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2 Tekken 8 2024-01-26 | $59.99 A& PS, Xbox, PC Bandai Namco | Bandai Namco X 90 7.5
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jo | ShinMegamiTenseiVi oy ) 0614 135999 RPG PS, Xbox, PC ATLUS SEGA X | 87 | 81
Vengeance
11 | EA Sports College Football 25 | 2024-07-19 | $69.99 E S PS5, Xbox EA Tiburon Electronic Arts X 83 55
12 Madden NFL 25 2024-08-16 | $69.99 AKX PS, PC EA Tiburon Electronic Arts X 70 3.1
13 Black Myth: Wukong 2024-08-20 | $59.99 | M RPG PS, PC Game Science | Game Science | O 81 8.2
QIEQIC oM Massive .
14 Star Wars Outlaws 2024-08-30 | $69.99 of cHiH PS, Xbox, NSW, PC Entertainment Ubisoft X 75 5.4
. | Sony Interactive
—09— OHA IZafz
15 Astro Bot 2024-09-06 | $59.99 UM EHE PS Team Asobi Entertainment (0] 94 9.2
16 NBA 2K25 2024-09-06 | $69.99 AKX PS, Xbox, NSW, PC |Visual Concepts 2K Sports X 79 5.2
17 Warhammer 40,000:5pace | 004 09-09 '$59.99  TPS PS, Xbox, PC saber Focus X | 8 | 8
Marine 2 Interactive Entertainment
18 EA Sports FC 25 2024-09-27 | $69.99 AKX PS, Xbox, NSW, PC | EA Vancouver | Electronic Arts X 76 2.7
19 Silent Hill 2 Remake 2024-10-08 | $69.99 A{Hio| w2 PS, PC Bloober Team Bloofgr:;?m x| g | 9
20 | Dragon Ball: Sparking! ZERO | 2024-10-10 | $69.99 3D ZHE PS. Xbox, PC | Spike Chunsoft | CondaiNameo 1y gy gy
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21 Metaphor: ReFantazio 2024-10-11 | $69.99 RPG PS, Xbox, PC Studio Zero SEGA / ATLUS 0 94 8.6
22 Call of Duty: Black Ops 6 2024-10-25 | $69.99 FPS PS, Xbox, PC Treyarch Activision X 82 6.5
23 | Dragon Age: The Veilguard | 2024-10-31 | $59.99 RPG PS, PC BioWare Electronic Arts X 82 39
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2027'3 CAGR +2.6%/+7.0%2 X't 2021-2024 +1.2%/-2.1% | &2 “§%HL =Y
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4oz z28 U0 U =4 AY¥AEY POEE AT Q 57t +UIE ZITett.

EH 2.PC/2& 2BY AIY 1Y

PC and console software revenues in billion USD

Global | 2015-2027F
2015 - 2018 2018 - 2021 2021- 2024 2024 - 2027
PC: +1.8% | Console: +13.4% PC: +5.2% | Console: +5.7% PC: +1.2% | Console: -2.1% PC: +2.6% | Console: +7.0%
Bes e $89.78 S
$8098  $817B  gpcn  SE19B  gg02B -
$69.68 $67.68
] ) ) I I
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F

B PC & console revenue

Xt&: Newzoo, OfLIEH

THE 3.PC/2& 22Y Z30| EfY 20|

Playtime by quarter - All platforms

January 2021 - December 2024
Total 2024 YoY growth +65%
QoQ 29% 1% 3o 3% 3%
Growth I -8% -5% 4% 1% 3% 1% 6% i i I I I I
ar'n l l l Q1122 Q222 Q322 Qa2 Q1123 Q223 Q323 Q4a'zs Q1124 Q2'24 Q324 Q424
Gmt,'i: -8%  -3% 1% 3% 3% 6% 9% n% 9% 6% 7% 2%
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28 77|o] T 25 37 202 YLD GTA 69] B4 02 Jt4
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o ¥ T PS40] &0k QAfT T
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(Hj:;%[“? Nintendo Switch Xbox 360 XBOX Series X/S ———PS4 PS5
140 +
120 4
100 +
80
60 -
40 -
20
0 = . : .
FYO FY1 FY2 FY3 FY5 FY6 FY9 FY10
XtE: 2 AL ofEH
T H 13. Sony, Microsoft 7} Q1%
X ZAL 2% o[F 7} W 71 oIy
PS5 Digital Edition (§&) € 449.99 € 499.99 € 50
Sony PS5 Digital Edition (¥=) £ 389.99 £ 429.99 £ 40
PS5 Standard (¥.F) AUD $799.95 AUD $829.95 AUD $30 37t
Xbox Series X (0| =) $499.99 $599.99 $100
Microsoft Xbox Series S 512CB (0|=2) $299.99 $379.99 $80
Xbox Series X 2TB Galaxy Black (Q]=) $599.99 $729.99 $130

