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4 The Defiant 4Divinity / #&#%FHE Soon 14,475 44 515
6 The Blood of Dawnwalker Bandal' Namco Sep—26 12,777 104,733
Entertainment
7 Heroes of Might and .00 2027 12,466 12,466
Magic Ill Remake
8 Afterworld Paradox Interactive ~ TBA 12,115 12,115
9 AION 2 NC Oct-26 6,965 55,063
10 NO LAW KRAFTON 2027 6,568 36,922
11 TARAE: The Unbound KRAFTON TBA 6,483 6,483
12 Aniimo Pawprint Studio Sep—26 6,358 55,595
14~ [om Canoy's Rainbow . o 2027 5811 5,811
Six Tactics
15 METRO 2039 Deep Silver Feb-27 5,659 73,228
1~ Onimusha: Way of the o0 Sep-26 5,194 56,179
Sword
21 Tides of Annihilation Eclipse Glow Games ~ Soon 4,737 66,215
pp  SpeedRumners 2:King of g Sep-26 4,588 26,463
Speed
23 Phantom Blade Zero S-GAME Publishing  Oct-26 4,405 100,949
NoShadow /
29 Scavland UNSUBSCRIBE Sep—26 3,629 13,074
30 PUBG: DED.NET KRAFTON TBA 3,456 3,456
gp  lotal War WARHAMMER — op TBA 3,387 130,667
40,000
33 Roco Kingdom Morefun Studios Soon 3,383 3,421
34 Fable Xbox Game Studios  Feb—-27 3,343 135,551
36 EXODUS Wizards of the Coast  Apr—-27 3,336 38,673
39 CINDER CITY NC Soon 3,234 14,185
50  ONTOS Frictional Games /5,5 459 20,284
Kepler Interactive
55 Worms: Galactic Tactics ~ Team17 TBA 2,066 2,066
FINAL ~ FANTASY VI ‘
56 REVELATION Square Enix 2027 2,064 18,201
50 CONTROL Resonant Remedy Sep-26 1,049 42,054
Entertainment
60 Mariachi Legends Halberd Studios Apr-27 1,888 20,446
63 Like or Die NC TBA 1,793 1,793
64 Turok: Origins Saber Interactive TBA 1,774 17,695
66 Deadlock Valve TBA 1,687 425,791
69 Sea of Remnants NetEase Games 2027 1,562 25,388
72 EA SPORTS FC™ 27 Electronic Arts Sep—26 1,475 12,947
74 Age Twisters KRAFTON TBA 1,388 1,696
99 Gears of War: E-Day Xoox Game Studios  Oct-26 1,001 45,257
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Dovetail Games

Atari

Pawprint Studio
o™

Pem Games

The Arcade Crew
Lyrical Games
Kepler Interactive
0| Dlala Studios
Amplitude Studios
Focus Entertainment Publishing
KRAFTON
CAPCOM

Halberd Studios
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https://store.steampowered.com/app/3278930/Worms_Galactic_Tactics/?utm_source=chatgpt.com
https://live.dovetailgames.com/news/introducing-train-sim-world-7?utm_source=chatgpt.com
https://www.aniimo.com/newslist/detail/100051?utm_source=chatgpt.com
https://store.steampowered.com/app/4124340/Perceptum/?utm_source=chatgpt.com
https://acorniagame.com/?utm_source=chatgpt.com
https://store.steampowered.com/app/2828710/Valor_Mortis/?utm_source=chatgpt.com
https://www.capcom.co.jp/ir/english/news/html/e260603.html?utm_source=chatgpt.com

TH 20. HIAH ONL Higl: JIE HIY Eel

A

Nodusfall

Tom Clancy’s Rainbow Six Tactics
Gears of War: E-Day

Ananta

Silent Hill: Townfall

Resonance: A Plague Tale Legacy
Crimson Desert Enhanced

Sea of Remnants

Tides of Annihilation

Lofsbng

Mega Man: Dual Override
Rayman Legends Retold

PUBG: DED.NET

CONTROL Resonant

The Blood of Dawnwalker

Game of Thrones: War for Westeros
DUST: Origins

EXODUS

Warlock: Dungeons & Dragons
1001 Threads of Mizan

Silver Palace: House of Greed
Monster Hunter Outlanders

Metro 2039

HITMAN World of Assassination: The
Herbalist

AION 2

Afterworld

Petit Planet

Aliens: Fireteam Elite 2

1666: Amsterdam

Showa American Story

Road Kings

Stage Tour

Crazy Taxi: World Tour

Turok: Origins

GRAVHOUNDS

LEGO Skylines

Transport Fever 3

Exterminauts

Path of Exile 2

Heroes of Might and Magic Il Remake
NO LAW

Project ZETA

CINDER CITY

ONTOS

Pony Island 2: Panda Circus
Zoopunk

There Are No Ghosts at the Grand
Roco Kingdom

The Defiant

TARAE: The Unbound

Like or Die

Final Fantasy VIl Revelation

The Witcher 3 Wid Hunt -
Remastered

The Witcher 3: Songs of the Past

UEN

miHoYo

Ubisoft Paris

The Coalition

Naked Rain

Screen Bum

Asobo Studio

Pearl Abyss

Joker Studio

Eclipse Glow Games
Unrelated Studio
Capcom

Ubisoft Montpellier / Ubisoft Milan
PUBG Madison
Remedy Entertainment

Rebel Wolves

PlaySide Studios

Airship Syndicate
Archetype Entertainment
Invoke Studios

MBC Game Studio
Silver Studio

TiMi Studio Group

4A Games

IO Interactive

NCSOFT

Paradox Development Studio
miHoYo

Cold Iron Studios
Panache Digital Games
NEKCOM Entertainment
Saber Interactive
RedOctane Games
SEGA

Saber Interactive
Qctopus Panic, Inc.
Iceflake Studios

Urban Games
Behaviour Interactive
Grinding Gear Games
Ubisoft

Neon Giant

Nirvanana

BIG FIRE GAMES
Frictional Games
Daniel Mulins Games
TiGames

Friday Sundae

Morefun Studios
Hoothanes

Boundary

NC

Square Enix

CD PROJEKT RED / Yigsoft
CD PROJEKT RED / Yigsoft

A= Hd2d, GoA, HESH EIMA|HE

ool

HE2lM

HoYoverse

Ubisoft

Xbox Game Studios
NetEase Games
Konami

Focus Entertainment
Pearl Abyss

NetEase Games
Eclipse Glow Games
Unrelated Studio
Capcom

Ubisoft

KRAFTON

Remedy Entertainment
Bandai
Entertainment
Warner Bros. Games
Warhammer

Archetype Entertainment
Wizards of the Coast
MBC Game Studio
Tencent

Capcom / Tencent
Deep Silver

|0 Interactive

NCSOFT

Paradox Interactive
HoYoverse

Focus Entertainment
Panache Digital Games
NEKCOM Entertainment
Saber Interactive
RedOctane Games
SEGA

