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Forecast earnings & Valuation

12 ZM (’élg‘.il) 202412 2025.12 2026.12E 2027.12E 2028.12E

ESTEEEN] 2,710 3,327 4,785 5,322 5,860

YoY (%) 41.8 22.8 43.8 11.2 10.1

s lofol(Aleisl) 1,182 1,054 1,369 1,606 1,806

- OP OIXl(%) 43.6 31.7 28.6 30.2 30.8

. ¥ £0]ol(Aoigl) 1,303 734 790 1,233 1,373

\" EPS(&) 27,162 15,438 16,721 26,017 28,967

( YoY (%) 122.3 -43.2 8.3 55.6 11.3

“ PER(tH) 1.5 15.9 11.9 7.7 6.9
PCR(tH) 10.5 9.4 8.2 6.0 5.5

=2 PBR(tH) 2.2 1.7 1.2 1.1 0.9

3771- 9249 EV/EBITDA(tH) 8.7 7.5 4.3 3.3 2.6

20210135@Iprovest.com ROE(%) 211 10.6 10.7 14.9 14.4
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27142 Az}t ZA| 224319 PUBG 1034 T2l 2026/10/6
[CE 1] Fe=E 27|18 48 0| ¢ ©Y (Bl AYg)
1025 2025 3025 4025 1026 202 3026F  4Q2%F 203 2024 2025 2026F 2027F
UL 8742 6620 8706 9197 13114 12902 10164 10068 | 19106 27008 | 33266 47849 | 5322
YBE(YoY %) 3% -64% 0% 489% 569% %9% 282% 95% 31% 418% 285  438% 112%
pC 335 2197 3539 2874 3638 5604 3407 3613 5639 w9 | 1086 | 1662 19978
L 5324 476 4885 292 07 4510 5015 3562 | 12448 16898 | 1407|2033 | 21736
2% 131 98 102 97 138 28 167 12 557 43 48 715 705
e EE 51 50 180 3303 2910 2550 2576 2702 262 37 385 [ 10739 10584
2|8 4169 4160 5220 9173 8099 8793 8638 8628 | 11425 1573 | 2am2| 3157|3765
ol7| 1484 1468 1555 2840 2761 214 2402 410 413 5168 7T 10007 | 10640
FHHAH S 179 200 54 64 134 140 154 170 276 1024 496 598 731
R 841 %2 1416 3903 2887 305 3491 3830 2589 3161 M3 1333 14558
U442 1050 89 1286 1037 1147 1665 1217 1290 2268 3493 213 5379 5516
0 & 29 261 43 518 20 449 603 604 66.1 1014 1441 275 U7
7|t 385 80 47 810 749 740 1 664 1359 1413 2101 2865 3302
g0y 4573 2461 3486 24 5616 4109 2526 1441 7680 11825 | 10544 | 13692 | 16057
YBE(Yo¥ %) a73%  -259% 5% -989% 28% 0% 5%  S8214% 22% 0% 1085  299% 173%
OPM(%) 3% 3% 400% 03% 409% 318% 26% 143% 402% B6% 317% 286% 302%
209 3715 155 3695 - 27 5145 - 299 2088 %64 5941 13026 37 7899 | 12333
NPM (%) 425% 2% 4% 2% 375% 23% 187% 96% 311% 481% 21% 165% B2%
g FH=E, n2EH 2IMAME. 3 3Q26%H HE 2 Hel, 40257 EH ADK 32 HY Hi.
[ZH 2] F2 #8 AlY &Y Steam 2|1 SATEA 0| [SH 3] PUBG IP 7|8 RHIZAY OiE =2 F0/(5=, 21T)
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[£H 4] 32§=E Valuation Table

