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0" 75,"7|§ %I%I' % Z\Ei 7|\;|E(l’|'_ Creation Create all-new IP with potential to become new pillars in our global IP strategy
<E'|I[|-> P | ﬁ%‘ | _/'\_C1|| _';‘_E,i.-_l i The First Descendant demonstrated global success of Nexon's new IP
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+ Expectto benefit from HIT: The World? + Expect to benefit from THE FINALS + Expect a V/Y increase in MapleStory and
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Increased HR costs' primarily due to

1 Increased performance-based
bonuses for contributions for great
performances

Increased marketing costs primarily
associated with promotions for The
First Descendant

Increased PG fees related to sales
on Steam

Others include:
* Increased cloud service costs
- Increased fees to creators?in
Gperating Incoma  Revenus increasa HR Costs Marketing Costs PG Foa Othars Oparating income MapleStory Worlds®
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YAAUR AE Ay
(Aldg) ‘ 1024  2Q24P  3Q24E  4Q24E| 1Q25E  2Q25E  3Q25E  4Q25E 2023  2024E  2025E  2026E
S 52.6 436 148.3 144.0 116.1 99.2 182.7 152.9 193.3 388.6 550.9 667.1

S Y 373 29.8 44.0 32.7 44.2 39.1 52.3 38.8 152.4 1439 1744 207.9
2ep1Y 14.7 12.5 103.2 110.2 71.2 59.0 129.2 112.9 39.4 240.6 372.4 4550
7|E} 0.6 13 1.1 1.1 0.6 1.1 1.1 1.2 1.5 4.1 4.0 4.2
% YoY
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QIH]| 422 422 499 54.6 49.4 50.6 59.0 64.1 154.4 188.8 2232 261.6
g8 33 37 4.1 5.1 7.3 8.5 5.0 5.4 10.7 16.2 26.2 34.6
A2 3.0 37 38 38 46 5.3 5.4 5.4 95 14.3 20.7 27.2
ap | 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.2 0.2 0.2 0.2
J|Et 1.7 2.3 2.3 2.3 2.3 2.9 2.9 2.9 6.5 8.5 10.9 13.4
Fo|d 25 -8.4 88.2 78.2 52,5 318 110.3 75.1 12.0 160.5 269.6 330.2
% Yoy -80.6 E<hsl 8235 2X| 20248 =z 251 -4.1 133.0 12358 68.0 225
9/2/0/2/E (%) 4.7 -19.4 595 54.3 452 321 60.4 49.1 62 41.3 489 49.5
MEo|ef 1.9 -9.9 87.8 78.5 52.9 31.4 1109 76.3 15.7 158.2 2715 336.2
% Yov -87.5 =X/ 715.7 25| 27098 = 26.4 2.7 71559 905.4 71.6 238
X|HjFEF209 -0.2 -11.0 64.9 58.1 39.2 232 82.1 56.5 11.3 111.8 200.9 248.8
% Yoy X =2 741.7 =5 =5 =5 26.4 2.7 86.8 890.0 79.7 238
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H2AIY=E (225570)

Income Statement Statement of Cash Flow

(CEE)) 2022 2023  2024F 2025  2026F (M%) 2022 2023 2024F 2025  2026E

ojEA 1324 1933 3886 5509 6671 QYus HIsE 29.1 369 1837 2820 3321

THEUSI}2(%) 460 1010 418 211 e@I|R0[Q(2y) 6.1 113 111.8 2009 2488

A} 0.0 0.0 0.0 0.0 00  SERAAZLY| 43 7.8 322 474 59.2

E=S W 1324 1933 3886 5509  667.1  SEXRAA2H| 05 1.7 0.2 0.2 0.1

RG] 1272 1813 2281 2813 3369  2HxE 3% 6.2 -7.0 395 335 24.0

Foly 5.2 120 1605 2696 3302 Exj&s Hzs= 359  -367  -863  -924  -931
AH0|2E(%) 39 6.2 413 489 495  QEXIMOZEIHCAPEX) -09 -38  -100.0  -100.0  -100.0
2829 1.2 34 26 16 57 EXXAAA(E -30 22 5.2 0.0 0.0
B&/2APIgY 0.0 0.0 0.0 0.0 00 MRYE #¥IsE -17 25 00 -1300 13

J|Erg Y 0.2 03 03 03 03 X339 3% 14.9 77 00  -1300 13

AIEA S0l 6.2 157 1582 2715 3362 A9 )} 2729 <1414 0.0 0.0 0.0
ol 0.1 44 46.4 70.6 874  #29 ZoHYA) 56.2 34 97.4 596 2403

21019 6.1 113 1118 2009 2488  J|x93 58.7 1149 1115 2089 2685

XEFFxE 20/ 6.1 113 1118 2009 2488 2wz 1149 1115 2089 2685 5088

Balance Sheet Key Financial Data

(M%) 2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E

QEXA 204.0 237.3 2854 3373 570.7  FYOIOE|(Y)

HIPAZHIR 1149 1115 2089 2685 5088  SPS 2337 2939 5904 8369 10,136
EE] 272 29.8 0.0 0.0 00  EPS(XHfZ=Z) 107 172 1,699 3053 3780
Y Inby; 0.0 0.0 0.0 0.0 00  CFPS 443 715 2806 4662 5696

H| QSR 1215 129.6 192.1 2445 285.2 EBITDAPS 176 328 2,930 4,819 5918
YRR 50.3 58.9 126.7 179.3 220.1 BPS 3,604 3,995 5,692 8,744 12,524
FHpL 36.3 355 353 352 350  DPS 0 0 0 0 0
EXpRRA 3.0 52 0.0 0.0 00  HiZAE(%) 0.0 0.0 0.0 0.0 0.0

RHASH 325.6 366.9 471.4 581.9 855.9 Valuation(Multiple)

REEM 59.7 66.2 862 1197 1449  PER 1213 87.2 17.0 95 77
RIEY 0.0 0.0 0.0 0.0 00  PCR 293 21.0 10.3 6.2 5.1
oIxa 0.0 0.0 0.0 0.0 00 PSR 55 5.1 49 35 2.9
RELYIRM 0.0 0.0 0.0 0.0 00  PBR 3.6 38 5.1 33 23

HlQ S Sk 28.8 379 166  -1134  -1134  EBITDA(MYY) 10.0 216 1928 3172 3896
AP 0.0 0.0 00 -1300  -1300  EV/EBITDA 70.1 377 85 46 32
o1k 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

EXEA 88.5 104.0 102.8 6.3 315  AP|XH=0|UE(ROE) 5.1 4.5 35.1 423 35.5

e 329 329 329 329 329  EBITDA 025 75 111 496 57.6 58.4

Yo 240.0 98.6 98.6 98.6 986 =g 373 39.6 27.4 1.1 3.8

J|EFEZO[Q A 0.0 0.0 0.0 0.0 00 38HI8RYE 0.4 0.6 0.4 -05 -1.0

o|yeiz -8.1 1532 2650 4660 7148  O[RNEAHIS(X) 9.8 10.1 1116 -999  -486

HIX|HF 5 x| 2 00 0.0 0.0 0.0 00  OHEMASIHE(x) 9.7 6.8 26.0

TEEA 2371 2628 3747 5756 8244  MIXMIHE(X)
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Compliance Notice
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