Saber Interactive
Qctopus Panic
Paradox Interactive
Urban Games
Behaviour Interactive
Grinding Gear Games
Ubisoft

Krafton

Krafton

NCSOFT

Frictional Games
Daniel Mullins Games
TiGames

Friday Sundae
Tencent

Krafton

NC

Square Enix

CD PROJEKT RED
CD PROJEKT RED

Namco
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MM RPG
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MMORPG
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4N RPG
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oy
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ol
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ol
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EA
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( —
TAKE FLIGHT OCTOBER 5TH

it sinn S
N2 AlYAY, MASH 2IMEIME A= AdAd, MSSH 2IMRIME

TH 25. ONL 3diZE, <NO LAW> 3l TH 26. ONL 32EE, <ZETA> 3l
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ZETA

WISHLIST Now [

i WISHLIST NOW

Steam IS @S

'% & stean
Az A2, HATH 2lAMx|IME Az AL, HATH 2lAMx|HE

TH 27. ONL NC, <LIKE OR DIE> 34 TH 28. ONL NC, <CINDER CITY > 3|
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st= A2 (Crimson

Desert), {(Age Twisters)?} SEE0|UOLL £AGIK|= 2HCH T2 Best

Mobile Game & 0tL2t Most Epic £20 (Tides of Annihilation)7}
ofHM =2 24
£ 20N E

1. =42 o5 |,
ETC AYAF CDPRL YE HYAF SEGAZE O HYAZOIN 3EHZS
A3t CDPR2 Ol AYAZUIM 'O /I 1P HE2| XXE &0l &=
t. {The Witcher 3: Wild Hunt)2| 2|0fAE2} “Songs of the Past’ DLC
12|

:Q
O

SE1 1719

S2g Cat

AN
To=

EHAS AASHH DHIY ® Ot PC/2

= JHEALS| ExHZo| L=H

A
T
o]

M
E

2247} ‘Best Trailer/Announcement' 2 MAESHCE ESH DLC 2A0AM Tt

=
0=l MDZ ‘Best Merch’0ff MHSHCt, BA O1ES
HARIEYE 03U

il

w2 Ay

Best Visuals METRO 2039

Best Audio Alien: Isolation 2

Best Gameplay Onimusha: Way of the Sword

Most Entertaining Wanderburg

Most Epic Tides of Annihilation

Most Wholesome Finding Polka

Games for Impact
Best Microsoft Xbox Game

Best PC Game

Best Sony PlayStation Game
Best Nintendo Switch 2 Game
Best Mobile Game

Best Lineup (Jury Award)

Best Booth (Jury Award)

Best Booth (Consumer Award)
Best Business Booth (Jury Award)
Best Merch (Consumer Award)
Best Trailer / Announcement
(Consumer Award)

HEART OF GAMING Award (Special
Jury Award)

AAZH 2MA|ME

oo

SOKO 1977: Anti~Terror Task Force
Forza Horizon 6

Total War: WARHAMMER 40,000
Onimusha: Way of the Sword
Rayman Legends Retold

Where Winds Meet

SEGA

The Witcher 3: Wild Hunt — Songs of the Past
Arknights: Endfield

Ubisoft Business Lounge

The Witcher 3: Wild Hunt — Songs of the Past - Pin &
Medallion

The Witcher 3: Wild Hunt Remastered & Songs of the
Past DLC

Games Done Quick (GDQ)

=0| H7}sl ‘Best Booth’

LAY H Z2(M

4A Games/Deep Silver
Creative Assembly/SEGA
Capcom

Randwerk/Sidekick Publishing
Eclipse Glow Games
lidlocks/Parco Games

Paintbucket ~ Games/Federal
Agency for Civic Education
Playground Games/Xbox

Game Studios

Creative Assembly/SEGA
Capcom
Ubisoft
Everstone
Games

Studio/NetEase

CD PROJEKT RED
GRYPHLINE
CD PROJEKT RED

CD PROJEKT RED
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SEGAE O APAZOIN 2EE2Q 2= A|¢ HEZ S/HoHH 37 22
AL (Alien: Isolation 2)0| ‘Best Audio £20i1A, (Total War:
WARHAMMER 40,000)0] ‘Best PC Game’ S20|A =A3HCH 0|2F &4
SEGAZt MEQI CRISH AR 2foIY¥0| AYAZA E 19| 2foi¥o= MY
‘Best Lineup 7HX| $=A3HLY.

Capcom2 {Onimusha: Way of the Sword)Z 27 22 A3 oy X
=2 ‘Best Gameplay'2t ‘Best Sony PlayStation Game’'2| & 7§ 222
AL} Ubisoft YAl (Rayman Legends Retold)2] ‘Best Nintendo Switch

2 Game' At ‘Best Business Booth” AIAQ|IANS 4~ARSHLY

CH 30, HRIAY 0I9IS $EEH(1) - ARTEE

22 Ay LAY H Z2IM &=
Alien: Isolation 2 Creative Assembly / SEGA Melo|# 52
DEPERSON Error Thing / Parco Games M| S2f-Lf2{E|E o{E/H
Best Visuals  Forza Horizon 6 Playground Games / Xbox Game Studios QELE z{o]4
Inkblood HeyBird! / Critical Reflex Z2| ZQIEMZE ofEHIX
METRO 2039 4A Games / Deep Silver FPS-Atlold 52
Alien: Isolation 2 Creative Assembly / SEGA Mtlo|H 53
Caim The Game Bakers SiHkAMHfo|H o EHIKY
Best Audio  Denshattack! Undercoders / Fireshine Games 3D EHE-EE WM
Forza Horizon 6 Playground Games / Xbox Game Studios 2E3cE o[y
There are No Ghosts at the Grand ~ Friday Sundae 1012 $2f-2|'cH|o|M Of =K
Alien: Isolation 2 Creative Assembly / SEGA Aol S
Best Caim The Game Bakers %F‘J-_HHF_OIHE* O{=HIx
Gameplay Denshattack! Undercoders / Fireshine Games 3D %%H%E_@l AN
Onimusha: Way of the Sword Capcom UM o =X
The Blood of Dawnwalker Rebel Wolves / Bandai Namco Entertainment EYE WM RPG
Bad Magpie Milktooth MESATHE o{EHIA
Most Denshattack! Undercoders / Fireshine Games 3D EAE-ES HM
Entertaining Escape from Duckov Team Soda / bilibili E‘Ef% _QlﬁEE—\”A.j = ]
There are No Ghosts at the Grand ~ Friday Sundae 1212 g2f-2|'cH|o|M of =R
Wanderburg Randwerk / Sidekick Publishing UM =32l0|3
Crimson Desert Pearl Abyss QEYE UM o{=HIy
METRO 2039 4A Games / Deep Silver FPS-AMHfo|H 2]
Most Epic STRANGER THAN HEAVEN RGG Studio / SEGA UM O{ERIK
Tides of Annihilation Eclipse Glow Games M o =HiIX]
Total War: WARHAMMER 40,000 Creative Assembly / SEGA EHH MeFAAIZE M
Age Twisters Piccolo Studio / KRAFTON 22! ¥ HE O{=HIA
Most Book Nook Malapata Studios / Wings C|2efa} ® =t l_ﬂ_%
Wholesome Finding Polka lidlocks / Parco Games XA B o] =M
Garden Ink Kranich Games IX| MEHEA- T[T
OPUS: Prism Peak SIGONO / Shueisha Games LH2{E| 2 ARl Of ERIH
Fishbowl imissmyfriends.studio /  Wholesome GamesLH 2IE|2 OfSHIA-b| ol i
Presents
Games forMedia Circus Papercoda Games LH2{E|2 M2 AlZ2f oM
impact OPUS: Prism Peak SIQONO / Shueisha Games B LH2{E| E-ALRl O =R
SOKO 1977: Anti<Terror Task Force gﬁl(ljr:]trt]);cket Games / Bundeszentrale fur polltlsohe$al_ PRENE]