Xt&: Sony, Microsoft, OLIEH
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GIS 2o Y A TEY 4 A
I AIYAE B 2 OSTHZ 227X EAIE LR 22 ESEA AYSLE BF #5Y + US Aoz FH
C. 4AHRE 2& 2RIYS 7RI Us WS(EAE HE, GUIHL), A3|0{0]< A(TfO]
SEEX|, EHIHYAE), HEHT SUXE(ZLE R/, HotS2)52 0[0] “AYXo&
AYS AR QUoT. "AYK| 20z & Lot TUE0| AL ULt HHE =FHO|
Ofd ME IE| AYSY 534 HF & AT &t +v 7|HY + AT 2020488 2
AHoz PC/EE Li7|X| HYS JHLUTI0] R AYY ‘AQX['E BLY + YT U
AYAEAN = 2Y2 79
TR 14 HHE AQ2| 29 EJO|E L3 HOIF (E: 2 7H)
HYD EAY FHTUT
Ore]e 7tE 8 g A 20173 44 6,820
2oiEta $29| & 2020 3Y 4782
#I AOfAE2iH A HEG 20183 124 3,624
acto| W opgYl £2Z 2017'F 39 3,281
ATHOF2| Q. QC|M[O] 20174 109 2,928
AR AC/dHE 2019& 114 2,679
TAD Az Hio] &2l 2022 11 2,672
MCto| MM E|fA 08 O YUY 2023 5% 2,173
#T4 Of2|Q TE] 20183 10% 2,116
% #T Of2Q BajgA U Cj™A 2019 12 1,825
Xt&: Nintendo, OtL5H
T8 15 UHIE AQz| StEQ0, AZEQI0] &3 HOlF RO
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40 | - 400
20 - 200
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) ) Warhorse :
1 | Kindom Come Deliverance 2 | 2025-02-04 | $59.99 M RPG PC, PS, Xbox Stuidos Deep Silver X 88 8.7
2 Monster Hunter: Wilds 2025-02-28 | $69.99 oM RPG PC, PS, Xbox Capcom Capcom X 88 73
3 Split Fiction 2025-03-07 1 $49.99 | @S, O{EHiIX | PC, PS, Xbox, NSW | Hazelight | Electronic Arts O 91 8.9
4 Assasin's Creed Shadows 2025-03-20 | $69.99 M RPG PC, PS5, Xbox Ubisoft Ubisoft X 81 6.3
5 Schedule | 2025-03-25 1 $19.99 | A|Eg|0|H, ™=F PC TVGS TVGS 0 = =
6 inZol 2025-03-28 | $39.99 | 2t0| ZA| 83[0] 44 PC sTchicl) Krafton o - -
7 REP.O 2025-02-06 | $9.99 S Y PC semiwork semiwork @) =
8 | Clair Obscur: Expedition 33 | 2025-04-24 | $49.99  Ei%| RPG PC. PS, Xbox |ni2?i§5e Kepler Interactive| O = 92 | 9.7
Y
EH 17. W AIYA EA1 Y EA] Y 29 AIY
HEYM H|ZfAL AUF U EAY T
dia@e23)) dia@e23) giojle § 4oy PC/PS/Nintendo 20233 06% 5002+
FHTEGTUH) 4 g 32 PC/HEIE 20233 8Y -
IHTE(GU) 98 FHH PC/2HIY 017 -
JHEE MU A dIH k=] PC/HEIE 2022'F 7¥€(PO), 01 (HEIE) -
JHEERE—ZAYX) A o ALy A PC 20243 6% -
FHEEFEZAYZR) ofHAY 23&F PC 20244 5% -
