4 6.5 252 258 26.2
2|} 9.0 8.9 12.2 9.9 9.5 9.5 13.6 1.3 40.0 439 40.5
geiole 0.6 -5.8 -9.2 22 -2.7 -13.3 -20.8 237.4 -12.3 200.5 79.5
% Yoy -46.3 Pl kst =x st Xz x| 10,7404 Xz v -60.4
972/0/9/5(%) 07 -7.1 -11.6 2.3 -32 -16.6 -26.1 566 -36 302 156
Aol 17.2 10.1 -6.6 57.0 -5.4 -4.1 -23.6 237.8 77.7 204.6 155.4
% YoY 26.7 =5 e=hl =X X X XX/ 316.9 250.7 1635 -24.1
X|ufZEZ2=0(2 12.8 9.1 -7.8 46.2 -5.4 -4.1 -27.7 175.9 60.3 138.7 112.7
% Yoy 36.3 =y X =5 X X XX/ 280.7 296.8 729.8 -18.7
Rz HOH|A, H2IZSH 2| MR
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Ho{H|A (263750)

Income Statement

Statement of Cash Flow

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

ojEA 3335 3424 6647 5083 5875  QYEE HIsE 324 -5.4 68.1 1739 1784

ESIESIE0A) -135 27 94.1 -235 156  ©7|20/Q(24) 15.2 603 1387 1127  166.7

HE O 0.0 0.0 0.0 0.0 00  REIHYH| 16.9 15.9 16.2 16.2 16.2

=30 3335 3424 6647 5084 5875  SEXAAH| 9.1 93 5.1 53 55

L R EL 3498 3547 4642 4289 4564  SWXEQ 5% 8.3 -34.2 -91.9 39.7 -10.0

Foly -164  -123 2005 795 1310 ExX#E #3358 1343 56.5 -6.8 927  -393
AHO|UE(%) -49 -36 30.2 15.6 223 QEXMOZIHCAPEX) 9.1 -30 -20.0 -20.0 -20.0
2829 24.7 69.3 26 496 700  EXMOILA(EIN 49 -49.6 14 6.1 -0.4
&/ 1AEY -6.4 -43 -6.4 -4.2 37  MPHE ¥33E -89.6  -151.8 -55 0.0 0.0

J|ErE YLl A 202 25.0 7.8 305 250  XQU29 B -81.3  -1453 55 0.0 0.0

AIEA S0l 22.1 777 2046 1554 2223  XfEo| 53t 40 0.0 0.0 0.0 0.0
HolMHlg 6.9 17.3 65.9 427 556 &2 EoHU4) 76.1 -929 559 813  139.1

212019 15.2 603 1387 1127 1667  7|x%Z 159.6 2357 142.8 198.7 2799

XEFFxE 20/ 15.2 603 1387 1127 1667  J|¥EZ 2357 1428 1987 2799 4190

Balance Sheet Key Financial Data

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

QEXA 582.8 4533 5836 6974 8637  FOOE|(Y)

HIPAHIHIR 2357 1428 1987 2799 4190  SPS 5,191 5329 10346 7912 9,144
EYE] 393 454 88.1 67.3 778 EPS(XHfZEZ) 237 939 2159 1,754 2,595
NIk, 0.0 0.1 0.0 0.0 00  CFPS 519 530 3346 2522 3,481

H| QSR 630.1 689.6 675.1 677.5 686.3 EBITDAPS 151 201 3,453 1,572 2,377
YRR 194.4 188.8 192.6 196.4 200.3 BPS 11,284 12,545 14,704 16,458 19,053
FHpL 2270 2479 2528 2575 2620  DPS 0 0 0 0 0
EXPRRA 1678 2132 2146 2085 2089  HiERolE(%) 0.0 0.0 0.0 0.0 0.0

RHASH 1,2129 1,428 1,258.7 13749 1,550.0 Valuation(Multiple)

REEM 3159 1332 1410 1406 2174 PER 163.7 295 15.6 19.2 13.0
OHURH 0.0 0.0 0.0 0.0 00  PCR 74.7 52.3 10.1 13.4 9.7
ERl ] 0.0 0.0 0.0 0.0 00 PSR 7.5 5.2 33 43 37
RELTI |2 162.9 55 0.0 0.0 81.0  PBR 34 2.2 23 2.1 1.8

HIRE 2K 1720 2037 1730 1770 1084  EBITDA(HYY) 9.7 129 2218 1010 1527
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 2290 1169 8.3 16.7 10.1
o1k 70.0 81.2 81.2 81.2 0.2 Key Financial Ratio(%)

2XEA 487.9 336.9 3140 3175 3259  AP|XHE0|UE(ROE) 2.1 7.9 15.8 1.3 14.6

e 6.6 6.6 6.6 6.6 6.6  EBITDA 0|98 29 38 33.4 19.9 26.0

Yo 2197 2197 2197 2197 2197  EHg 67.3 418 332 300 26.6

7|EFE 20|t | 321 49.9 499 499 499  38HI8RYE 38 2.0 06 0.8 07

0/dYoiz 4982 5586  697.3 8100 9767  O[RtEAH{E(x) -13 -1.8 51.1 208 343

HIX|HF 5 x| 2 0.0 0.0 0.0 0.0 00  DHEtALFEK) 83 8.1 10.0 6.5 8.1

TEEA 7250 8060 9447 10574 12241  MIXAMFHE(KX) 56604 10,989.6
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026,421 LINIE 251970

QIE|/ A 127] 92 gelojele 0| HEt o4

Analyst o[22 T F7} 5202 oY) E0|Y Q&% W FY. MIT 17|F
02.6454-4864 - - - - _
hyojinlee@meritz.cokr CIZ A 45 YISiME 1) 2ES HAlo| RHIY TS YHEZOIAN HojLta

2) HotSHIR9 4 2
Ol#r Mot A8 Soff oie gt HOECH FXAL 2 0 A

0x
k=)

2l =50 =&

Hold oy mazst ow 4 o o)