The Regreening
A2 ALAH, MASH 2| M[MHE

oo
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TH 31. YA G )t di QAR JIE, 22 2E ML), BIIEA: 2H4/(28)

27} 20204 20214 202214 20234 20244 20254 20264 A
d= 6/(4) 11/ (4) 4/(0) 16 / (6) 11/(7) 17/ (6) 20/ (5) 85/ (32)
o|= 18/ (5) 8/ (5) 6/(2) 6/(3) 3/(0) 13/ (2) 9/(1) 63/ (18)
£9 2/(0) 6/(2) 6/(3) 8/(0) 9/(1) 2/(0) 4/(2) 37/(8)
maA 5/(1) 12/(3) - 1/(0) 8/(0) 5/(1) 3/(1) 34 /(6)
= 3/(2) - 8/(2) 10/ (0) 2/(0) 3/(0) 7/(0) 33/ (4)
Z2t= 10/ (4) 2/(0) - - 8/(2) 3/(0) - 23/ (6)
QAEZ|of 1/(0) 2/(1) 6/ (1) 2/(2) 3/(1) - 5/(1) 19/ (6)
== - 1/(0) - 4/(1) 2/(1) 4/(1) 8/(2) 19/ (5)
ot - 1/(0) 3/(3) - 4/(0) 5/(0) 3/(0) 16/ (3)
L=29o| - - 5/(2) 1/(0) 4/(0) 1/(0) = 11/(2)
Al 1/(1 - 4/(1) - 1/(0) 3/(2) - 9/(4)
FHtct 2/( - - 2/(0) - 2/(0) - 6/(1)
AQIA - 1/(0) - 3/(0) - 1/(0) - 5/(0)
F|Z2A 3/(1) - - - - - - 3/(1)
Hof3 1/(0) - - 2/(0) - - - 3/(0)
E=E= 1/(0) - - - - 1/(0) - 2/(0)
w13 - - - - 1/(0) - - 1/(0)
O|Ef2|o} - - - 1/( - - - 1/(0)
ES ] - - - 1/ - - - 1/(0)
Avlzz - - - - - - 1/(0) 1/(0)
Ol Alok - - - 1/(0) - - - 1/(0)
M Zgt 53/(19) 44 [ (15) 42/ (14) 58/ (12) 56/ (12) 60/(12) 60/(12) 373/ (96)

XIZ : Gamescom, AHSH 2IMZ|MIE]

19



e

20

= A
=
3 fiRiol AHITE 4
OI0] 44 2
ie

AL
TS
B

4 1

0x I
0kt 10

E5| 24 EA0l= ZEI6HR| %2 Best Booth 225 ESotH AH|XIO| H
S FETICE 20263 AHXH £EHZ MHE|= Best BoothOlA S22 7Y
(Arknights: Endfield)7t MHE A2 &= /Y0l Cist 2= AH0|H] 24

1 SAE7F 0K RIgS 20E0t B HARIH0| Mok E20M=
01X5| (The Witchen)2t 22 229 Y PO Thet =2 MS7 LEEHL
UL} F, AHXRE MZ7tAD[0A S= HYUS HIRtE= A= AIXPHE
Motz A= HEHELE

B2 20221 HIQ9IZ0| (POl 745)9| 3HY 0§ SHE 47} HEKHOR

SOILID 329 ZUAS F0IYCL TP 20234 05 SR F5| SX

Sl UX|PH 4402 AL ARfE RE5ICE 202690 3 FEXS

HIESAK|ZE =AM0l= AIHRICEH 22 AJRO|AS] QIX|E SHHOH| HIH HYUA
7

2 228 FHOHAM 3YEE Y3 + s BHOIS 20l= 0 1
o

_,_

ot o=t S=9 74 22 2 22 16712 19742 OF 2 X[0[7}
=0 MEkA S AF0A E=2 228 8 AR 34 EoR
I1 228 A0 Ofs 22 HEol/| Eh=

SR

r&l' J
N
= 7o
o
HT
1A
mjo
4 %
0% 0

Zote FEOIM MiEo= HAE0 QT He= 20| HESiTt
2 AIZOIMC Mot SIS QoiMeE Eft_ E;qxr QHZHE
t

A0t Batok HSE & U= 1P 0IF
I

ﬂJLJ
Hu
rE nE



TH 32. HIYAH

Ho
)

Best
Microsoft
Xbox
Game

Best PC
Game

Best Sony
PlayStation
Game

Best
Nintendo
Switch 2
Game

Best
Mobile
Game

A2 AUAA

[= |

Al

Forza Horizon 6

Gears of War: E-Day

Halo: Campaign Evolved
METRO 2039

STRANGER THAN HEAVEN
Alien: Isolation 2

Crimson Desert

Guns of Eschaton

METRO 2039

Total War: WARHAMMER 40,000
Dragon's Dogma 2 Dark Arisen
METRO 2039

Onimusha: Way of the Sword

The Blood of Dawnwalker

Tides of Annihilation
Denshattack!