SeH L E(501) e & (501 DAY HX: PC 2025 4% -
e TR BHE|Z 0 E HiEY ==
AR A ZHAX A PC/PS/XBOX/Nintendo/ 28! 20214 01 2002+
AHEM AtLtH| PC/Nintendo 20234 11 1002y Ojgt
PiedPipers Team ZYu|YAE PC 20243 4 -
JellySnow Studio HgSsy PC/Nintendo 20214 1Y -
Cosmo Gatto o7t PC/Nintendo 20229 12¢& -
Hegx FEYA AEQQ APRYO 2t PC/Nintendo 20213 4<
TeamSuneat SO|ENME PC/Nintendo 20224 1€
e o« gigjofo| A PC/Nintendo 20213 3¢
Megusta Game AHALRC PC/XBOX/Nintendo 20223 4%
2IXtE A2Q #o|Z od EEHX pPC 2025 5¢
e AYZE QMg ME: OfEHHH PC 017
PepperStones &2 PC/Nintendo 20234 10¥ -
= ALTF42 pC 20243 5€ -
el Zojo] HIAEYX | 4olo] o Exfs PC 20204 114 -
- 20clocksoft IO| ELI0|E PC 20254 1€ -
EXLIX AEX = 0178 -
SSUN GAMES 2[0|E oCIM[0| - 0 -
AnteoE Zeo|go ERE PC 2024 11 -
2AHI0|E LELSX2: AEZAL PC 017 -
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AUy BNy o 3=
Like a Dragon: Infinite Wealth | 2024-01-25 | $69.99 RPG
Tekken 8 2024-01-26 | $59.99 AE
Persona 3 Reload 2024-02-01 | $69.99 RPG
Final Fantasy VIl Rebirth 2024-02-29 | $69.99 | <M RPG
Dragon’s Dogma 2 2024-03-21 | $69.99 | M RPG
Rise of the Ronin 2024-03-22  $69.99 UM RPG
Al E2d|0|M
Unicorn Overload 2024-03-08  $59.99 'ER?,"G 14
Stellar Blade 2024-04-26 | $69.99 ol
Ghost of Tsus&:rgwa: Director's 2024-05-16 | $59.99 | oM Of SHiI
Shin Megami Tenset Ve 50)4-06-14 |$59.99 | RPG
Vengeance
EA Sports College Football 25 | 2024-07-19 | $69.99 AKX
Madden NFL 25 2024-08-16 | $69.99 ALK
Black Myth: Wukong 2024-08-20 | $59.99 UM RPG
QEYE MM
Star Wars Outlaws 2024-08-30 | $69.99 ol
Astro Bot 2024-09-06 | $59.99 UM EHE
NBA 2K25 2024-09-06 | $69.99 EPS
Warhammer 40,000 Space | 5554 69-09 | 55999 TPS
Marine 2
EA Sports FC 25 2024-09-27 | $69.99 EPS
Silent Hill 2 Remake 2024-10-08 | $69.99 AMufo|H vy
Dragon Ball: Sparking! ZERO | 2024-10-10 | $69.99 3D A&
Metaphor: ReFantazio 2024-10-11 | $69.99 RPG
Call of Duty: Black Ops 6 2024-10-25 | $69.99 FPS
Dragon Age: The Veilguard | 2024-10-31 | $59.99 RPG
DRAGON QUEST Il HD-2D 2024-11-14 | $59.99 JRPG
Remake
STALKER. 2 2024-11-20 | $59.99 | FPS, A&
N AlEgolH,
Farming Simulator 25 2024-11-12 | $49.99 xjer