T ) 520004 127 Jif2o] 92 015 2 FY0|AS 22t 6,028 2(+3% YoY)Tt 30824
—oT a2 y = - - = =
. 44000 (+735% YOY)O= 7|&E ZHRIZ QAISICt 127|Y 380| 04 ChH| &7 OfF
=AM . ’ = _ - — == =
sz - 2IE Mg UG ST} HIE RS ASRICH 3Y U SAIE RFREQIUAE
e ' of Mt 297} HMOZ QX|E HMS AR BIYEIGON 0] o AMAA XN
Kﬁgu 24834251 A= AHETAMO LEE A0S HIEOR AZE SIBIHCL 2025/2026E ARt
A|7pEH 37,8202 = - = =
e & 50501 ZA NS IHGIH AN HESEO0| CrA JLt S AN O|MIH QALSICH
SExAHIE 36.69%
Q|=0lH|E 25.16% - -
C| E C|] o535 =X OF 274 AFA OJ§ =
52% % T/A/X%t 69,4002/37,5009 271 EH0I8 rast 71, O 22 IS 2fohM=
BofRich3 82,912 SAtO] M= HT GHY 7t 21% GIBH0T YAl MEZIe W27t ey o
;x;;(l 1’2 . T 7| EY0|Z0| Q&3 TZI0ICH AE SAIS YE HME 71 S &QICt Chot
HAN RIVER INVESTMENT PTE. LTD. 17.52 1) '?ilx—!' IP ﬂ7|0{| 7|E|_H ‘?\"8“5 %A—!ﬂ |:|.I:IEU£-|‘ )‘n_lzu} %Al, 2) B*JUF%HIEEQI Jgg
CJENM 16.78 OlfE SALS 7t HAIO|EE dfsliotl QUL
FISEE(%) 174 678 1294g ~ B
FRES 90 214 216 20249 7H 2 MIIE JIHR (LB U ZHMOQE 22Y M
Chisad 147 179 -168 XEANS ZHOIK| RotH Z7t 51202 O|0{HCt E 5Hto| AT POl (2t
ESpl b=l e = =
2 o AUy AL HEW} MM QOLt (LIBEYO| 7|X7} Cha =0t 227| 0]
M) Higre A(O (pt) = =
g o TN A B F G4Y 12S BS S US| AHE LRI} QIO 227] MX0| MBS
CHe R0 ZASICH (LUE2)T (ZE0] HYUY0| BF XHSHRE! AX 057}
60
QIQIE XFSIA} HIDIELQ O HQ0|7| MROICH HS Xt RE3E 5 Y
40 3,050 = = =
AQHIZS HAHGHL Al| 0|42 s1A, THIY UHTOA HOLF AES =s
20 1 el M= QolnstH| JEHZ & QICHH EXfAH A0 2ZHMOZ =0ty ZHO
0 : ‘ 2,100 2 O A5t
'24.4 '24.8 '24.12 '25.4
[TET e T[] &0|2! EPS (&) %8 BPS PER PBR  EV/EBITDA ROE ExH|E
(H9e) (RIEH=ZF)  (KHiFEF (%) (&) (HH) (GI)] (GI)] (%) (%)
2023 2,502.1 -68.5 -255.7 -2,975 HX| 57,933 -19.5 1.0 549 -4.9 55.9
2024 2,663.8 215.6 25.6 298 =M 63,011 173.3 0.8 14.9 0.5 49.4
2025E 2,646.5 91.2 -52.9 -615 XA 58,491 -715 0.8 21.0 -1.0 52.0
2026E 2,566.7 62.6 63.6 739 ==y 61,909 59.5 0.7 233 1.2 51.3
2027E 2,495.4 19.7 -79 -92 -11.1 64,902 -476.7 0.7 279 -0.1 415
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[l | =20
ZA AP AU =2 HYAHXI2R) el
23.0419 EF9o| O0r22: HEIEE PC, ZHtY SiotEQAIE (87.66%) XE2|APHL
2307.26 42| B: Mz A 2HRY LIOHZAE (87.66%) R ApH
23.08.09 IMEIZA: 0f0|X| @€ E}O|Et PC, 2HIY SIS0 ZQHM| (80.03%) XFS AP
23.09.06 MELIO|X 3|27] 2HRY LIOHZ4 A £(99.93%) R AH
24.04.24 OfAZ ACHI|: M| JHQ| M|H PC, ZHtY SIOS0f| ZoHM| (80.03%) XE2|APHL
240508 Lt £X8t g oftolx | PC, @MY dmiEHe 7S Xewply |
etz Aol e mEEAneeTY  REAE
240813 YBHe| tha| 3|27] 2H[Y LIOHZ 0| ZQHA (80.03%) XS ADHL
24.11.20 20|22 Cigl/=E/0Pt PC, 2HIY OS2 AE(75.67%) INCINTIEY
24.11.27 A OtM: HFE 2lo|X PC, 2HIY He, FEEAHJAX (99.36%) XF AR
250320 RF 220l WAE (32) PC, 2HIY LIOHEAE (87.66%) XFB| AP
oos  moumonac@sy _ mwy _ wmdeoswm)  mewws |
e go Ak Yame @2W) PO MW doimdle (esw)  AEADIY
HELIo|X 2lHA (22) PC, 2HIY LIO0HZ 4 A(99.93%) XFS|APHL
2H25  YBIHO| CHEL: Origin (2ZE) PC, 2HIY, 24  UIOHZ0|IOHA| (80.03%) xrﬁwvnm
{ Lt Exi0t 3 (B24) PC(AE) 0N (78.5%) XFS|AHL |
""" ST STARDVE @2%) | PC EMY | UniEEatUsere | AsADlE
i The RED: ol A&7} (212)  PC, @HY  dorEdle (785%  KADKY |
""" meme soL(@=%)  pCmsl wegd  meely
7 A| EA| UHS D20 20I0S ARSI TAF AX0) BIY 7[R0 Y SAIY
NE: A0S, HR2IZSH ZMRIE
SI0f2H|IR 2021-2024 AX