Mega Man: Dual Override
Nintendo Switch Sport Resort
OPUS: Prism Peak
Rayman Legends Retold
Arknights: Endfield
Genshin Impact

Silver Palace

Where Winds Meet
Zenless Zone Zero
MHEH MM

RIE PEE(2) - BUE 2E

THLAYEH S2|M

Playground Games / Xoox Game Studios

The Coalition / Xbox Game Studios
Halo Studios / Xbox Game Studios
4A Games / Deep Silver

RGG Studio / SEGA

Creative Assembly / SEGA

Pearl Abyss

Eschatology Entertain / 4Divinity
4A Games / Deep Silver

Creative Assembly / SEGA
Capcom

4A Games / Deep Silver
Capcom

Rebel Wolves / Bandai
Entertainment

Eclipse Glow Games
Undercoders / Fireshine Games
Capcom

Nintendo

SIGONO / Shueisha Games
Ubisoft

Hypergryph / GRYPHLINE
HoYoverse

Silver Studio / Elementa Games
Everstone Studio / NetEase Games
HoYoverse

SF FPS
FPS-Aftlol 5|

BIR| HapAAZE 3%
SESC AN RPG 2T
FPS-AMHlo|E 524

%44 of=HIA

o
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o

S %M RPG
%A of =iz

D EAEE
2D %M 23
AZX
Uj2{E| =Ml ofSHlA
20 BYE

3D % RPG7IX| 744
QEYE UM RPG
SEYUE UM RPG-32
SEUCE Y %M RPG
%4 RPG

w

%44
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ANANTA

Warlock: Dungeons & Dragons
WARDOGS

The Defiant

LEGO® Skylines

The Blood of Dawnwalker
Heroes of Might and Magic Il Remake
Afterworld

AION 2

NO LAW

TARAE: The Unbound

Aniimo

Tom Clancy’s Rainbow Six Tactics
METRO 2039
Onimusha: Way of the Sword
Tides of Annihilation
SpeedRunners 2: King of Speed
Phantom Blade Zero

Scavland

PUBG: DED.NET

Total War: WARHAMMER 40,000
Roco Kingdom

Fable

EXODUS

CINDER CITY

ONTOS

Worms: Galactic Tactics

FINAL FANTASY VIl REVELATION
CONTROL Resonant

Mariachi Legends

Like or Die

Turok: Origins

Deadlock

Sea of Remnants

EA SPORTS FC™ 27

Age Twisters

Gears of War: E-Day

0

EAY

1l

Jan—-27
2027
Sep—26
Soon
Soon
Sep—26
2027
TBA
Oct-26
2027
TBA
Sep—26
2027
Feb—27
Sep—26
Soon
Sep—26
Oct-26
Sep—26
TBA
TBA
Soon
Feb—27
Apr-27
Soon
2027
TBA
2027
Sep-26
Apr-27
TBA
TBA
TBA
2027
Sep—26
TBA
Oct-26

7Y ot 29
¥ 5(8/26~9/2)

19,055
16,630
14,773
14,475
13,484
12,777
12,466
12,115
6,965
6,568
6,483
6,358
5,811
5,659
5,194
4,737
4,588
4,405
3,629
3,456
3,387
3,383
3,343
3,336
3,234
2,300
2,066
2,064
1,949
1,888
1,793
1,774
1,687
1,562
1,475
1,388
1,001

iz oA
42

19,055
16,757
135,954
44,515
13,484
104,733
12,466
12,115
55,063
36,922
6,483
55,595
5,811
73,228
56,179
66,215
26,463
100,949
13,074
3,456
130,667
3,421
135,551
38,673
14,185
20,284
2,066
18,201
42,054
20,446
1,793
17,695
425,791
25,388
12,947
1,696
45,257

712

Free

W47,270

79,800

69,800

Free
79,800

A= : SteamDB, AHEA 2IMME
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2EZIH12M) 450,0008
SRIZ7HO/7) 218,0002!
M504 106%
Key Data (7124: 2026. 9. 7)
KOSPI(pt) 6995.39
KOSDAQ(pt) 822.19
HH 7K 2) 100
Al7HE% (2 9) 99,731
Rl A (H ) 45,748
A3, F) 112,557
HAHCHZ(3M, Hek) 26,310
PESESINVESpS| 326,000 / 204,000
52% YU7IBeta 0.3
Hi Eb=Cl £(26F, %) 0.9
o F2UX|EE(%) 435
FFEF XEE(%)

gt 9 29 ¢l 22.6 %
IMAGE FRAME INVEST 14.5 %
Company Performance

FIEAE(%) M M 6M 12M
Hrjeos -97 -163 -35 -331
KOSPIiHIAHTYE -19.2 -1.2 -23.0 -69.4

Company vs KOSPI composite
Ag=E (%)
Relative to KOSPI 0

(#)
350,000

300,000
250,000
200,000
150,000
100,000

50,000

0 T T
25/09 26/01 26/05
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2. AYS F7I 1P| 7IRIPE B7tots &N (PUBG)2
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4T IPQ| AIZI2 HIZ

At IP= JHE 7|2z OfLfet IPE ALY RAI7|= O] Q8 AL HIE
0] FE. FHIE2 2026 AYAZUA 559| LA SIHe 65 25
20273 EANE SHEZ & 0 AYAZZ2 20272 LO[Z2410] 7HAlE0]
ZOKI= 2 OHIEY. (HIOIX] EXIAEDS| AYAH =2 S (NO LAW)
of 22 &2 1 3AQ FXHf et daE AIY0| dFdk= AVt E

Ao mHet

22 A7 IPE KO RIAOICH

SRHIE0] Chet 04 SR SHZ} 4501 RIS AU

= HNEZE QI (MELTEP} 2) AL A-S/X0 Chet S}

STIZ HOIFHOL A% U BlokZ 047t FAH & 7

O TS Foml el S| AUAZTON B 550 Mo of

JleH= E7HoIm 7ITHZ0] S 40| A IPY. T2 EQIEl0] U
F

At gt Lt IP 7EXI0f CHet AHE71E AIRHE 4 QT TEHEY

o 2
ok

gl
= 8

i o
=

in 2

Z2a|(128) 2024A 2025A 2026F 2027F 2028F
i Z U (A H) 2,710 3,327 4,876 5,380 5,349
Hold(MAY) 1,182 1,054 1,419 1,649 1,439
MEE(MA ) 1,723 959 1,279 1,778 1,431
X|ufz=0] 2 (&l 2) 1,306 735 923 1,260 1,002
EPS(®) 27,162 15,438 19,469 26,569 21,135
BUE(%) 122.3 -43.2 26.1 36.5 -20.5
ROE(%) 21.1 10.6 12.1 14.3 10.2
PER(tH) 1.5 15.9 1.2 8.2 10.3
PBRI(tH) 2.2 1.6 1.3 1.2 1.1
EV/EBITDA(HH) 1.3 9.8 4.6 3.4 3.0



CH 1. Steam 22 2121 T4 4 HIW(202314~20264 78)

