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2Q26E THES PAA 0] st Golele WMol F21E A,

Sl = HE FARIH BUYE #AISKH A FRAE ol wet A3
Exte|zt BUY BUY 9x| 55,00080% WY
HEFL 55,000 70,000 fo] 13
Earnings ot « 2Q26E A2 miEHLZ 7,0559¢U(-1.7% YoY, +8.3% QoQ), YHol2
768%1(-24.1% YoY, +447% QoQ) oA miENL Ao
Stock Information Halsial gdolele HAXM 2of sheled Ay
S} (7/13) 38,1508 ~ o
AF RobALAZ 0 o [2¥AA] 19239 (+1.5% YoY, -9.6% QoQ) ©il4);. Lotsa Slotsi}
oy FhedsE 44.2% i
Al7pSo 31,2584 Cash Frenzy<9] 2Q26 Tl=r miE <=91= 12} 32912t 40912 1Q26 319,
HIS(KOSPIL) 0.05% 389] thy] &% sel HE/JOR Qs uiEoe] e ] AT Ay
LAFAs 81935%%F
52 A|X7t / A0} 35,150 - 68,000 « [MCOC] 6329191(-2.1% YoY, +21.3% QoQ) o} Ax=l Zejd ¢
JhE YHRAHH2 105242 S3719Y oMIE 89 2Q26 "iE &9l 7491 715 1Q26 8091 thH]
239l 28 27.1% .
FRFZX[2E(%) °e
U= ol ..
;lilzn(i‘ Eﬂ)ow 6;? o [25 9] WA: Origin] 5342 (+173.0% QoQ) o} 2Q26 T2
20912 IEt (9] 19) 6:5 Zo] Hi miE 9= 114992 1Q26 5691 thH] o2t FHpdE ozt
PC/2& ZETR st wigol miE do= wigol FghsolqiH
Sh=] = AL %
Valuationwide 2025 2026 2027E AT TR S A
EEEE:H; b o " - [39IH] 8] 6288999 (+2.0% YoY, +50% QoQ)22 Fu: MMORPG
EV/EBITDA(HH) 9.9 85 656 7291 <SOL: enchant>& EgFsto] 3709] 4lzto] FA|E|o] nHAIRH]=
H U S (%) 1.8 23 26 HAET ] AR oA RE4sas i [P ufEo] ZIEol uwket
AR tiH] A% S 3
Performance L - BARE edol 72 ARl 69772iedel iy vzt chFe A pEw
TS E(%) (10.1) (245) (382) (209) SOl A}E _
A}slo = Q5] VS| O Ho) JPA- A0 &
KOSPI [HHl QEH-)FC-\% (%) 6.1 (69.5) (152_5) (82.5) X}—H o oT—— /\}'o = O:ﬂ o- IHT ThHE -1 oo 1——— “\L_}E}
- O 71E HLEY FEAE kel wet A7gFH= 70,0004 0lA
55000 C= 53]
2Q26 Preview (THQl: A4, %, %p)
Ha = w T X 59 e
2026.06(E) | 2026.06(E)| vsChg| 2026.06(E) vsCon| 202506(A) Yov | 2026.03(A) QoQ
ESl 7055 7010 0.7 7356 4.1) 7176 (1.7) 6517 8.3
REpa b 76.8 1267  (39.4) 96.4 (20.4) 1011 (24.1) 53.1 447
7|20/ 2826 99.2 1850 753 2753 160.4 76.2 209.7 348
OPM 109 18.1 (7.2) 131 (2.2) 14,1 (3.2) 8.1 27
NIM 40.1 14,1 259 10.2 29.8 223 177 322 79