a5 7kx|£H8 H|
273 =4 X FF=0|Y 1,233
target PER 138 | 22 Y Peer A YAt 27 PER BT 30% &2
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EEEA MM £Hol Ao M ZAEf = Tl MR
12 ZAHAld) 2024A  2025A  2026F  2027F  2028F 12 ZAHpolR) 2024A  2025A 2026F 2027F 2028F
ofZH 2,710 3,327 4,785 5,322 5860  FEAR 5,004 4,866 5,372 6,374 7,523
ojZEe} 0 0 0 0 0 HBUHIMRR 582 597 453 1,138 1,895
oj£50(9| 2,710 3,327 4,785 5,322 5,860 ofERH 2 7 (ERYR 1,018 1,362 1,976 2,249 2,587
I EZ0(AE (%) 100.0 100.0 100.0 100.0 100.0 iy ] 0 0 0 0 0
ol | b2z 4| 1,527 2,272 3,416 3,716 4,055 7|EFRERRA 3,405 2,907 2,943 2,987 3,040
Fedole] 1,182 1,054 1,369 1,606 1,806  HIFSARE 2,915 4,567 4,792 5,007 5,222
AAHOIYUE (%) 436 317 286 30.2 308 FER 240 579 650 707 753
EBITDA 1,289 1,200 1,531 1,781 1,991 A7 |REXF 722 806 988 1,169 1,351
EBITDA Margin (%) 476 36.1 320 335 340 7|ERZ 8RR 426 514 514 514 514
Fede|dol 540 95 -157 156 156 7|EM| RS 1,527 2,669 2,640 2,617 2,604
b et -48 -46 0 0 0 AREBA 7,919 9434 10,163 11,381 12,744
F85TY 33 25 27 27 21 SR 785 1,583 1,583 1,617 1,652
28Hl& 9 12 A7 A7 A7 o2 2 7 |ER R 238 833 852 906 960
7|E} 565 63 -167 146 146 Az 7 252 229 206 184
HOIMH | BRI 2 1,723 959 1,212 1,762 1,962 RSN 0 0 0 0 0
HoIMH| 2 420 225 423 529 589 7 |EFRE A 539 498 501 505 508
HEAIG w2 1,303 734 790 1,233 1373 HIRSFA 306 666 689 715 742
ESEAN e 0 0 0 0 0 Aol 0 0 0 0 0
&7lz0(2 1,303 734 790 1,233 1,373 AR 0 0 0 0 0
E7|20[AUE (%) 48.1 22.1 16.5 23.2 234 7|EM | S-S 306 666 689 715 742
H|X x| 2202 -3 -1 -3 0 0 EasA 1,090 2,250 2,272 2,332 2,394
X|Hix|E=0]2 1,306 735 793 1,233 1373 RHIX|[2 6,828 7,041 7,735 8870 10,145
X|Hi=0|2UE (%) 48.2 22.1 16.6 2322 234 e 5 5 5 5 5
=S8R} 0 0 0 0 0 2oz 1478 1477 1,477 1,477 1,477
7|EtzZo|Y 73 -46 24 24 24 oliYoiz 5,081 5,637 6,331 7,466 8,741
Z0[9] 1,376 688 766 1,210 1,350 7 |ERI2EHE 105 -192 -192 -192 -192
H|X|HfX[ 2z 202 -4 2 -3 -4 5 HXEixE 1 143 157 180 206
X|Hix| 22 20[2] 1,380 690 769 1,214 1354  RESH 6,829 7,184 7,891 9,050 10,350
FK-IFRS A7 IE WF22 7|29 7|EIEY4/HIE S HelE i 188 569 567 567 570
HZSEH chel Mo T2 EXX® chol: 8, 8Y, %
12 ZAHAlef) 2024A  2025A 2026F 2027F  2028F 12 EAHAIYE) 2024A 2025A 2026F 2027F 2028F
A= BFEE 908 1,045 502 1,364 1514  EPS 27,162 15,438 16,721 26017 28,967
7|02 1,303 734 790 1,233 1,373 PER 115 159 1.9 7.7 6.9
Hisige=e| 7zt 126 517 686 783 829  BPS 142524 148541 163,155 187,101 213,998
27 a2 85 110 128 143 155  PBR 2.2 1.7 12 1.1 0.9
Q|zkeol -96 4 0 0 0  EBITDAPS 26,805 25,218 32,304 37,572 42,005
X2 ktol 48 46 0 0 0  EV/EBITDA 8.7 75 43 33 26
7|} 89 357 557 640 675  SPS 56,353 69,891 100,934 112,268 123,615
R Z24 276 241 -561 -155 156 PSR 55 35 2.0 18 1.6