(e%)
160
140
120
100

80

—0— 2023

—0— 20244

—0— 20254

—0—2026'4d

60
40

20
0
18 28 338 42 s5¥ 6% 7¥ 8¥ od 108 119 12%
X2 : SteamDB, APSH B|MX|ME]
CH 2. JeTE ME 2RI
SR} H|1 Eof¥ =y = ENEER HE2| 4 /A 7H
2025.03.28 EA 1002+ olzxo| 2lo|ZA|Ez2fo|M PC KA 7H et
2025.04.04 HUH HAE 272j0|3 PC NPT
2025.07.08 MELE|7} ZHf AH0[e /0] EHI X 2apd KA 7H et
2025.10.13 AUEAE|E: IJfofM 2 HX| HE PC/A%IA| NPT
2025.10.27  EA 2008t o|HA|A HE/BE PC/2& K| 7H 2t
2025.11.07 ool 2| mHxo| O{=HIX PC KA 70 et
2026.07.13 22Y oME £ HZ ElRCE] PC K| 7H 2t
2026.05.14 5002+ MELLE|7} 2 Muto|eH/of EHIK PC/2& KA 7H et
2026 glojg= S8 2|1 A oLt MEF PC Hezly
2026 ol 24 el 3% - - RN/ HEZ| A
2027 NO RAW EYE FPS PC KA 7H et
2027 Efglf: olHfR= WM RPG PC/E2& Hez|y
2027 oflo|x] E|AE] HE o= PC/2& Hezly
2027~ PUBG: DED.NET WM HE PC/2& Hez|y
2027~ Z2HE ZETA MOBA PC Hez|y
2028~ I2ME Windless(=0MIP) QEYE MM RPG  PC/EE KA 7H et
2028~ M4 SE| 2lo|ZA|Z2f0]M PC/2& K| 7H 2t
- 2H|0] MestA E3E PC KA 7H et
- g FAH 2EHE Algefojd  ZHIY/PC/EE KA 7H et
N welc gl AMuto| /0] =% 2l REx|7H 2t
- PUBG: =2t AAEMM #E PC/2& KA 7H et
Az FAHZE, MYSH 2IMEIME
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PIONEER

X2 : Gamescom, J2ZE,

TH 4. 20263 AYAE AL HIYA &5 T

AIRF

ME, HIRAY

THE
NASA 2|Mx|HIE

[k}

HJAAL Held EA 0y R=
Age Twisters 2027 S o{EHIA
Tarae: The Unbound 2027 WM RPG
JY=E NO LAW 2027 QEYE AN
Project ZETA 0|y HE|E SEIZ off|t
PUBG: DED.NDT ol HiE2
AION 2 224 2026'10'0 MMORPG
NC CINDER CITY 20207 3213 #E
Like or Die 2027 AMuto| FPS
Guild War3 oy MMORPG
Hojd[A Crimson Desert Enhanced (2)026'03'2 2EYE WM
EPS ARC Raiders 202103 opreamy gy
717IA = God Save Birmingham 1Q2027 QEHE M=

AALY, NISH 2IMRE

s

Az

TH 5. HRAZ MRS = REE(

£2 Aol
Age Twisters
Book Nook
\’Xl/z(S)tlesome Finding Poka
Garden Ink
OPUS: Prism Peak
Alien: Isolation 2
Best PC Crimson Desert
Guns of Eschaton
Game

METRO 2039
Total War: WARHAMMER 40,000
NPEA 2 MAME]

Rz ALAA, AAES
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LAY EH S

Piccolo Studio / KRAFTON
Malapata Studios / Wings
lidlocks / Parco Games
Kranich Games

SIGONO / Shueisha Games
Creative Assembly / SEGA
Pearl Abyss

Eschatology Entertain / 4Divinity
4A Games / Deep Silver
Creative Assembly / SEGA
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Al

ANANTA

Warlock: Dungeons & Dragons
The Defiant

The Blood of Dawnwalker
Heroes of Might and Magic Il Remake
Afterworld

AION 2

NO LAW

TARAE: The Unbound

Aniimo

Tom Clancy’s Rainbow Six Tactics
METRO 2039

Onimusha: Way of the Sword
Tides of Annihilation
SpeedRunners 2: King of Speed
Phantom Blade Zero

Scavland

PUBG: DED.NET

Total War: WARHAMMER 40,000
Roco Kingdom

Fable

EXODUS

CINDER CITY

ONTOS

Worms: Galactic Tactics

FINAL FANTASY VIl REVELATION
CONTROL Resonant

Mariachi Legends

Like or Die

Turok: Origins

Deadlock

Sea of Remnants

EA SPORTS FC™ 27

Age Twisters

Gears of War: E-Day

7Y 5

oF Z29|

25(8/26~9/2)

Iiil oA
42

19,055
16,757
44,515
104,733
12,466
12,115
55,063
36,922
6,483
55,595
5,811
73,228
56,179
66,215
26,463
100,949
13,074
3,456
130,667
3,421
135,551
38,673
14,185
20,284
2,066
18,201
42,054
20,446
1,793
17,695
425,791
25,388
12,947
1,696
45,257

69,800

Free
79,800

64,800

Free
80,000

W79,800

AIZ : SteamDB, AIGZSH 2|M%[MIE]
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CH 7. JMEE A F
TRl (M d?) 1Q25
Hoo| 874
QoQ% 42%
Yo% 31%
LS
AY 874
QoQ% 42%
YoY% 31%
PC 324
Ll 532
28 13
7|t 5
HIAII(ADK)
HH[8 M7
QoQ% 4%
YoY% 17%
HIETY
Ql71H| 148
YR 105
= 84
A 23
FAEMH|E 18
7|et 9
Holol] 457
OPM% 82%
QoQ% 50%
YoY% 12%
=7[202 371
NiM% 42%
QoQ% -47%
YoY% -19%
X|ufizolol 372
Az Jef=E, AAESA

2025 37|

62

0l

% 33
2Q25
662
24%
6%

662
-24%

220
428
10

416
0%
17%

147
84

96
26
20
13
246
37%
-29%
21%
16
2%
-94%
-95%
15

= 2 MAME]

E oz Hjod

- 02 Jo,

3Q25
871
32%
21%

87
32%
21%

354

488

10
18

522
25%
32%

155
129
142
43

5

12
349
40%
8%
-11%
369
42%
1708%
152%
368

4Q25
920
6%
49%

597
-31%

287
292
10

323
917
76%
128%

284
104
390

2025'4 47| ADK ¢4

1Q26
1,371
49%
57%

1,084
82%
24.0%
364
703

9

8

281
810
-12%
94%

276
115
289

42
13

24
562
41%
16372

-22%
515

S8

2Q26
1,290
6%
95%

1,040

57%
560
451

24

250
879
9%
177%

237
166
342
45
14

3Q26E  4Q26E 2025

1,194 1,021 3,327
7% -15%

37% 1% 25%

952 708 3,003
-9% -26%

9% 19% 7%
462 366 1,185
463 319 1,741

18 15 43
8 8 35
242 313 323
893 875 2,272
2% 2%
71% 5% 49%
241 245 735
169 138 421
326 344 72
72 61 144
1A 1 50
26 25 64
300 146 1,054
25% 4% 32%

21% -43%

-37%  5307% -27%
284 161 734
24% 16% 62%
=M -34%

-44% =5 -55%
278 157 735

2026E
4,876

47%

3,791

26%
1,753
1,935

7
31
1,086
3,457

52%

1,000
589
1,301
220
49
103
1,419
29%

929

53%

-14%
923

2027E
5,380

10%

4,224

17%
1,743
2,321

126

33
1,156
3,731

8%

1,042
641
1,494
237
34

79
1,649
31%

5%
1,295
74%

40%
1,260



TH 8. JUZE 1271g H¥ PER BAND

(H#)