Note: K-IFRS ¢12
Source: CHE&EX
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Fig. 1. YOS Valuation Table
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Source: Quantiwise, C25
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Fig.3:  Hotg 20|18 28 =4 (Rlote)
1025 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E 2025 2026E| 2027E

ofjz5H 6239 7176 6960 7976 6517 7055 7021 7314 28351 2,790.8 28556
AN IR 1972 1894 1881 207.2] 2127 1923 1929 2076 7819| 8055| 8047
MCOC 562 646 487 877 521 632 482 86.9 2572| 2505|2474
7CHZ]: Grand Cross 312 287 278 319 326 385 34.1 347 1196] 1399 1242
Lt SXI2F 22t ARISE 499 431 278 319 261 255 253 248 1527 1017 936
goj2 312 287 209 319 196 205 205 203 112.7 81.0 787
RF 220l HAE 187 646 348 319 261 237 216 19.4 150.0 908 596
MIELIO[X 2JHA - 933 835 1196 456 369 26.1 209 296.4| 1295 64.1
BHT |2 - - 626 558 391 280 19.6 176 1185|1043 54.1
AEOO[X] 227 - - - - 196 245 124 112 : 67.7 342
o2 Jile| Chx|: Origin - - - - 196 534 378 26.4 -l 1371 81.1
J|E 2395 2053 2016 1996/ 1588 1989 2635 2615 8460,  882.8| 1,2141
Oz y/y growth 6.6% -82% 75% 229%  45% -1.7% 09% -83% 6.4% -1.6% 2.3%
AHIE 5742 6165 6051 6868 5986 6288 5951 6241 24826 2,4466| 24292
g 2191 2424 2249 2523|2009 2081 2176 2267 938.7| 8534 8424
k=] 1721 1749 1704 1820|1676 1743 1760 1884 699.4| 7063| 7419
o 1142 1354 1453 1787 1682 1778 1355 1412 5736| 6227 5711
J[EMHIE 688 638 64.5 738 619 685 659 679 2709| 2642 2737
% of Revenue 92%  86% 87%  86% 92%  89%  85% 85% 88% 88% 85%
v/y growth (%) -1.3% -81%  40% 11.9% 42%  20% -17% -91% 14%|  -15% -07%
ol 49.7  101.1 909 1108 531 768 1070 1073 3525  3441| 4264
OPM (%) 80% 141% 131% 139% 81% 109% 152% 14.7% 124%| 123%| 14.9%
v/y growth (%) 1,247% -9.0% 38.7% 214.4% 6.7% -241% 178%  -31% 63%| -24%| 239%
FelEo 48 89 -35 -108 224 320 14 -81 -6 477 32
AEole] 98 190 56 3 277 397 121 26 346 821 458
F71+0]9] 80 160 41 -50 211 285 87 19 231 603 334
NIM (%) 129% 223%  58% nfal  324% 405% 124% 26% 81%| 21.6% 11.7%
XHiF=a=0] 756 1604 375 -484 2097 2826 864 189 2250, 5976 331.1
NIM (XJHHEZ, %) 129% 223%  54% nfa  322% 401% 123% 26% 79%|  214%| 11.6%