(H9) 2021 2022 2023 2024
= 138.9 94.0 B55.3 121.0
FYHIE 64.7 69.6 58.9 74.2

QIHH| 51.7 57.6 48.3 61.2

FAHMHIE 0.4 0.2 0.1 0.6

XgsaE 5.4 5.8 4.2 59

EEmiarsll] 0.0 0.0 0.0 0.0

J|E} 71 6.0 6.3 6.4
dgol9 74.2 24.4 -3.6 46.8
ggelaol 1.7 15 42 2.7
dYeH|E 0.4 0.7 0.7 2.0
Mol 75.5 25.1 -0.1 47.6
olz09f 60.5 19.7 1.8 36.7
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Wohe A Hy
(M) 1Q24 2Q24 3Q24 4Q24 1Q25E 2Q25E 3Q25E 4Q25E 2024 2025E 2026E
o= 585.4 7821 647.3 649.0 602.8 666.2 662.4 7151 2,663.8 2,646.5 2,566.7
2HAA Y 5229 736.9 599.7 599.8 539.9 621.5 613.9 664.5 2,459.3 2,439.8 2,361.1
2|Et 62.5 45.2 47.6 49.2 63.0 447 48.5 50.6 204.5 206.7 205.6
% YoY
o= -2.9 29.6 2.7 2.5 3.0 -14.8 2.3 710.2 6.5 -0.6 =30
ZHrgl)gl -3.8 335 4.5 2.3 32 -15.7 2.4 70.8 9.0 -0.8 -3.2
JIE} 59 -12.7 -15.7 -37.7 0.7 -1.2 1.8 2.9 -16.8 7.7 -0.6
I8 581.7 670.9 581.8 613.8 5720 654.9 648.9 679.6 2,448.2 2,555.3 2,504.1
% to sales 99.4 85.8 89.9 94.6 94.9 98.3 98.0 95.0 91.9 96.6 97.6
% Yoy -7.8 4.7 -10.8 -5.17 -1.7 -2.4 71.5 10.7 -4.8 4.4 -2.0
NI=R 248.5 290.3 248.8 264.2 238.6 297.6 298.0 327.4 1,051.7 1,161.6 1,143.7
Ql2H| 178.3 181.1 179.0 178.5 172.5 185.6 171.4 179.3 716.8 708.8 725.2
OpH =] 101.5 143.6 104.6 120.5 112.2 121.6 129.4 121.3 470.3 484.5 449.8
Yo 2| 39.0 39.8 37.3 38.2 36.2 36.4 35.1 35.0 154.4 142.8 130.0
7|E 14.4 16.0 12.2 12.4 12.4 13.7 15.0 16.5 55.0 57.7 55.4
Fdolo 3.7 111.2 65.5 35.2 30.8 11.3 13.5 35.6 215.6 91.2 62.6
% YoY =yl f=rsj =rel 87.0 734.9 -89.8 -79.4 7.0 =l -57.7 -31.3
22/0/9E (%) 0.6 14.2 70.7 54 57 1.7 2.0 50 8.1 34 2.4
Mol 0.9 217.4 42.2 -184.1 32.8 11.6 -33.0 27.0 76.3 385 101.2
% YoY =& =) = Es2vi 3674.17 -94.6 sl =X =X -49.6 162.9
X|HizzF20[ -0.4 169.5 22.4 -165.9 32.4 3.2 -52.7 -35.7 25.6 -52.9 63.6
% Yoy XX/ = =5 =2 =5 -98.1 X B2y =5 Ehy =

N SR EES RN
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Industry Indepth

oS (251270)

Income Statement

Statement of Cash Flow

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

ojEA 25021 2,663.8 2,6465 25667 24954  QYEE HIsE -981 2877 3079 1469 1020

THEUSI}2(%) 6.4 6.5 -06 -30 28 ©@IR0[Q24) -303.9 32 -44.5 411 36.6

UE=Rl 0.0 0.0 0.0 0.0 00  [ERHHALH| 56.5 535 486 438 39.0

E=S W 25021 26638 26465 25667 24954  SEXRAA2H| 1289 1009 94.2 86.2 78.2

b I 25705 24482 25553 25041 24757 2ol =% -121.0 -348  209.6 -24.2 517

Foly -685 2156 91.2 62.6 197 EXgz ¥358 465.6 367 922 283 3500
40| (%) 27 8.1 34 24 08  QEXIAO|ZIHCAPEX) -36.2 -173 -50.0 -50.0 -50.0
2829 21888 <1154 <1229  -1316  -1457  EXXAQILAEI 6766 1894 15.9 734 2656
Za/207| Y22 1129 1087 1141 1198 1258  MPEE #IsE -4809  -2207  -165.2 -342  -5342

J|Erd el -142 <1327 -132 50.4 9.1  XY39 % 7364 <1484 <1311 00  -500.0

AIEA S0l -158.6 76.3 69.3 1012 90.0 X2 B3t -847.5 49 0.0 0.0 0.0
ELEIERS 1453 73.1 113.8 60.1 534 &2 ZHU4) 727 1475 505 1411 822

212019 -303.9 3.2 -44.5 411 366 71X 503.0 4303 577.9 628.4  769.4

XEFFxE 20/ -255.7 25.6 529 63.6 79 J|TH3 4303 5779 6284 7694  687.2

Balance Sheet Key Financial Data

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

QEXA 9058 11148 12498 13725 13082  ZHE0|E(R)

HIPAHIHIR 4303 5779 6284 7694 6872  SPS 29,109 30,991 30,790 29,861 29,032
EYE] 2546 2773 3019 2928 3189  EPS(X[uj=Z) -2,975 298 -615 739 -92
NIk, 27 2.1 2.1 20 20 CFPS 1587 4482 3352 3484 3798

HIRE xR 70101 70623 69536 68002 63375  EBITDAPS 1,361 4305 2722 2241 1,593
FERR 344.4 3398 341.1 3473 3583  BPS 57,933 63,011 58491 61,909 64,902
FHpL 32288 32452 31510 30649 28567  DPS 0 417 417 417 417
EXPRRA 30088 29281 29123 28389 25733  Hig20lE(%) 0.0 0.8 09 09 09

RHASH 79159 871771 18,2034 81727 77,6456 Valuation(Multiple)

REEM 19398 1,3482 14551 14264 10987  PER 2195 1733 715 595  -476.7
OHURH 32.2 27.9 27.7 26.8 26.1 PCR 36.6 1.5 13.1 126 116
oIxa 13114 505.0 505.0 505.0 2050 PSR 20 1.7 14 1.5 1.5
REEEIEH 863 1311 0.0 0.0 00  PBR 1.0 0.8 08 07 07

HI RS2 897.1 1,3550 13530 1,3441 11423  EBITDA(KY) 1170 3700 2340 1926 1369
AP 00 3992 3992 3992 1992  EV/EBITDA 54.9 14.9 21.0 233 279
PIxe3 3716 5979 5979 5979 5979  Key Financial Ratio(%)

SAEA 28368 27032 28081 27705 22410  AP|X=0|UE(ROE) -4.9 05 -1.0 1.2 -0.1

e 8.6 86 8.6 8.6 86  EBITDA 0|98 47 139 8.8 75 55

Yo 30500 30548 30548 30548 30548  HijH|g 55.9 49.4 52.0 51.3 415

7|EFE 20|t | 4224 7769 7769 7769 7769  28H|8¥HUES 59 40 37 37 32

0/dYoiz 11285 1,455  757.0 1,050.7 13080  O[RtEAH{E(x) -05 2.0 09 07 0.2

HIX|fFFXIE 99.5 57.8 367.7 81.0  -1740  OHEXMAHS(KX) 113 10.0 9.1 8.6 8.2

TEEA 50790 54739 53953 54022 54046  MIXAMEHEKX) 9004 1,1006 12531 12379 12395
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Hold  coseie mazst o 4 o 71

A

I =I 462870
Jlckele oIS} AHEE 2Q

10 222 (UH) ot2ts Aot U8 LUAS Ae=z

58 = (LD 010 68 AF (ARt S0I=) HE A
OMIE STOZ LIS +5 HIAN U0 7| 7t HEd & oY
0|0 22& LRUO1MM == SAs B +=0 H2H
F7t ™Y Ho Al M BRAREODE £ Y 29 ARz A2 TEH