TH 9. JaZE 1271 % PBR BAND

(M)

1,400 1,400
1,200 1,200
1,000 51x 1,000 4.9
800 35.4x 800 39
600 25.7x 600 S0
w00 T\ w00 A 20x
200 L“"-‘w\/ S lj:: 200 “\‘V\.—\/ i 11
02021 2022 2023 2024 2025 2026 2027 2028 02021 2022 2023 2024 2025 2026 2027 2028
X2 Valuewise, MRS 2| MAMHIE X2 : Valuewise, AIBEH 2IMAME]
TH 10, JAHEE SHFI A= Y
H|3
X|ufFFX|E 20| (M) 1,078 12709 M x|ufFFa0(
UHFAZR(F) 4,346 7| FAL xizd
g EPS(Y) 25,270 12708 M3 FEZ0|2 Mg
EF P/E(H) 18 22 Peer PER 20% oIME
HH FIHL) 446,393 HHAIZ 20T
| =2 F7Hg) 450,000
MY BIHH) 218,000
A5 oy 106%
X2 Fe=E, ALEA 2IMAHE
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Income Statement

Balance Sheet

129 ZAH(AY) 2024A  2025A  2026F  2027F  2028F 128 Z4H(AY) 2024A  2025A  2026F  2027F  2028F
LE-L} 27,098 33266 48762 53801 53487 FESA 50044 48663 65262 80,208 93,984
ZI+8(%) 418 28 46,6 103 06 HILHBARM 5817 5967 18429 31542 45372
HEA7} 0 0 0 0 0 WEHA & 7IER A 10,178 13,622 17430 19211 19,106
H7+8(%) 00 00 00 00 00 HDRRA 0 0 0 0 0
HEE0Y 27,098 33266 48762 53801 53487 H S A 29150 45673 46044 46516 47,046
1 £50/2 (%) 100.0 100.0 1000 1000 100.0 R 2,397 5,789 5,614 5,527 5484
Hofulet eyl & 15,273 272 3512 31314 39095 SRR 6,562 18,042 17,686 17,345 17,017
T8 (%) 56.4 68.3 709 69.4 731 SRR 11484 13196 14096 14997 15898
g0y 11,825 10,544 14,190 16,487 14,392 7|t YA 0 0 0 0 0
Z718(%) 54.0 -10.8 34.6 16.2 127 A& 79,195 9433 111306 126724 141,030
FAO| A5 (%) 436 317 29.1 306 26.9 #55H 7,848 15,833 16,735 20424 25646
EBITDA 12889 12003 16720 18915 16,763 |k 70 2517 2517 2517 2517
EBITDA DIl (%) 416 36.1 343 352 313 QAR P L7 |ER T 2,383 8,335 9237 12926 1848
3829 231 134 1,376 1,804 2,255 FEEET|RH 0 0 0 0 0
U] 21 134 1,376 1,804 2,255 LR 3,055 6,662 10,662 10,662 10,662
PR B 0 0 0 0 0 AR 0 0 0 0 0
J|Etg e £y 5,650 630 -10 5 46 IR F 0 0 0 0 0
SL9HA7 Y AHsY -479 -458 -2,765 -505 -2,386 J|Et SSULH 0 0 0 0 0
HoldALHAZAIG 0l 17,227 9500 12791 17,780 14307 2HEA 10903 22495 27397 31086 36,308
AEAL £ ol b| & 4,201 2,253 3,505 4,832 4,004 Xeh FFR 2 682718 70414 82425 93801 102,601
HEETAd Y 0 0 0 0 0 xed 49 49 49 49 49
g7|z0/d 13,026 7,337 9,286 12,948 10,304 x2dolz 14,778 14,765 14,765 14,765 14,765
Z7+8(%) 119.3 -43.7 26.6 394 204 T Bt E 0| =AY 1,587 1,141 4,904 4,668 4432
T01AE(%) 48.1 221 19.0 24.1 19.3 oY 50,815 56,375 64,622 76,234 85,271
X FFRE 2|20/Y 13,061 7,348 9,229 12,595 10,019 ol x| B =5 x| 2 13 1427 1,484 1,836 2121
Z48(%) 1194 437 256 365 -205 NES 68291 71841 83909 95638 104,722
J|EtZZ0|Y 735 -456 -236 -236 -236 EieF 2,59 6,771 6,771 6,771 6,771
ExZo0|Y 13,761 6,881 9050 12712 10,067 TAeF -4,654 921 39113 52258 -66,121
F)K-IFRS &H7I1ZE Aoz 7|29 J|EIYi4olH| g gae Mg
Cashflow Statement Valuation Indicator
108 ZAH(AY) 2024A  2025A  2026F  2027F  2028F 128 Z4H(AY) 2024A  2025A  2026F  2027F  2028F
JUHFoRUBHTEE 9079 10451 13085 17,723 18,440 per Share (&)
g7|z0/Y 13,026 7,337 9,286 12,948 10,304 EPS 21,162 15,438 19,469 26,569 21,135
HagEolgleH 8L4y 1,255 5171 5117 5915 4578 BPS 144,190 156646 181,973 205971 224535
FYRNZI A 2| 849 1,103 2175 2,087 2,044 DPS 0 2,240 2,240 2,240 2,240
FEHRMAZ| 216 356 356 341 327 Multiples (H)
AU HARMLHHS -2,765 2,408 810 1,888 5,308 PR 115 159 112 8.2 103
W ER A LA(ZTH) -2,215 1,528 -3,808 -1,781 106 PBR 22 16 13 12 11
TR ZEA (B TH) 0 0 0 0 0 EV/EBITDA 113 98 46 34 30
oA 2 EIHUL) 13 808 902 3,689 5222 Financial Ratio
FrgzoRottidEE -8,316 -5,796 -6,248 -6,249 -6,249 128 Z&H(AY) 2024A  2025A  2026F  2027F  2028F
SRR 22BN 2,781 2,170 -1,359 -1,359 -1,359 AEH(%)
ReRAY LA 5 2 0 0 0 (Rt =0]Y) 7t 1223%  -432%  261%  365%  -205%
CAPEX -203 1 -2,000 -2,000 -2,000 EBTDA(Z B7|E) 37t8 47.1% -6.9% 39.3% 131%  -114%
| 2§ 22 (57 7 -201 -32 -2 -3 9 4(%)
NEgEczoFEBEE 2587 -4519 2008 -2015 2015 ROE(=09 7|F) 200%  105%  119%  144%  103%
W xYZAZIHY L) 0 0 0 0 0 ROE(X|Hi=0[9 7|F) 201%  106%  121%  143%  10.2%
Al B o) 0 0 0 0 0 ROIC 635% 435% 33.9% 39.3% 39.0%
Aol Z7H2A) 0 0 0 0 0 WACC 5.5% 5.3% 5.3% 5.3% 5.3%
JEZEE 430 15 7,653 3,653 3,653 OHH M (%)
#39 37t -1,394 151 12,462 13,113 13,830 Fiul g 16.0% 31.3% 32.7% 32.5% 34.7%
kS 7,210 5817 5967 18429 31542 TAY3H| 8 -6.8% 3%  -46.6%  -546%  -63.1%
UERES 5,817 5967 18429 31542 45372 Ol RE Al 8 1250 905 1219 1416 1236
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olis=(F-X)