108 0% ENES 24 T oY Uf Hofy 12

xg:
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IT
=HE

PS, Xbox, PC

PS, Xbox, PC
PS, Xbox, PC
PS, PC
PS, Xbox, PC

PS
PS, Xbox, NSW
PS
PS, PC

PS, Xoox, PC

PS5, Xbox
PS, PC
PS, PC

PS, Xbox, NSW, PC

PS

ZHEEAL

Ryu Ga Gotoku
Studio

Bandai Namco
ATLUS
Square Enix

Capcom

Team Ninja

Atlus,
Vanillaware

Shift Up

Sucker Punch
Productions

ATLUS
EA Tiburon
EA Tiburon

Game Science

H=2|M
SEGA / ATLUS

Bandai Namco
SECA / ATLUS
Square Enix

Capcom

Sony Interactive
Entertainment

SECA / ATLUS

Sony Interactive
Entertainment

Sony Interactive
Entertainment

SEGA
Electronic Arts

Electronic Arts

Game Science

Massive
Entertainment

Team Asobi

PS, Xbox, NSW, PC |Visual Concepts

PS, Xbox, PC
PS, Xbox, NSW, PC

PS, PC

PS, Xbox, PC

PS, Xbox, PC
PS, Xbox, PC
PS, PC

PS, Xbox, NSW, PC
PC, Xbox

PC, PS, Xbox

Saber
Interactive

EA Vancouver

Bloober Team

Spike Chunsoft

Studio Zero
Treyarch

BioWare
Artdink, Square
Enix
GSC Game
World
GIANTS
Software

Ubisoft
Sony Interactive
Entertainment
2K Sports

Focus
Entertainment

Electronic Arts

Bloober Team /
Konami
Bandai Namco
Entertainment

SEGA / ATLUS
Activision

Electronic Arts

Square Enix
GSC Game World

GIANTS Software
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Erle 8% B0l 58X Yt FOIT PS5, XBOX, SHE WE 717 &g F7t, PC
G, dEIE AR 2 =W Y TE 78S 578H0IL. TR [P AH], [A™
[01E], [2120]]9] “§&& 1002P0[ef= TOHTO| OFX| AXEHMFE 20[H| Of= %
P71t} 2024'd EAIE 5022 OFY Ti7|X| AIY & 1002P o)y TTlE EO[E2
200112 FYE|D O & A[HO| ofd 22X|d P T 6/li(A”2} 20|
&, HEfE: 2fHEX| e, &

ol PReX

o3 o &x
SEAECERR
X 89 8.5
X 90 7.5
X 87 8.7
X 92 8.9
X 86 6.4
(0] 76 7.8
(0] 86 8.4
o 8 92
87 8.3
X 87 8.1
X 83 55
X 70 3.1
o 8 82
X 75 54
(0] 94 9.2
X 79 5.2
X 82 8
X 76 2.7
X 86 9.1
X 81 8.4
(0] 94 8.6
X 82 6.5
X 82 3.9
X 84 7.2
X —
X 75 4.5
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26 | Call of Duty: Modern Warfare ll

7104 O[T BARFE EA| T oY Uf Tofy
T2 ofE

20234 1009H o4}
2A|Y IP 37K

HYF
Dead Space Remake
Hogwarts Legacy
Octopath Traveler Il
Wo Long: Fallen Dynasty
Resident Evil 4 Remake
Dead Island 2

Star Wars Jedi: Survivor

Street Fighter 6
Diablo IV
Final Fantasy XVI
Remnant Il
Baldur’s Gate 3

Madden NFL 24

Armored Core VI: Fires of
Rubicon

Starfield

NBA 2K24
Lies of P
Mortal Kombat 1
EA Sports FC 24
Assassin’s Creed Mirage
Lords of the Fallen (2023)
Marvel's Spider-Man 2

Cities: Skylines Il

ROBOCOP: Rogue City
Football Manager 2024

ENZ 3 A3

2023

AS MEN 2N IS 6Of
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2 HE e 3 HE2X ¢
o TOHE EOIEL 260012 FPEH O] F

5 E2 UO|YAE,

Po| 3k 2 4

MI7t/OtEH AQ| [MEFRE: 2|TEX| Q)=
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A4o) T A5C|e

=2 L

71& [H
&l SRPCO| LOrRE
710[|] A2|2E BtE © P
OrAH| JHY= S2O[AH|O[HE Al2=
- MEA TR AY AP =00 g8 HolAs AEY AIY
Oh 23]t A ZEYQ| [A”E} S2|0|E] ol |l

AY

244 A2|x0|
o AIxto|ck [lo]
ORMIRtO|Ct [OtAER
sH|E P2 2t
Afo|@tAo]

5T 2023 505 O If7|X| A|Y S 1002FF Of
*I““‘JOI ofd e8X|g IP=
T L2X[E L7IX]| AYY

o IH(AEFEE,

| .
wuTel SEE

QL 100802 B 20| PRIHo|n, 1 o4e] Mg e WYl Bl SBE §Y
of AA1Qe & 4 Tk,
1002Hy o|%y TOH(HEIE, 502 D2 2|Ql)