i

Source: CIEEXESH
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Fig.4:  0tE AN FEK| HY HY (Hed?)
HE HY 2 K10(%.%p)
2026.06 2026.09 2026.12 2027.03|2026.06 2026.09 2026.12 2027.03|2026.06 2026.09 2026.12 2027.03
B 7010 7231 7752 7892 7055 7021 7314 7674 0.7 (2.9) (56)  (28)
%eiolel 1267 1320 1315 1582 768 1070 1073 1373| (394) (189) (184) (13.2)
OPM(%) 18.1 18.2 17.0 200 109 152 147 179 (7.2) (30) (23 (22
N[EITE==Se] o] 99.2 1189 470 1427 2826 86.4 189 1248/ 1850 (273) (599) (12.5)
NIM(%) 141 164 6.1 18.1 40.1 123 2.6 16.3 259 (4.1) (35)  (1.8)
Source: CI2EXESH
Fig. 5: di0kg 27| 01EY 0| Fig. 6:  HIOHE A O4EAH 0]
(H) 2B I 7|Et (%) (Hd) LEI 7|Et (%)
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Source: CI2SAIEH Source: LI2FASH
Fig. 7 H0tE ZEA| A1
EA 2H A 3= FHEEA CIHIO|A (S E =N XY
2025-03-20 RF 22101 UAE MMORPG yiot=QdE =H/PC otz
2025-05-23 MELIO|X 2[HA Xl RPG sioks YA 2dpd/PC ot
2025-05-21 gtxto| AHY: HARE QI2c M RPG Yiotgu|e HHIYU/PC Z2y
2025-08-26 I = MMORPG diotEu|e 2H/PC otz
2025-09-04 2 o= molE AFK BHK|S RPG FUl=TE =] ek Zzy
2025-09-18 MIZLIO|X 2 A EiX| RPG dioks A SHI/PC =29
2025-09-30 RF 22t0 dAE MMORPG diotgolis SHI/PC thgh, 23, 0P, o
2025-10-22 2ol 2 MMORPG HiotEEAH SHFY =2=4¥
2025-11-25 BRI oM RPG worgue pC 224
ARISE OVERDRIVE
2026-03-03 AE00]X] 7|R7] 224 ~Z8 RPG siop=oll e oHpe =
2026-03-11 i = MMORPG diotgule SHI/PC thgh, 23, ot
2026-03-17 U= JHe| CHE|: Origin QIR RPG HIORZO|ZIN | PHHU/PC/2S =
2026-04-15 2=2I: STAR DIVE MM RPG Hiof2 = A SHK/PC =y
2026-05-14 ekxtol HQ: YArzE QELUC oHM RPG FLl=TE =] PC OfAlof
2026-05-21 gtxto| AHY: HAZRE QE2c M RPG diogy| =SR] OfAlof
2026-06-18 SOL: enchant MMORPG UELIOI SHI/PC ot
Lb =Xigh 282 KARMA UM RPG diotsue =H/PC =Y
ADZer TZE0: YT £US 2% RPG diotsdlis PC/2E =Y
2H26 LRHE SLEMHA =Y M 23210|3 RPG | BAELR e Z2y
ol gH|e! s HM diOrEEAE PC/E2& 22
Z2HE 0|X|& =¥ RPG ot DHI/PC =

Source: LHEEXIEH

=]
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Fig. 70: B&S Revolution o= OiE +2| 30|

Source: Mobile Index, CHEEXIESH

Fig. 17: &[0]E22 3t= Oi= «9| 20|
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Fig. 12- RF 22101 WAE 8132 Oh% 29| 20|

Source: Mobile Index, CHEEXISH

Fig. 13: MIELIO|X BIHA 812 OfE 49| 0|
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Fig. 14: WI|2 313 Oz 29| 20|