SEZ7H12M) 360,000%
SAxiZ=7HOf7) 223,000
M504 61%
Key Data (F1&FY: 2026.9. 7)
KOSPI(pt) 6995.39
KOSDAQ(pt) 822.19
Mo 7H() 500
A7 (A ) 48,043
Sl A (HF) 21,544
HoarZEm,F) 88,228
HAHCHZ(3M, Hek) 21,373
527 #|1/%|A| 338,000/ 187,000
523 UZiBeta 0.6
Hi Eb=Cl £(26F, %) 2.1
QTOIX|ZE(%) 38.3
FFEF XEE(%)

ZEei o[ 15 ¢l 12.4%
Sl b=y 1.1%
Company Performance

FIRQIE(%) M 3M BM 12M
HfE -10.3 -20.8 4.0 126

KOSPLfeAkr2E —19.7 -7.6 -17.0 —48.4

Company vs KOSPI composite

NC (%)
Relative to KOSPI O

(8)
400,000
350,000
300,000
250,000
200,000
150,000
100,000

50,000

0 T T
25/09 26/01 26/05

NC(036570.KS)
HIE 232 2H M}t 23}

JIE 1P| HHOl daiet 2ol HIE 283}
SAZE 278t st IP= (EUXD, (00]2), (ZE2 35Y. At 2026

AYAZOK (Ol0]22 22E)e| EHY2AS BIE. (ZEHI)2 BLBBUA
Do, Ol0I22)0] 22 AP} 102 5U0|L Sy 22 SAI0) Cft A
30| JItZe B B2 4EY. Y BAY 72 W2 HUAZ 0/F
224 0IZX1SY M2 QUGPI SHES HOIH 4 AAS. AYAH
B 3 72 S0t B2 47} 7MY O BI0I0 A2 7Y HEY 4 3

7t 9%, AAH &7t & 612 /IS5

47 1PQl JIgl

SAE 20273 7|0H% (22012 A2 ZEE|0A) Q0= MEF 1050] EA
7t G0 A, 20263 AIYAHUAM (0H0]22) S2LRAME LIER! (M
HAED, {Like or Die)2| EHUAE S7Het. O HYAZOM SIS M=

BE 45 Y22t FolM ZEHS T US. 7IE MMORPGY 2ES

EUE [HHz}o| W

NCOi| CHet O FAtA A, SHF7k= 360,0008S RAIE. 20264 ©
HI7|SEl PC/2EY EOIS0] SAEN S23HF 2H0| Yojl= A i
Lot BE MX0] 228 SA| SAE FHEZ ofdl S 0|0 Sdll= EHE
Cieelet 228 Maeld 9 det SA0| Uee ez HHE
PHOZ, SY/IHOZ= Al N AIYE Ofet i OHEHT 4 KA
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EZY0|Z 7[HtC= MEIME| AYS XISHC=E ol EH=C= =Y

2 My

ZAp|(128) 2024A 2025A 2026F 2027F 2028F
i & (M AR) 1,578 1,507 2,759 3,072 2,721
Hedo|YU(MAH) -109 16 519 627 312
MEE(MA ) 121 461 615 700 395
X0l (1 9) 94 347 454 501 283
EPS(&) 4,291 16,023 21,073 23,251 13,128
SUE(%) -55.6 273.4 315 10.3 -43.5
ROE(%) 3.0 10.8 12.8 12.8 6.7
PER(tH) 42.7 12.6 10.6 9.6 17.0
PBR(tH) 1.0 1.1 1.2 1.1 1.0
EV/EBITDA(tH) - 33.0 5.3 4.0 6.8
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CSIO0SERSS gy o2 2 22¥ MMORPG Po/RHIY RN
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AION 2 22 2026.10.05 MMORPG 0 - 0
NG CINDER CITY 20207 321 &HE 0 = 0
Like or Die 2027 AMutole FPS 0 - 0
Guild War3 oy MMORPG = = 0
Age Twisters 2027 BT o= 0 0 O(z|Elofdlof)
Tarae: The Unbound 2027 UM RPG 0 0 O(z|Elofdlof)
Jej=E NO LAW 2027 QEYE WM 0 0(37H) o(alciofdol)
Project ZETA 1P| HE|E EE[Z oLt O 0 O(a|clofd|o])
PUBG: DED.NDT oy iS22 0 O(37H) O(DIEIO1H|0|)

oA Crimson Desert Enhanced 2026.03.20 QI oM 0 0

G ARC Raiders 2025.10.30 OIAEMN £E - 0 -

FIFIR_AIY= God Save Birmingham 1Q2027 QIZgC M= = = 0
Rz AYAZ, NASH Mz HEf

TH 3. NC &% <LIKE OR DIE>
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ANANTA

Warlock: Dungeons & Dragons
The Defiant

The Blood of Dawnwalker
Heroes of Might and Magic Il Remake
Afterworld

AION 2

NO LAW

TARAE: The Unbound

Aniimo

Tom Clancy’s Rainbow Six Tactics
METRO 2039

Onimusha: Way of the Sword
Tides of Annihilation
SpeedRunners 2: King of Speed
Phantom Blade Zero

Scavland

PUBG: DED.NET

Total War: WARHAMMER 40,000
Roco Kingdom

Fable

EXODUS

CINDER CITY

ONTOS

Worms: Galactic Tactics

FINAL FANTASY VIl REVELATION
CONTROL Resonant

Mariachi Legends

Like or Die

Turok: Origins

Deadlock

Sea of Remnants

EA SPORTS FC™ 27

Age Twisters

Gears of War: E-Day

7Y 5

oF Z29|

25(8/26~9/2)

Iiil oA
42

19,055
16,757
44,515
104,733
12,466
12,115
55,063
36,922
6,483
55,595
5,811
73,228
56,179
66,215
26,463
100,949
13,074
3,456
130,667
3,421
135,551
38,673
14,185
20,284
2,066
18,201
42,054
20,446
1,793
17,695
425,791
25,388
12,947
1,696
45,257

69,800

Free
79,800

64,800

Free
80,000

W79,800

AIZ : SteamDB, AIGZSH 2|M%[MIE]
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£H 7. NC 12Ji@ &% PER BAND
(®2)
1,400
1,200