1Q25 Preview: QIs} g1

f
1271 AZEYS s & &

=

HIAE|H LI ZAM SAUS 2o
0|22 426949(+14% YoY)I+ 2

(o5}
=]
HYZTt 12718) 70,000 _ - _
s YoY)& O ettt L7 LS ISt 71F -7.5% YoYE 04 raH_r %g HIZO0|
STt (4.18) 54,400 2 N
Aa0j2 28.7% 50%E A3/otoR B SVt SIS -1.8% ZA0 1F ZHO2 1YL A
o o BASY 0= 212 IS FHoIH AMEIE Xig A7I7t 2/327|19E Ha
KOSP! 24834200 ZOISI0] 127 QI7HH|E BEI| 2Z029| 5|S GBI
INpIEE 31,816%4¥
LUFAS 5,8480t5
RSTHHE 57.18% MM 202 Hist WRH0|M, F7t MM Qolst i
Qj=olH|E 3.08% col = 62 - .o =
2% AT/ 78,3002/43,350% 52 &= (U7l 0lo] 68 AT (A2t EiIOIE> EMNE ¥H 8 & /I
BRRCE 1273942 32 RS QUIE0| ASEE AY|D B2 (UAs 22Y 27| 4IHEIY U
FAFF0R) I 205 0.5/4.8/4.2/4.298)° 30%E g ZdQE HYsH Adats
Y 2 7 2l 42.82 _
0|E= ot o IPO I—I-I 10 E_FO ALStH RO Al A
ACEVILLE PTE. LTD. 34.76 A0l== AL 4620F80] =X UUHSS Ot LA #2 2500 &
el s 7.15 gt 220157 BR00|ME 2YNEHL = O AZEYS| Y A== 2|
FIHYSE%) vhe el 123w DED SAGI H, £ N2 BF00IM2 25E 7| 18/148{0|H 26H
ACH= - - = -
i SIS e 7IE 24/130) SHPRCL 3RAUGR A9 (LA Y BEROY 3D
oHlT -3. ek _
- ] S WROOINO| Y 4 IOLt A 22 FAMUME & YHIS)
- Ameg o BRO01H0] S FH5HO| EOt
100 - TALX|(R) 4,000 5
s | OIEZ} SHO= VIRL £20] HIYA K H7| 7t Hsd =7t ol yE
o | Cf. Jefut 7t Mg 4ot Al &% 28 & RUE0| 7ty 2 71UE AUs Al
w | 7|2 A SAECHE OJHIEN W2 49 43 277} 7XlE gk 0j0) 22
2 | BRO01M0 AHHE= SAS] HE FIPE HEEY| fleiM=s 1) 22E UA 8
0 : : 1 2100 g e 2) 3= MEE}OIE S2 3) 26 4I%0| B
'24.4 '24.8 '24.12 '25.4
mj= oo #0|9]  EPS(®) - BPS PER PBR  EV/EBITDA ROE  HxfjH|g
(H2) (RIEhzF=)  (R|HHFS (%) (&) (EH) (EH) (EH) (%) (%)
2023 1686 1111 106.7 3,004 sH 3,568 N/A N/A -09 86.4 12.6
2024 224.1 1527 1480 2,733 90 13,104 232 4.8 19.5 313 5.2
2025E 2814 1939 177.7 3,039 112 16,111 17.9 34 11.9 208 50
2026E 2243 139.9 134.7 2,304 242 18,415 236 3.0 157 133 37
2027E 2490 1528 135.8 2,322 08 20,737 23.4 26 137 11.9 35
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X2 data.ai, H2IXSH 2|AXMIE

LA ¥g fE: 332 229 g2t 30% 2+d

(Ae) L2 Y8 & (%)
O Y OY ()
10 r 20
9.5
8 A a 0
N \/0
- -20
4 A 4.8 4.9
42 42 41 42 =
: - -40
2 4
0 . . . . -60
4Q22 2Q23 4Q23 2Q24 4Q24

F 22 (LA AEEY 214 71F UIHE(RE) 0|
Az M2 =5 2IMRHE

3eiZE HAl vs. 7[EHOHE

—T— d

(i) 2IEf
mPUBG

2,000

1,000

2025E 2026E

A= data.ai, H2=5H 2| MXIME

The Precinct

Stellar Blade™ |

B}if!‘ Nivalis

i LS

At=: SteamDB, HIEI=Z5H SIMRIME

AZEY L vs. A=2tE 0|

(M) AdE g20|=
m L3

31%
200 4 13%

150 +

100 +

2025E 2026E

X2 HRZEH AMRIME 5
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AZEY 4F HY
(M) ‘ 1Q24 2Q24 3Q24 4Q24 1Q25E 2Q25E 3Q25E 4Q25E 2024 2025E 2026F
o= 374 65.2 58.0 63.5 426 85.5 79.4 739 2241 281.4 224.3
e 36.5 385 342 42.4 35.8 54.4 46.15 53.0 151.5 189.7 191.1
AEIEL S30|= 0.0 259 226 19.6 5.9 30.2 321 19.0 68.1 87.2 28.7
|E 0.9 0.9 1.2 1.6 0.9 0.9 0.9 1.8 45 4.5 45
% YoY
= -16.8 64.0 523 386 4.0 31.0 369 16.4 329 256 -20.3
L7 -15.1 7.1 -70.9 -6.7 -1.8 41.3 359 252 -7.3 252 07
Adz 22j0/= N/A N/A N/A N/A /A 16.8 42.0 -2.8 N/A 28.1 -67.1
JIE} =5 -76.4 k=l 282.1 0.0 0.0 -27.5 8.6 3171 0.0 0.0
aeH|8 1.4 20.2 22.4 17.3 13.1 26.4 26.8 21.1 71.4 87.5 84.4
% to sales 306 31.0 387 27.3 308 309 338 286 31.9 37.7 376
% Yoy -24.0 184.8 22 29.0 4.8 308 19.6 21.8 24.1 225 -35
QIH| 5.3 203 19.1 105 10.2 235 224 13.1 55.2 69.3 64.3
=] 0.5 0.6 0.5 48 0.5 0.6 05 53 6.6 7.0 7.5
O] 0.1 0.1 0.0 0.0 0.1 0.1 0.0 0.0 0.2 0.2 0.2
2| 0.7 1.2 13 13 13 13 1.4 1.4 45 5.6 6.1
7|E 0.7 -1.9 15 0.6 1.0 1.0 2.4 1.2 -23.7 5.5 6.3
Iol 259 45,0 35.6 46.2 29.5 59.1 52.6 52.8 152.7 1939 139.9
% Yoy -13.7 378 120.4 425 13.6 31.7 47.9 4.3 375 27.0 -27.9
972/0/9/5(%) 69.4 69.0 61.3 72.7 69.2 69.1 66.2 71.4 68.1 68.9 624
Aol 29.2 47.2 31.8 70.6 356 64.1 56.1 62.7 178.8 2185 165.6
% YoY -8.9 42.7 75.7 127.5 21.8 358 76.2 -77.7 56.4 222 -24.2
X|HizzF20[ 247 40.4 235 59.5 29.9 50.0 44.8 52.9 148.0 177.7 134.7
% Yoy -0.4 59.3 -7.9 825 21.1 239 91.0 -77.7 387 20.1 -24.2