Source: Mobile Index, CI2EXIEH

Fig. 15:  Lotsa Slots 0= O1E #2| 30|
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CHAtCH =& 24N
(A% 2023 2024 2025E 2026E  2027E (e 2023 2024 2025E 2026 2027E
AL 11148 12565 8594 11047 14998  Opso 26638 28351 27908 28556 28710
ST 6835 8345 4615 7145 10696  BIIS (Y-Y%) 65 6.4 (1.6) 23 05
OFEXA 2951 299.1 2996 288.1 3238 Ao 2156 3525 3441 4264 3966
TR 21 15 16 15 17 S8 (Y-Y%) =H 635 (2.4) 239 (7.0)
e 70622 68371 65404 64663 62839  EBITDA 3700 4840 4740 5578 5282
EXRpAL 34773 35766 36192 36425 36667 @ QYeRQ (139.3) (6.3) 4773 317 737
QT 3398 4023 1189 2390 2331 0[50 (82.9) (536) (405)  (448)  (46.3)
ST 32452 28583 28023 25848 23841 st At A0l (7.1) (89) 89 (M4 (121
| 81771 80937 73998 75710 77838 Aol 9%.4 114 129 138 156
[ 13482 19006 17449 17009 17054  MEHLAHLY 763 346.2 8214 4581 4702
I P 34422 3684 2764 2607 2034 @220y 32 2308 6028 3344 3433
S HOIREA 636.1 11657 10982 10662 10342  Ah7|HEY|z0/Y 256 2250 5976 3311 3398
H| QS 1,355.0 7005 6216 5925 4837 BIME (Y-Y%) W 70768 1612 (445) 26
Bl - SOIAHEAY 1,056.6 4249 350.4 3104 1904 NOPLAT 97 2350 2525 3113 2895
SXEH 27032 26012 23665 22934 21891 (+) Dep 1544 1315 1298 1314 1316
x22 86 86 86 86 86 () RUNEFX {146.1) (32.1) 64.1 44 36
Th=olti2 30548 30609 30609 30609 30609 () Capex 173 473 470 485 481
0jYYoiz 11455 13376 14586 18577 22762  OpFCF 2923 3513 2712 3898 3695
THEAH 1,207.1 10226 4500 295.2 1937 3YrCAGR& Margins
INFIESN (405.4) (405.4) (4.3) (4.3) (43)  DIEMSIIE(3YY) 20 20 37 23 04
N 54739 54925 50333 52776 55946  ¥YO|UZIIB(3Yr) 126 n/a n/a 255 40
SN 35650 31961 29447 28629 26716  EBITDAZIHE(3Y) 7.1 576 594 147 30
A2 8750 634.7 8905 5616 504 =0[USIIE(3Y) (76.5) n/a nfa 3702 14.1
ROA 00 28 78 45 45 AUOIUE(%) 8.1 124 123 149 138
ROE 0.1 43 16 66 64  EBITDADIEH%) 139 171 170 195 184
ROIC 03 70 82 107 105 20|98 (%) 0.1 8.1 216 11.7 12.0
JIZSEH FREXX|HE
(Hoig) 2023 2024 20256 2026E 2027 (Y ) 2023 2024 2025E 2026 2027E
Y2 2877 3378 8516 4114 5503  PershareData
7|20[9f 32 2308 6028 3344 3433 EPS 298 2618 7292 4039 4146
NN R] 154 4 1315 1298 1314 1316 BPS 25256 29917 26547 32,183 38499
SHREZ 2 (34.8) (47.4) (302) (4.4) {36)  DPS 17 876 870 1010 1,040
IS ELABI (95) (12.1 274 115  (357) Multiples(x %)
THDRFAREA(EDR (0.4) 1.0) 02) 00 02)  PER 1733 184 52 94 92
YR EIHZ L) (6.3) (37) (125)  (15.7) 327 PRR 20 16 14 12 10
Exig 369 (74.0) 2552 80)  {289)  EV/EBITDA 14.4 99 85 6.6 6.0
CH| EXpRPARZA (37.1) (59.0) (46.0) (83) (86) HiE s 08 18 23 26 27
I|EXNSHLA 2289 (0.6) 3870 9.7 731 PCR 15 85 34 75 56
MH|Ex} (17.3) (473) (470)  (485)  (481) PSR 1.7 15 11 11 11
[T A 209 6.0 (161)  (209)  (224)  THRUES (%)
T2z (2208)  (1463) (1,5578) (1587) (1749)  EAMHE 494 474 470 435 39.1
X2t (203.1) (606)  (389.1)  (720) (1520)  Netdebt/Equity 16.0 16 177 106 09