1,000

TH 8. NC 127& 4% PBR BAND

(2
1,400
1,200

1,000

5.5x

4.4x

800 N\

3.2x
45.0x
600 600 ['l \’\
400 VMVJ‘ M e w0 WA \‘1.I‘\ 2k
W 27.1x W L/
200 \“".'/L o 182 200 \'\-.AV»AF’\ 1.0x
S 9.2x
0 0
2018 2020 2022 2024 2026 2028 2018 2020 2022 2024 2026 2028
RFZ : Valuewise, AASH 2|Ax|ME] X2 : Valuewise, AIBEH 2IMAIME]
CH 9. NC SEF)t ME (Chel: M)
T2 X2 =% My
AL HA7ER| 1) 5,906
NC 26F 0|2 319 26F NOPLAT EPU = 18t H&
T AY FE FAIHA -2) 526
CILIIIEEIZR) 67% 180 26F NOPLATOll EF b= 148 X2
MAEZgo| 70% 347 26F NOPLATOl EFL B 148l M&
£33 -9) 542 =HFo 50% el
HA7IY7 IRl (1+2+3) 6,974
UHFAZ(T F) 1,939 KA 2F10% 2
TR (8) 360,000 |
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NC(036570.KS) TS HIE
Income Statement Balance Sheet
128 AM(A¥) 2025A  2026F  2027F  2028F 128 ZL(AY) 2024A  2025A  2026F  2027F  2028F
&Y 15,069 21,592 30,718 27,213 FERL 17,885 22,666 27,305 32,167 34,716
Zt8(%) -45 83.1 113 -114 HBLHFHR 12,605 5,035 8,579 13,055 15,922
HEA7} 0 0 0 0 W& 2 7IER A 1,672 2,090 3122 3,450 3078
4718 (%) 0.0 00 00 00 Ik 1 13 2 24 21
HEE0/Y 15069 27592 30718 27213 o SR 21654 20666 20227 19969 19,851
HEE0|2AS(%) 100.0 100.0 100.0 100.0 TR 9,976 10,347 9,541 8912 8,422
pofulet 2aly| 5 14908 22401 24448 24,095 FERM 1,039 1,106 1,059 1,014 972
| & (%) 98.9 81.2 79.6 88.5 SRR 8717 7,509 7,924 8,338 8753
geloly 161 5,190 6,270 3,118 J71Et 28 AL 0 0 0 0 0
Z48(%) SH 31236 208 -50.3 XMEH 39539 43331 47532 52136 54,566
AA0|2 S (%) 11 188 204 115 Fe&A 3,222 6,412 6,831 7,327 7912
EBITDA 1,117 6,043 6,944 3,651 b= 0 0 0 0 0
EBITDA DM (%) 74 219 26 134 QAR U7 |EF 2 1,963 2,319 2,738 3,233 3819
£58£9 695 1,389 1,640 1,802 FENTI|EH 0 1,300 1,300 1,300 1,300
0| Rt&9 520 1,266 1517 1,679 H S5 5,682 3215 3215 3215 3215
PEREE 0 0 0 0 AR 1,698 399 399 399 399
J|etd Q2o 3,959 -66 21 16 7| Rl 3 0 0 0 0 0
S5UHA7Y BEHAY -202 -359 -836 -987 J1Et 23ULA 0 0 0 0 0
Hol MR ZEA S At 0] 4,614 6,154 6,997 3,948 kol 8,904 9,627 10,047 10,542 11,127
ASMAE g ol M| 8 1,139 1,452 1,804 1,018 XehFFER 2 30585 33649 37,268 41193 42,936
HESEAIH£9 0 0 0 0 xed 110 110 110 110 110
g71&0(9 3,474 4,702 5193 2,930 HEdod 4,334 4,334 4,334 4,334 4,334
57t8(%) 269.2 35.3 104 -436 J|BE R0 FHY 612 -756 -678 -599 -521
0| A (%) 21 17.0 169 108 ojdYoiZ 34739 36690 40,232 44077 45742
A FFAE G720l 3,467 4540 5,009 2,828 B Al o) F 5 A 2 51 56 217 402 504
Z48(%) 268.0 309 103 435 XESH 30636 33704 37,486 41504 43439
7|tz ol -108 79 79 79 &g 3,809 3570 3570 3570 3570
EXZ0/Y 3,366 4,780 5272 3,009 e -10,745 6612 20086  -24613  -27,531
F) K-IFRS &H7|Z ¥z 7|& UM 52 HYE
Cashflow Statement Valuation Indicator
128 ZAH(AY) 2025A  2026F  2027F  2028F 128 ZA(AY) 2024A  2025A  2026F  2027F  2028F
FAYUTORUFHIEE 1,620 4,153 5,862 4,418 Per Share ()
g7|zo0/d 3474 4,702 5193 2,930 EPS 4291 16023 21073 23251 13128
H3REolgle8ELd -2,026 1,039 960 -128 BPS 175362 187,076 203878 222,092 230,183
FYRMZI A 2| 909 806 629 490 DPS 1,460 1,150 5,150 6,000 6,000
FEYAAAZH| 4 47 45 43 Multiples (£)
S HANMEAHE 2 -1,402 -4 954 PER 27 126 106 96 170
&AL LL(BTH -399 -1,032 -327 312 PBR 10 11 12 11 10
RN AP E ) -2 9 2 3 EV/EBITDA -76,833.4 330 53 40 6.8
LRI EXTESTIPIPN| 0 419 495 585 Financial Ratio
FAgsoRAMNHFEE 8324 6582 6583  -6,583 128 Z4(A) 2024A  2025A  2026F  2027F  2028F
SRR ZA(BIH 1,208 -415 -415 -415 HEH(%)
RYR ALY 2t 8 0 0 0 ePs(Rlth=0]Y) 7t 5560  2734%  315%  103%  -435%
CAPEX 41,035 0 0 0 EBTDA(Z E7|F) 57t8 -100.0% na  441.0% 149%  -47.4%
| 3SR LA(E 7)) -3,145 -50 -51 -51 AN (%)

ogsoRQIMHEEE -825 -755 -1531 -1,695 ROE(0(Y 7|F) 3.0% 10.8% 13.2% 13.1% 6.9%
W RUBAZIHLL) 0 0 0 0 ROE(K|Hiz=0]9 7| ) 3.0% 108% 12.8% 12.8% 6.7%
A2l B oHZ ) 0 0 0 0 ROIC -8.2% 3.5% 38.3% 47.4% 26.7%
29 EHzx) 0 0 0 0 WACC 8.5% 8.5% 8.6% 8.6% 8.6%
JEd3sE -40 6,728 6,728 6,728 SHHH (%)
#39 &7t -1,510 3,543 4477 2,867 Fifsg 29.1% 28.6% 26.8% 25.3% 25.6%
UES:E 12,605 5,035 8579 13,055 Tael3el s 35.1%  -196%  -53.6%  -59.2%  -634%
UEE 5,035 8579 13055 15922 Ol R AN 8 -106 36 1168 1411 702
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