Ri2: AILEQ], HRAXSH 2]
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Industry Indepth

AMIZEY (462870)

Income Statement

Statement of Cash Flow

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

ojEA 1686 2241 2814 2243 2490 @ @YEs HIsE 1004 1142 1610 1658 1319

ESIESIE0A) 155.2 329 256 203 1.0 ©7|20/Q(24) 106.7 1480 1777 1348 1358

& 2%t 0.0 0.0 0.0 0.0 00  SERAAZLY| 22 34 5.6 6.1 6.1

EE] 168.6  224.1 2814 2243 2490  BAXpAAZH| 05 1.1 14 1.4 03

b I 57.5 714 875 84.4 %2  eHxEe 5% 104 444 236 236  -102

FgolY 111.1 152.7 193.9 139.9 1528  EXEs #35E8 39  -3683 -0.6 -99.4 -0.3
40| (%) 65.9 68.1 68.9 62.4 61.4 Q&IOS IHCAPEX) 03 27 00  -100.0 0.0
2829 1.1 18.7 14.1 16.3 6.1  EXXAAA(ZIN -12 141 -06 06 -0.3
B&/2APIgY 0.0 0.0 0.0 0.0 00 MRYE 32 05 4269 09 -0.7 03

Vet gelEY 2.2 7.4 10.5 9.5 83 k2o 5% 12,6 -15 0.7 -0.7 0.3

AIEA S0l 1144 1788 2185 1656  167.2 X9l =3t 333 4333 0.2 0.0 0.0
HolMHlg 77 308 409 309 314 #29 ZoHYL) 1037 173.1 161.3 657 1320

212019 106.7 1480 1777 1347 1358  J|x®Z 12.4 116.1 2893 4506  516.3

XEFFxE 20/ 1067 1480 1777 1347 1358 7|y 116.1 2893 4506 5163 6482

Balance Sheet Key Financial Data

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

QEXA 177.2 7682 9604 9953 1,406  FTHO[E(Y)

HIPAHIHIR 116.1 2893 4506 5163 6482  SPS 4746 4139 4814 3835 4257
EE] 599 1023 1285 1024 1137  EPS(X[uj=Z) 3004 2733 3039 2304 2322
Y Inby; 0.0 0.0 0.0 0.0 00  CFPS 3404 3032 3574 2632 2601

H| QSR 26.7 35.7 29.2 121.2 115.1 EBITDAPS 3,201 2,903 3,437 2,520 2,721
FERR 0.9 2.7 -2.9 91.0 850  BPS 3,568 13,104 16,111 18,415 20,737
FHpL 06 3.0 1.6 0.1 01 DPS 0 0 0 0 0
EXPRRA 1.8 15.9 16.5 15.9 162 HYLUS(%) 0.0 0.0 0.0 0.0 0.0

RHASH 2039 803.8 9896 1,116.5 1,255.7 Valuation(Multiple)

REEM 11.2 286 359 286 318 PER 0.0 232 17.9 236 234
RIEY 0.0 0.0 0.0 0.0 00  PCR 0.0 209 15.2 207 209
oIxa 0.0 0.0 0.0 0.0 00 PSR 0.0 153 113 14.2 12.8
RELTI |2 0.0 0.0 0.0 0.0 00  PBR 0.0 48 34 3.0 26

HIRE 2K 11.7 10.8 1.5 10.8 111 EBITDA(AY) 1137 1572 2009 1474 1592
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 0.9 19.5 11.9 15.7 13.7
RN 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

SAEA 229 39.4 474 395 429  XP|XHE0|2E(ROE) 86.4 313 208 13.3 11.9

e 9.9 11.7 1.7 1.7 117 EBITDA 0|2E 67.4 70.1 7.4 65.7 63.9

Yo 959 5274 5276 5276 527.6  &AfHlg 12.6 52 50 37 35

J|EFEZO[Q A -0.1 0.1 -0.1 -0.1 0.1 Z8HIERYE 05 05 0.4 05 04

o|yeiz 71.1 219.1 3967 5315 6673  O[REAHIS(X) 1266 1305 1711 1235 1373

HIX|HF 5 x| 2 0.0 0.0 0.0 0.0 00  OHEXASIHE(X) 3.0 28 24 1.9 23

TEEA 1811 7644 9423 10770 1,2128  MLXRIETS(x)
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A

_E 036570
Pivoting©o] Z Qo35

(TL) 38 €S M2 Al 1271 QoQ HtQ! o2t A0|Z2 USl3t
MMORPG 9| x|t 2147t Cifot Y2 AY SAE AL OHE AT
MZ2 X2, 22Y & U4Hol 0. XHi| HELAOZEE9| Pivoting ZQ
e D2HME HBH A|IZIOR SOICt ¥ & 9 HZalH T WooF & mj. M