JEfIZEE 244 -446 413 -497 533 CFPS 14,637 23,451 6,187 19915 23,079
EXEE sigss -832 -580 -1,301 41,309 1,319 DPS 0 2,240 2,240 2,240 2,240
SRR 665 490 -136 -136 -136
FER -20 77 -200 -200 200 MFH|E el 8, o, %
7|E} -146 993 965 974 983  12ZMAlefg) 2024A 2025A 2026F 2027F 2028F
NEEs 33sE 259 -452 225 224 224 NEM
CPIRIIZ 0 23 23 23 23 &% B7ts 418 22.8 438 11.2 10.1
AR 0 0 0 0 0 @dolel Btg 54.0 -10.8 29.9 173 124
|2 0 0 0 0 0 0|9 B7I8 119.3 -43.7 7.7 56.1 1.3
ApEo| Z7K 2t 0 0 0 0 0 U4
3 0 0 -100 98 98 ROIC 712 40.2 29.7 32.6 34.0
7|E} 259 -429 -103 -103 -103 ROA 182 85 8.1 114 114
sige| 52 -139 15 -144 685 757 ROE 21.1 10.6 10.7 149 14.4
7|z 32 721 582 597 453 1138 oM
7Y sg 582 597 453 1,138 1,895 S8 16.0 313 28.8 25.8 23.1
NOPLAT 894 807 892 1,124 1,264 =Xl3H|8 24 6.0 56 5.0 45
FCF 704 1,116 293 944 1,094 O[XI2AMIS 125.0 90.5 123.0 152.1 180.8
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2|2 2182 SEFV} Y 32l X0
- 128 - 1218
| |
ozt SR RERA o7 Lo am| ¥R sReld  sERA L o e
2024.02.13 o= 270,000 (16.20) (506) | 202507.15 ofj== 500000 (4449 @41.24)
2024.0401 o= 300,000 (21.34) (1538) | 2025.07.30 o= 500000  (58.06) (4749)
2024.0509 Ofj= 330,000 (23.16) (11.11) | 2025.1021 o= 500000  (7733) (7247)
20240723 Ofj= 370,000 (28.73) (2564) | 2025.11.05 ofj== 440000  (7692) (60.00)
2024.0813 o= 410,000 (23.18) (1748) | 20260123 o= 346000  (41.70) (30.08)
20241017 o= 410,000 (20.36) (1681) | 20260420 ofj == 346000  (2841) (22.05)
20241108 o= 410,000 (29.11) (1681) | 20260504 o= 390000  (54.08) (32.88)
2025.01.16 ot 410,000 (14.71) (7.05)| 2026.06.30 ofj == 390000 (6365 (57.26)
2025.02.12 o= 500,000 (45.83) (3245) | 20260730 o= 390000  (6923) (50.58)
2025.04.14 o= 500,000 (32.60) (2953) | 20260908 o= 390000  (9099) (82.67)
2025.04.29 Of4= 500,000 (3233) (2953) | 2026.1006 Ofj == 370,000
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YA ZIMAIMIE] k2 Dol IPI2E HIMK| SO JHE HESIX| SELICE YA ARl AR AP7| Soll FefstAl7| HigCt

- & X2 HSA 9l 7[2EX17} e HISKIOIA| AR KISt AFO| SiELICE
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ct.

- FHZE2 TWIE ZARRY HEYR A 2 uiRx} S BT H{stu x| ok

8 EXo|A HISSA| X EXASS AL @ 7122xt_2026.00.30

=2 Buy(Ti$) Trading Buy(0Hi$)
Hig 96.4% 36%
[YZ ExielA ]

Overweight(H|Z2iH): A HC{AIEio] JiMat gl AT Tl 45 7ic
Underweight(HIS52): 3 HCinige| ofsiel 8| JEF71e| si2t Jic)

[71e EXp7Izt o £X1SE ] % 671 7IZ, 2015.6:1(Strong Buy S A{H])

Buy(0fi+): KOSPI CHH| 7|cHs=21E 10%014¢
Hold(&5): KOSPI CHt| 7|cH~2lE -10~10%

Lick

Neutral(Z): ¥ HciHigide] Qolof

Sell@H )
00%

ot St ol MRl 94

Trading Buy: KOSPI LHit] 10%014} 20! ofite|Lt S2HAM £2 22
Sell(0H): KOSPI CHH| 7|EH4-21E -10% oI5t
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