TSIt 01 43 (11338)  867)  (229)  Net debt/EBITDA 2365 1311 1879 100.7 95
i ZAE (0.7) (413) (340)  (680) (787  REHE 827 66.1 4972 649 879
oz =2 1475 1M1 (4313) 2446 3465 OREAS 26 6.6 85 95 86
2825 2(Gross CF) 3852 4890 9228 4158 5539 O[AtH|Z/0HEH 40 26 23 23 24
() RTMESIHEA) | (146.0) (32.1) 641 44 36 AHfRE
() MHIEX 173 473 470 485 481 EOHRHE(%) 461 420 419 397 36.1
(+) RO 209 6.0 (161)  (209)  (224)  PS+EXILH%) 539 530 581 603 639
Free Cash Flow 3874 3676 11478 4034 5214 X=X
() 7|EFER} (2289) 06 (38700  (917) {(731)  AYUE%) 236 225 223 207 180
oIz 6162 3670 15348 4951 5945 RII|RRE(%) 76.4 775 777 793 820
AR CEEASH
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Compliance Notice EXESE A
YAE B AIRE J[HEAPL & M 3A0A ARE XiEeh AHHO| ol ZZEAC|HAL T 12002t FHIIEY B0t FHEZ9| oY 2|t ES
GELIh TAE B X2 WY HAf oy 0|¥o ool T4 )
YRE AstD UX| YSUCEL YA X=2EEY AT 2 XR20M - BUY: FH2(EY SItCHH] +15% Ol4
FHot 59| X2E 1% Ol ERstn UX| UsLch GAs 2 S HOLD: #=87|&=Y J2tCHH| -15% 0|4~ +15% 0|2k
Atz g2ty oAxf ol 2(ge| HEAPE ofgLL). Yile & S=0 - SELL: =H2|=Y S2fod| -15% DJgk
Chell At=22fdgY 21 /2133 YR, CB, IPO, AEEY &)zt
2SI X[t 129022 AR HOSEK| IUBLICEL  YAks AT SAL o0 Al Mo W2 EXISE 2En EAHOR e £ S
GARE AFSf 2ol TX[BHOF St= ELr O[sHEAOF glaLch &2 S RAEMAROM MAE EE FXCIAS AY U] g&2| 2=+ E &0
ARE Zg3t ofFZ|AE S O BiRXe gty oIXf ofE 2 2e 2t o2, g F50 st SXte|dst T £ S
FA 9l A it IMHME S2 RQsiT QX YSUICE 2 XESl - Owerweight: diY ¥ 4120 §% 1248 B0t KOSPI +oE2 Ay
TARMEYIE OfSt ofR YOILL 7MY glo| EOlo| oHe o2 ojtts 3L
getoh| BASt AgSIlELC 2 AlRs LisAFH 0t Of2|Tt “Neutral: iy €F +AUS0| F= 120Y 59 KOSPI +UET} {AIY 202 o4st=
=E'2 AME5I0 XgotisLct a2
- Underweight: sid €5 +2US0| 2 1202 S0 KOSPI $UES ofeldt o2 o4t
ze
FASE HIE %) 93 40122 IS 2OK 25|
BUY : 91.7% HOLD : 8.3% SELL : 0.0%
22 237 BEXSE ¥ PRI HEUE
YK (251270) Uzt HH2IX| 20241008 20250429 20250618 20250808  2025.11.27
FxteA IHA| BUY BUY BUY BUY BUY
YR} 58,000% 63,000 75,0009 80,0002 76,000
100,000 Uxt 20260508 20260714
80,000 Exto|7 BUY BUY
60,000 H=I} 70,000 55,0009
40,000
20,000 1 yufz|x| 4|
0 4 . . .
'247 '25.1 '25.7 '26.1
X} HEEIt BrEt ESinbiy It 1|212(%) Z|10F 112|2(%)
2024.10.08 58,000 48,510 61,300 -16.36% 5.69%
2025.04.29 63,000 52,198 60,100 -17.15% -4.6%
2025.06.18 75,000 60,732 63,300 -19.02% -14,93%
HMAEIL CHY| AlHI=D 22|18 (% et ) . i : .
MR Ol SN 2212 (6) 2025.08.08 80,000 58,340 68,000 -27.08% -15%
20251127 76,000 51,372 57,900 -32.41% -23.82%
2026.05.08 70,000 40,624 44,900 -41.97% -35.86%
2026.07.14 55,000 - - - -

A (ERIEE - BN/ HEFOL

b A2 2E HFF0F HAYRRE 22 B0F ¢HEY(2026E 72 139)
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A MEEZA GSET KoILIRR 60. 0{9|= ZAEELR

QE =
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HHIL, S|, 018, S 4~ QiELICh