21
2 SR QOI0/3 A% B J|er| Of2iY MHRTF oty

1%

om

Hold  coreiy mazstau seomo 1025 Preview: 427 ©2ld HIS MASMH QoQ £
— ) 7] AMAZES HE HE I FAOIA2 22t 3,387 (-16% YoY)2t 96
HEFI} (1248 170,000 & _
‘;ITI:” @.18) 138500 & 0*94(—63% YoY)2 Ottt (TL)O| 33 A 22E WS 1098 M2 gﬂf
=M . y = =
Ao 22 7% M HS o 2HtY MA2 AY A0 2R, 2lUAl AlZjZs X
o . ol EciY 2 01 X ofet AIOIZ0] 127|7HK] 0101 ALz ﬂfc” Cf.
KOSP! 2,483.42pt 27| U2 SIYEX0 M2 d2ld HIE0] 139 YY=H oo Tt QI
o ZEBAL 0] LASID 127|REE A4 QI 170022 SRS (B B4 0
YRAL 2,1548t% _ o
NS 77.94% S YR QI O] AR AN 2D (MY 2L ZL3) g0 OE 2FsS
SENLES 37.52% Heob fe] 7t o1 2¥S 7rE
527 Z|1/%[X7t 244,5009/135,9009
SIS B20%E 22 M2, ME2 A% HE2AQ Pivoting0] TR 0f
FREF(%)
ezl 9 17 QI 1213 MMORPG ZHE0M BOL7| flof SAks Al 2E7H Tefot =S AlEs
mE2 QHAEHE HE o[ 1 2 9.26 ATt K|Hdh= (BH), (HUY @B DLIIYE SA|5HH OHEH|7} YoY 51% &
1a[2=3 - -
Gy 2B it Jeit SAF OBIEE AHKIA 2K ROf2 ALE kg 250 O
ISR JH y/ = IH
FIMSE(%) 10 671 12790 =2 A}-§|-0“ 9||:| 7|O|A|. Il QI.EE = ]11 ajale |_7;|_ n7te 7| EI O_i
Hrhzot -152 283 -18.0 = oS = on o o= =
Aot -108 =251 -130 gh. M22 g2, 228 AZ2=z9 TE0| BHQ AT A HE2 Yo
FoL1E et 182 MAo| 434 oals HI KAl
(&2 ANLZE ®H . = - .
320 - ALX|L(Q) 4,000 K-pop/0ILiH= 22E MES 2ol XA FEA/EHE AAYS Sof HEYKIE
240 | SfESY AHIA HZQ0| M= E8s YRACE M WSy HHe=2
oo | s050 = A 48 Jteds FAP| O, YR Z2HMES MY A4o=z Sot
’ 2 £ R HE2lY AWK fLct 7t RHES Olgrtt. 2025 44 gt
® S JbN2 A% BXiES PEsin A HZ2140| 0j0E 249 Lo0[3 4
% s oas a1z g %0 252 ZItoh| o2iel =OIG R4 U2 & XA 5 HEE BPSE tEot
o HYFIIE 17UE2 = ofefeltt
mj= oo #0|9]  EPS(®) - BPS PER PBR  EV/EBITDA ROE  HxfjH|g
(HAH) (Xlep=z)  (RIEHFES) (%) (&) (EH) (EH) (EH) (%) (%)
2023 17798 1373 2121 9,663 -50.9 148,023 24.9 16 15.3 6.6 35.1
2024 15781 -109.2 94.2 4,292 -56.0 139,312 42.7 13 73,1490 3.0 29.1
2025E 13353  -231 3630 16776 2913 158,155 8.3 0.9 19.1 1.2 23.1
2026E 1,556.0 189 1495 7,180 -57.2 169,461 19.3 08 14.9 43 21.4
2027E 1,762.5 915 1219 5,884 -181 173,581 235 08 10.5 34 23.0
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<TL> AR 2t |5 =2/(22Y) <g|L{X[M> A Y oiE =
(&%) (=) st= Google st i0S
0 4 0
| [ NIV mn

N : TN

4 4
20 A 6
30 8

10 4
40 + 12 A
50 | 14 4

16 A
60 18

249 2470 2401 ‘2472 251 252 253 231 '234 '237 2310 241 '24.4 '247 '24.10 '251 '25.4
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AMAZE AHQ EA| UH
EAl AP Ay EAE HLAH X 2E) HEy
23.08.23 E0|E o A 2 U=/r) ZHkY AMAZE REMDHY
23.09.26 MX¢ ofn|Eo| 22Y THpY AMAZE RER| 2o
23.12.07 TL 2L PC, 2% AMLrTE PSPl
24.06.27 HiE 32{= 2HY, PC, 2& AMAZE NPl
24.08.28 S(BSS) PC, ZH}Y AMATE XEH| 2L
241001 TL 224 PC, 2& ANLZE aRgl
24.10.16 SYO|E H A Y (=) PC AMAZE NP
24.12.04 MU e L= DHFY AdMATE XEA R
25.04.03 EZ0o|E N A8 2(52 HF Y AMAZE XAPHL, 52 HE2M
2025 2|LXI2M (B2 &) S AMATE XHHPHL, /5= TEe|M
=ejo[AHA: Hgt o €= PC, 2t BIHUARC2(16.8%) mHEaly
Ete Hlo|H= PC, 22 OJAS HY= HE2|d
2026 EHEHZZMEQ) ZHY AMATE REX|PHY
oto|22 ZHFY AMATE XEAoHL
mENE||| PC, 22 AMATE KEAIHL
o)y D2HE Asto|atel(zEto|E PC, ZHIY AMATE REX|2HEL
DEHE NL o AdMATE XEM|H
F A7) EA YR AMAZES| 20IAS TSI FAF HH0| Bt 7|29 £ SAY
Nz AMAIE H2|ZEH 2| MRMIE]
AWATE Mx HY
(M%) 1Q24 2024 3Q24 4Q24 1Q25E 2Q25E 3Q25E 4Q25E 2024 2025E 2026E
& 397.9 368.9 4019 409.4 338.7 3237 358.2 3147 15781  1,3353  1,556.0
2zt 915 86.2 80.7 93.4 83.9 79.2 743 86.2 351.8 3235 299.0
e 249.4 218.2 253.4 215.6 191.2 174.6 219.7 181.1 936.7 766.8  1,057.2
J|Et 243 26.8 29.7 26.8 28.7 305 28.0 242 107.7 1114 105.7
2YE| 327 37.7 38.1 735 349 39.4 36.2 232 182.0 1337 94.0
% YoY
Z -16.9 -16.2 5.0 65 -14.9 -12.3 -10.9 231 -11.3 -154 165
=22f2/ 071 22 -134 65 -8.3 -82 -8.0 -7.8 24 -8.0 -7.6
E=r7l 246 265 -75 -27.9 -23.3 -20.0 -13.3 -16.0 220 -18.1 379
e} 70.3 41.3 430 308 18,1 713.9 59 -10.0 445 34 5.1
Z9E -22.8 38 80 740.5 66 46 -5.0 -68.5 26.0 -26.6 -29.6
HH| 2 3722 360.0 416.2 5389 329.2 336.7 345.6 3469 16873 13583  1,537.0
% to sales 935 976 103.6 131.6 972 104.0 9%6.5 110.2 106.9 101.7 988
% YoY -6.3 -11.1 24 24.2 -11.6 -6.5 -17.0 -356 27 -19.5 132
mHEHEH % Ol 1347 126.8 139.9 1432 1185 1156 127.3 126.4 5447 487.8 583.5
2| 27.8 27.9 26.5 25.9 283 28.8 28.9 28.2 108.1 114.2 115.7
b3 | 6.9 17.4 487 55.2 58 16.0 248 28.6 128.2 75.2 148.5
QI 202.8 188.0 201.1 3145 176.6 176.3 164.6 163.7 906.4 681.1 689.4
3eole| 257 88 143 1295 96 130 126 322 -1092  -23. 189
% Yoy -68.5 -74.9 ey ey -62.8 XE 28 Xz HE X 25
%210/95(%) 65 24 -36 -31.6 28 4.0 35 -102 6.9 -1.7 1.2
AHolo| 78.4 84.9 -32.0 -10.3 \ 57.7 26.8 386.1 15.4 \ 120.9 486.0 198.8
% Yov -44.5 117.2 Bzl =7/ 264 -68.4 = E=rl 414 302.0 -59.1
P EE S 57.2 71.0 -26.5 75 421 201 289.6 12 %42 3630 1495
% Yo¥ -49.7 137.6 X HE -26.4 -71.7 28 2K -55.6 2853 -58.8