T I 2oz Hap mEEd  no bl am
2023-01-27 | $59.99 MHIO|H v PC, PS, Xbox Motive Studio | Electronic Arts | X 89 8.4
2023-02-10 | $59.99 | <M RPG PC, PS, Xbox Avalanche WB Games X 84 8.2
2023-02-24 | $59.99 JRPG PC, PS, Xbox, NSW Acquire Square Enix X 85 8.5
2023-03-03 | $59.99 M RPG PC, PS, Xbox Team Ninja Koei Tecmo 0} 80 6.7
2023-03-24 | $59.99 AMufo|H vy PC, PS, Xbox Capcom Capcom X 93 8.8
2023-04-21 | $59.99 LA PC, PS, Xbox Dambuster Deep Silver X 73 7.3
2023-04-28 | $69.99 (o O{THiIE | PC, PS, Xbox Emzeri;m”em Electronic Arts | X | 85 | 7.0
2023-06-02 | $59.99 oM PC, PS, Xbox Capcom Capcom X 92 7.5
2023-06-06 | $69.99 | <M RPG PC, PS, Xbox Blizzard Blizzard X 86 2.5
2023-06-22 | $59.99 | <M RPG PS Square Enix Square Enix X 87 8.4
2023-07-25 | $49.99 | M AH PC, PS, Xbox Gunfire Games Gearbox X 80 7.0
2023-08-03 | $59.99 RPG PC, PS, Xbox Larian Studios | Larian Studios | X 96 9.2
2023-08-18 | $69.99 AKX PC, PS, Xbox EA Tiburon Electronic Arts | X 65 1.7
2023-08-25 | $59.99 | G|F| HM PC, PS, Xbox FromSoftware | Bandai Namco | X 86 8.1
20030906 $69.99 OEYUE WG PCXbox | D ooa CAME - BAnesd g g3 g
2023-09-08 | $59.99 EPS PC, PS, Xbox, NSW | Visual Concepts 2K Sports X 68 24
2023-09-18 | $59.99 MM RPG PC, PS, Xbox Round8 Studio Neowiz (0] 80 | 83
2023-09-19 | $69.99 LA PC, PS, Xbox, NSW | NetherRealm WB Games X 83 6.6
2023-09-29 | $69.99 ALK PC, PS, Xbox, NSW | EA Vancouver | Electronic Arts | X 75 2.6
2023-10-05 | $49.99 oM O CHIX PC, PS, Xbox Ubisoft Bordeaux Ubisoft X 76 7
2023-10-13 | $59.99 | M RPG PC, PS, Xbox Hexworks Cl Games X 75 6.7
2023-10-20 | $59.99 oM O EHIX PS Insomniac Games Sony X 90 8.7
2023-10-24 | $49.99 Csii%jgit'gir PC Colossal Order lnizrrzggie X | 74 | 42
2023-11-02 | $49.99 FPS PC, PS, Xbox Teyon Nacon X 72 7.9
2023-11-06 | $59.99 | A|EY[0|H PC, NSW, Mobile |Sports Interactive SECA X 84 7.1
2023-11-10 | $69.99 FPS PC, PS, Xbox Sledgehammer Activision 94 7.9

e
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1,118 (300%)

total all games total >100k
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- [

" EHE B SAHF UH 102 oY T EOIE HITS AF 1.2%(2337H), PS

L =2 A0
4.9%(6371f), Xbox 2.6%(2971)0| 1 22X|F IP H|F L AY 0.7%(1477H), PS 1.4%(187}),
XBOX 0.79%(@H)tt. F¢HL=2 A§20t= Ti7|1X| A AR 2Xle 1=2f7F UL,

&8 21. Playstation 20244 212} ‘gt

16 (139
8(072%)

total all games total >100k total >100k (new IP)
total >100k (new IP)

X&: gamedevreports, OtLt5H

£8 22 Nintendo 2024 212} /gt

total all games total >100k

X&: gamedevreports, OtLt5H

SH 23.Steam 20244 Az At

15(052%)

total >100k (new IP) total all games total >100k total >100k (new IP)