K= AMATE,

H2|=SH 2|ARIE

—o 2
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Industry Indepth

AMAZE (036570)

Income Statement

Statement of Cash Flow

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

ojEA 1,7798 15781 13353 15560 1,7625 ~ YYEs HIs= 1399 1070 2254 2428 2380

ESIESIE0A) -30.8 -11.3 154 16.5 133 ©@7|20/Q(2Y) 2139 94.1 3630 1495  121.8

UE=Rl 0.0 0.0 0.0 0.0 00  [ERHHALH| 110.1 1059  102.8 98.3 95.9

E=S W 1,7798 15781 11,3353 15560 17625  SERIAALH| 1.8 33 36 35 33

b I 16426 16873 1,3583 15370 16710  SHRE =% -95.6 -433 25 13.1 386

Foly 1373 -109.2  -23.1 189 915  EXEEs H3sE 1130  1,294.1 1159 -4182  -418.8
AHO|UE(%) 77 6.9 17 1.2 52  S8XAC|SIHCAPEX) 1174 -842  -1000  -4000  -400.0
2829 91.1 116.5 915 86.0 942  EXXMOLA(BIN -1275 <1947 -437 -56.0 -21.0
B&/2APIgY 41 44 42 40 38  MREE @IsE -177.3 5229  -683  -1366  -37.8

Vet gelEY -26.2 109.2 413.4 90.0 4134 KY29 3% 202 -266.7 400 -122.4 7.1

AIEA S0l 2062 1209 4860 1988 6028 X2 =3t 0.0 0.0 0.0 0.0 0.0
HolMHlg 77 268 1231 494 1528  #29 ZoHUA) 796 8953 2730 -311.9  -2186

212019 2139 94.1 3630 1495 1218 V¥ 2856 3652 1,2605 15335 12215

XEFFxE 20/ 2121 942 3630 1495 1219  J|¥Ez 3652 12605 15335 12215 1,002.9

Balance Sheet Key Financial Data

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

QEXA 23368 17885 19967 17116 15528  ZYOEO|E|(Y)

HIPAHIHIR 3652 12605 15335 12215 10029  SPS 81,071 71,883 61714 74744 85045
EYE] 1327 1303 1102 1285 1455  EPS(X[Wj=Z) 9663 4292 16776 7,180 5884
Y Inby; 07 1.1 15 17 20 CFPS 13017 3975 12,983 10,038 8691

HIRE xR 20570 21654 22027 25569 28787  EBITDAPS 11,350 -2 3851 5799 9,201
FERR 1,000.5 997.6 9948 11,2965 16006  BPS 148,023 139,312 158,155 169,461 173,581
FHpL 9.1 1039 1003 9.9 935  DPS 3130 1,460 730 2316 1,887
EXPRRA 6726 8717 9154 9714 9924  H{ZAAUE(%) 13 08 05 1.7 14

RHASH 43938 39539 41995 4,2685 44315 Valuation(Multiple)

REEM 6143 3222 2797 3259 3691  PER 249 427 83 19.3 235
OHURH 0.0 0.0 0.0 0.0 00  PCR 18.5 46.1 10.7 138 15.9
oIRZ 0.0 0.0 0.0 0.0 00 PSR 3.0 25 22 1.9 1.6
REEEIEH 240.0 0.0 0.0 0.0 00  PBR 1.6 1.3 09 0.8 08

HI RS2 5265  568.2 5074 4256 4600  EBITDA(XYY) 249.2 -0.0 833 1207 190.7
AP 169.7 1698  129.8 0.2 -02  EV/EBITDA 15.3 -73,149.0 19.1 14.9 10.5
o1k 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

SAEA 1,408 8904 7870 7515 8292  AP|XHE0|UE(ROE) 6.6 3.0 11.2 43 34

e 11.0 11.0 11.0 11.0 11.0  EBITDA 0|2E 14.0 0.0 6.2 7.8 10.8

Yo 4334 4334 4334 4334 4334 EMfH|g 35.1 29.1 231 214 230

J|EHEZO| YA -44.5 -61.2 -61.2 -61.2 612  Z8HREYE 08 07 05 0.4 03

0/dYoiz 34727 34739 36958 36989 37843  O[XEAHIS(x) 9.4 -106 32 34 206

HIX|fFFXIE 33 5.1 5.1 5.1 50  DIEMHIEE(X) 116 12.0 1.1 13.0 12.9

EA 32530 30636 34124 3517.1 36023  MDXMHIHE(X) 1,590.1  1,759.7  1,047.5 959.9 947.4
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Compliance Notice

2 ZARANBE HIMOP A RIZE A0 QEULL DA NRMNY oXf 2 ZARMKR0| 93 F29 XS 1% 04 995t UKl SELC. 2
NEE xR GANES Maxgd ol FH SRN MUK 0RO SEUC # a0l NS USS BUIe oue HEP U 2100, s
ot LI} ZH] G0 A2 w'ow RYEIISS SOl

S |5t

— =

= M= THOZ HEEE XA=YPUL. = A0 = U A 2IMRIMES] FYRIZN RpH HdE 4

pAs 0|8olAlE 22 2 Azt HAGH £X2 2F 2F2 A9 HHO=Z ofAl7| HIZUCH TietAf OfEst
2t

ox rIr II

SRRSO EXEE Wt He HEHES
S50l e Eﬂom ULt 2 X=s cgew
I

ATfe] SUNER AISE 4 QBUCL B ZARHKEE A DAY Hol0) HES= K22 M o

[ Koy
ZoUT 2 XBs S AN BRAG Y MO
SAL o], HE = 4 gL,

S5 AR 202314 8% 4URE 7|F BY M) S2o|A HIg
719 Y 127187 FIEY MW 147 HRBIIH 2529 oy 2B4048S | ExjolA Hg
FHI|FY Buy  REIIEY AF 1 HEQO0 HAL)ZH HIET Ik +20% Ol < 85.7%
PPS 217
A ;: q];l”;;; Hold — ZE7IZY &3 174220 A2t BRE7IH| -20% 014 ~ +20% OJ8t 53 13.7%
=3 ISI=]
Sell FH7IEY ZH 170220 AAY)7t BAEIHHH| -20% O]t I 0.6%
Aty APHE7IE Aol NZHIS Chl BRHIS0| Halg 54 20253 3% 319 J|FoE
- 2 1d¢ SSFAYEN ot
- ki 283 229 SAsa9 Hig
|o |‘|' H | 36t:| Neutra\ (7(3_|)
Underweight (HIZ&4)
= E (259960) FAISSHE WHE * HEFT UYAE 1H0|H, REASEHE Q2= +EFIE HYE
BAHY X2 EAl EXto|A HMY=J} CiohRt 12| 2(%)*
I_% gﬂ T v HoT I:IO" E( ) le‘ 5: 75‘@-’5—7} $0|
(%) BF  H0ER)
20230412  MYEZT  Hold 190,000 0|27 6.0 82 4
20231012 MYEIZ  Hold 180,000 0|27 6.0 217 0000 - FeHEE =g
20240110 J|gE=E/T Buy 270,000 o|&F -16.8 -48 '
20240409 J|¥EAT By 300,000 O|& -138 -1.0
20240705 J|gEAT  Buy 340,000 O|& -16.5 134 400,000 -
20240813  J/gE2T  Buy 400,000 O|EF -163 -12.8
20241104 MIEN Buy 430,000 Ol 237 109 o000 |
20250212 J|gE2E  Buy 470,000 O|&X -26.2 -17.9 '
20250421  Meigs Buy 510,000 O|g7 - -
0 T T T T
234 23.10 24.4 24.10 25.3
H22I= (095660) FAS2HY LIS * SEET DA 1 H0jD, SAISE Y J2EE 4EIR KeE
E{%o by Al EXto|AH MYEJF  EICHx 1218 (%)*
HAY 24 Exold HYFL EEX 22E(%) 2o} 3 HEI} w0
(2) H7  HE)
20230215 JI¥EAZ Hold 42000 Ol 38 205 @
20231012 MYEZE  Hold 30,000 OJEX 177 08 eooo - Hlesi= HEFH
20240527  MeiE4 Hold 26,000 0|z -216 -18.1 '
20240902 MYEN Buy 26,000 0| 211 -106
20250421  MoEA Buy 29,000 O|EX - 50,000 |
25,000 -
0 T T T T
234 23.10 24.4 24.10 253
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Industry Indepth

o{H|A (263750) EASZHZA LIS

* HEFL HEAY 1 0|0, EASEHE JHEE 283712 HYE

Bl A2 Al EXto|A HEZRJL  EX 12| 8(%)*
7Y S TUR ] e L S —
(&) W AEF)
20230412  MgHE|Z Buy 68,000 O|Z -27.2 144 @
20231110 7I¥ERT  Hold 40,000 OB -6.8 190 o0 ——EoH2 HEwot
2024.11.10 14 At -19.8 03 '
20250421  AMUEN Buy 48,000 O|FZ - -
50,000 M{M\/%
,Mww [
5000 | e N
0 T T T T
234 23.10 24.4 24.10 25.3
UiokE (251270) EASE8HZA L *HPERT YAE 1 H0|H, EXSEHE J2e 2EFE AEE
H3Y 2y =x1el A YL g% 2E(%)*
8 3 N swh BT B0 7t 4 B0t WE0)
(&) Wi HDE)
20230412 MeH2|Z Buy 83,000 O|&% -32.7 -13.6 .
. (G)] siope ESESESTY
20230809 J|gEET Hold 56,000 O|&% -209 55 100,000 - A0S R
20231012 AMgHz|m Hold 51,000 O|&% 10.4 36.1 ’
202407.04 J|YER|E Hold 58,000 O|&7 -3.8 19.7 75000 |
20250214 J|geR|E Hold 52,000 0|27 - -
50,000 -+
25,000 -
0 T T T T
234 23.10 244 24.10 25.3
AZEY (462870) FASTHE LHE * MEFTE AAE 1 H0|0, EXSSHE JHEE SHFTIR RYE
E{%o by Al EXto|AH MYEJF  EICHx 1218 (%)*
HEY 24 EXtolA MY EHEI 12|&(%) 2o} 3 HEI} w0
() B A1)
2024.06.04 Buy 90,000 O|FZ -31.9 -13.0 @
20250324  7/YE2T  Hold 70,000 O|&X! - 100000 AZEY HEFH
75,000 + l
50,000 -+
25,000 +
0 T T T
234 23.10 244 24.10 25.3
AMAZE (036570) EAISESHE W * AR YAIE 1 H0|H, EXASEHE dd2e fEF7IE AEE
Y X2sA EXto|AH HY = CICHR| 12| 8(%)*
2 24 £xteo| HEF Yt ) 2o} 3 HE} o)
(&) WA A1)
20230412  MYH2Z Buy 530,000 OJ&7 -38.8 254
2023.08.10 7|¥EZm Buy 430,000 O|FF 449 -34.7 (@) AMAZE EE<ES]
20240213 J|yER|T Buy 350,000 O|&% -44.8 -30.1 600,000 1
20250213  J|¥ERT Hold 200,000 O|&H 203 -10.8
20250421  MYEM Hold 170,000 O|&7 - - 400000 |
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FIFIRAIY =X (293490) FASIHA W

"3y

2023.01.10
2023.05.03
2023.08.02
2023.10.12
2024.05.09
2024.07.04
2024.08.07
2024.11.07

NHN (181710) §AI5

"3y

2023.04.18
2024.02.15
2025.02.14

YEAY= (225570) FASE

"3y

2024.09.02
2025.03.11

=g

NN
T T o o
LT TR T )
CRERENE

rx
oe o? o2 o o?

N~
|
n
IH

l|gEeE
l|gEeE

JlgEeT

24

J|YEaT
pIIEEIES

g

EE4

=10 P

H Lo

Ex

Hold
Hold
Hold
Hold
Hold
Hold
Hold
Hold

Ex

Hold
Hold
Hold

LR

Buy
Sell

Lig

rg

2
=3

332t
)
45,000
40,000
37,000
30,000
25,000
21,000
18,000
16,000

et
EE
U
0|z
U
R
0|z
0|z
0|z
et
L
0|z
oz
Bt

(o])=3

(o])=3

ejg (o)

B HIER)

-2.1 9.2
-10.6 -0.3
-24.4 -14.6
-18.8 -9.0
-16.1 -11.4
-10.1 -7.0

-3.3 4.1

L

WE IR

-9.6 57
-14.7 19.8

2 ()

WE IR
-55.5 -42.7

*HETL HEAE 1 E0|H, BXE

]
%
oy
I
it
IH
rir
4>
o
R
~
Hu

bal

%

i

Fh % AR HEF0|

(&) spresfY= Bzt
60,000 -+
40,000 -+
20,000 -
0 T T T T
23.4 23.10 24.4 249 253
* EFET} DAY 1 oI, SAISEY JEE 48512 AeE
3} 4 HER} W52
) NHN HEEo
45,000 -+
30,000 -+
a
15000 | W
0 T T T T
23.4 23.10 24.4 249 253

* HEZOE GAE 1 H0/D), SRS 1ATE 2HF2 A4E

7t 4 HEF HER0

(&) ey x ot
45,000 -+
30,000 -+
15,000 -
0 T T T T
23.4 23.10 24.4 249 253
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