Xf2: gamedevreports, OHt52
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% of yearly total hours by age of title

61 Ol 0| ALAISH=
6+ years
January 2021 - December 2024

HI% 57%(+2%pYOY) Fortnite remains the most played game with

as @s Now el 9.3% of total playtime in 2024 (vs. 9.1% in 2023)
years -5 years ow releases

New Releases

(@ Fz25 [ =]

Call of Duty: EA Sports HELLDIVERS 2
Black Ops 6 Fe2s

2021 Praytime 2022 Playtime 2023 Playtime 2024 Playtime
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% of yearly total hours by age of title @ Playtime share of non-annual releases from 2024
nuary 2024 - December 2024
PG L D
o
2 5%
I I
Z \ \ G
ses in 2024 by playtime ) releases in 2024 by playtime %
Jul. Sep.* ul. Dec. ep.
ISF
e Satisfactory® Helldivers 2 VALORANT  The First Final Black Myth: Palworld The First  VALORANT Marvel  Warhammer
Descendant Fantasy VIl Wukong Descendant Rivals  40K: Space
Rebirth Marine 2
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d | e d Past releases

% of yearly total revenues going to new releases I y
non-annual franchises annual franchises

pe Y @
2024 202« D 2024

S P A = A
.
Top new nor-annualreleases n 2024 by revenve. ) Top new non-annualreleases in 2024 by revenue Top new non-annualreleases n 2024 by revenve )

WerharuaE CCACON ¥ Tha Bt SEVALORANT o W

Helidivers2  Palworld  Warhammer DRAGON  Black Myth: Helidivers 2 DRAGON  Black Myth: ASTRO BOT Final Fantasy
40K L Wukong BALL: Wukong Vil: Rebirth 40K:Space  BALL:  Descendant
Marine2  Sparking! Sparking! Marine2  Sparking!
ZERO ZERO ZERO
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Players are becoming more selective and playing fewer games

Based on a confluence of factors, 2024 is likely a standout year for Steam and should not necessarily be viewed as a recovery

Annual number of titles played per person (weighted average)

o & w

13
12
n n
10 10 10
I I | |
I I I | I
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50 - 50 -
40 40
30 30
20 20 -
10 10 4
0 . . . . : : 0 ! ! ! . . ;
18.7 19.7 20.7 21.7 22.7 237 24,7 19.1 20.1 21.1 22.1 23.1 241 25.1
Xt&: Capcom, Steamdb, OtLEH Xtg: Capcom, Steamdb, UH5H
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(2D (3
60 - 70 -
50 | 60 1
50 4
40 -
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30
30 4
20
20 -
10 10 -
0 . . : . : ! 0 ! ! ! . ;
22.2 22.8 232 23.8 24.2 24.8 252 22.7 23.1 237 241 24.7 251
Xt2: Sony, Steamdb, OfLIEH Xt&: Sony, Steamab, HLESH
T® 35 Ct3A2 3 7HF 20| tu 36. M7|2: =2 C}jo] EQlo|A
(3 (2
70 - 70 -
60 s = 60
50 - 50
40 40 -
30 30 -
20 - 20 4
10 - 10 -
0 | | | | | | 0 ! ! ! . ; ;
6.4 17.8 18.12 20.4 21.8 22.12 244 18.8 19.8 20.8 21.8 22.8 238 248
X}2: Bandainamco, Fromsoftware, Steamdb, OHLt5# Xt&: Activision, Fromsoftware, Steamdb, OtLHSH
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ten thousand units)
26/3(Plan)

g oan

Resident Evil 7 biohazard
Monster Hunter: World”
Resident Evil 2

Monster Hunter World: Iceborne
Resident Evil 3

Monster Hunter Rise

Resident Evil Village

Monster Hunter Rise: Sunbreak
Resident Evil 4

Street Fighter 6

Dragon's Dogma 2

Monster Hunter Wilds
Includes sales of Monster Hunter World: Iceborne Master Edition
*Sales numbers rounded down to 10 thousand units. As of March 31, 2025

Continue to

as
catalog titles

&: Capcom, OH4EH

TH 40. 42 A Efo|E TOY 20|

=
IP 3'77“1-6}&' ?_!-7831?_! Total unit sales
(ten thousand units)

i o 85.2%
-l-ll_-l"l]H% 1'r7‘| = Unit sales 70.1% 90.0%
7000 1 - 76.1%

Digital unit sales 71.4% 73.6% 70.3% 80.0%
Catalog sales ratio 5,400 70.0%

5,187
56.1% .
5,000 4,589 5,070 o

45.4%  45.1% 4,170 oz

6,000 |

50.0%

4,135
3010 250 3730 a0.0%
3,000 - 2,440 2,530 2,550

1,940
2,000 | ' 2,315 2,360
2,055 20.0%

30.0%

1,530

10.0%
900

17/3 18/3 19/3 20/3 21/3 22/3 23/3 24/3 25/3 26/3 (FY)
(Plan)

A& Capcom, OfLSH

EE 41 B 43 20|

1P =’.:.11'6'|-0:| ?_I-7g7_~19_l A3 Ing- Stable release of new titles and growth in catalog sales
= Further advance the Single Content Multiple Usage strategy

and strengthen global sales

10% annual OP growth

(100 million yen) " v
800 ) .-=" 730
m Operating Income P
700 - 657

Net Income

g

g

&

17/3 18/3 19/3 20/3 21/3 22/3 23/3 24/3 25/3 26/3 (FY)
(Plan)

A& Capcom, OfLHSH
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Development teams engaged in ongoing projects

October 31, 2024

February 28, 2025

[l e Witcher 4 [l Orion
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2 9312UYUCZ O gRtTt. F MIF O[S HX 7IX|2 2T NPV 374799, B+
7FX|7EX| 10249F Total Values 6,972HH 02 F7DICH,
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19¢

140
54
10%
75.6

75.6
1316
99.5
29.8
12,0
6.0
5.0
56.6
453

24

92
39
35%
359

359
1,364
489
147
12.4

10.0
319
25.5

25F
1DLC

100
48
20%
48.0

73

0%
14.6

62.6
1,435
89.8
26.9
127
2.0
2.0
50.1
40.1
3747

3225
697.2

26F

70
36
40%
25.2

35
16
20%
5.6

30.8
1,380
425
127
13.1

16.6
133

27F

60
24
60%
14.4

30
12
40%
3.6

18.0
1,380
248
7.4
135

39
3.1

28F

60
12
80%
7.2

30

80%
1.2

262
63
10%
165.0

1734
1,380
2393
718
139
8.0

145.6
116.5

29F
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12
80%
3.6

30

80%
1.2

131
45
35%
59.6

64.4
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88.9
26.7
143

47.9
383
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3.6

30
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1.2
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56
20%
66.0

112
23
0%
26.2

97.0
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1339

40.2
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2.0
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61.6
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3.6

15
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0.6

80
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33.6

40
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7.5
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62.4
18.7
15.2

28.5
22.8
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0.6
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28
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40
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40%
5.6
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12.3

33F
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0.3
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14
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11.2
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1.9
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72
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282.9
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4114
123.4
16.1
10.0

261.8
209.5
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0.3
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5.6
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0.9
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56
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404
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1,380
204.3
61.3
17.1
2.0

123.9
99.1

354.8
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1.8
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0.3

40
14
80%
5.6

20
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0.9
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42
40%
66.8
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90.7
1,380
125.2
37.6
17.6

70.0
56.0
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T u 48 AHZt 2YO|E Al2|2 TOIY AlU2|E M[20]2), NPV, Total Value (9l Aoty
= MHo|¢ Alg| X2 EA| AT | HZF X|TH NIF 0]
7 b o [e) |
P8 (2025~2036) (2027) (2034) N [
A2 1/2/3/4 25 500 5239 712 84,5 240.7 336.9
A2 X 1/2/3/4 500/800/1,000/1,300 11503 125.2 276.4 479.8 747.0
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A =E Ay 14Y4(PS)| 6%(PC) 2 3 4

ALELEYO|E 1

PS THOUHH(EFE) 187 67

PC TOHH(THY) 140

T HUFER) 187 207 66 36 22 19 14 14 14 14 10 10 10
Price(2®) 66 64 59 49 49 49 35 35 35 35 14 14 14
oIS (HE ) 5% 9% 15%  30%  30% = 30% = 50% = 50% = 50% = 50% ~ 80% = 80% = 80%
B CHE= ) 1241 1312 393 17.6 10.6 9.5 438 48 438 438 1.4 1.4 1.4
ALZLEY0|E 2

T HONFEPY) 354 212 117 82 57 40 28 28 28 28
Price(2®) 66 64 59 49 49 49 49 35 35 35
oIS (HEE ) 5% 9% 15%  30%|  30% = 30%|  30% = 50% = 50% = 50%
U ESHCH= o)) 2350, 135.0 69.5 40.1 28.1 19.6 137 9.8 9.8 9.8
ARIZLEY0IE 3

T HUHER) 482 265 146 102 71 50 35
Price(2®) 76 73 68 56 56 56 56
aolE@E@B D) 5% 9% 15% 30% 30% 30% 30%
L E=SHC =) 365.2)  192.4 99.1 57.1 40.0 28.0 19.6
ALIZLEY0IE 4

3 HOFEME) 635 317 159
Price(8%) 76 73 68
dIE@B ) 5% 9% 15%
L E=SHC =) 4812 2304 1079
£ DjEoH(uartE) 131.2 393 2526 1456 791 4101 2252 1235 756 5324 2696 1387
g 1,435 1380 1,380 1380 1,380 1,380 1,380 1380 1380 1,380 1380 1,380
QUBFEAR(M 2A) 188.3 542 3486/ 2010 109.1 5659 3108 1704/ 1043 7347 3721 1914
ZHE £22(30%) 56.5 163 104.6 60.3 327 169.8 932 51.1 313 2204/ 1116 57.4
HE2|M $22(30%) 56.5 163 104.6 60.3 327 169.8 932 51.1 313 2204/ 1116 57.4
lAd|(HAH) 13.4 13.8 14.2 14.6 15.1 15.5 16.0 16.5 17.0 17.5 18.0 18.5
H|F0] Q) (A ) 61.9 79 1252 65.8 286 2108 1083 51.7 248 2764 1309 58.0
M|Z0| (M) 49.6 6.3/ 100.2 526 229/ 1687 86.7 413 198 2211 1047 46.4
NPV(2]219)) 479.8

TV(EHA) 293.9

PV of TV(&21%) 267.2

Total Value(d| 249) 747.0
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78 (2025~2036) (2034) NPV Total Value
Al X 2/AHM QI /3 800/300/800 437.1 64.8 199.6 459.1
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25F
2

200
36
10%
72.0

72.0
1,435
103.3

31.0

18.5

5.0
2.5

513

41.0
267.1

259.5
526.6

26F

200
38
5%
76.0

76.0
1,380
104.9

315

19.1

7.5
61.8
49.4

27F

200
34
15%
68.0

68.0
1,380
93.8
28.1
19.7

46.0
36.8

28F

100
34
15%
34.0

340
1,380
46.9
14.1
20.3

12.6
10.1

29F

100

34
15%
340

34.0
1,380
46.9
14.1
20.9

12.0
9.6

100
34
15%
34.0

200
36
10%
72.0

106.0
1,380
146.2
439
21.5
5.0

759
60.7

31F

50

34
15%
17.0

150
38
5%
57.0

74.0
1,380
102.1

30.6

221

493
39.5

32F

50
34
15%
17.0

100
34
15%
34.0

51.0
1,380
70.4
211
22.8

26.5
21.2

33F

30

34
15%
10.2

50

34
15%
17.0

27.2
1,380
37.5
1.3
23.5

2.8
2.2

34F
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28
30%
8.4

50
34
15%
17.0
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45
10%
157.5
182.9
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252.3
75.7
24.2
5.0

147.5
118.0
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8.4
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38
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95.0
111.9
1,380
154.4
46.3
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66.5

285.4
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30%
8.4

25
34
15%
8.5

200
34
15%
68.0
84.9
1,380
1171
35.1
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Consensus Data
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e 12 o

Stock Price

2
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400 o ~£
350 A

300 W ¥
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200
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178,969

IHEEE

244 247 2470 251
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13.86
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40
20

(M, %, b, &)

EXI|E 2023 2024 2025F
afjsol 19106 27098 31978
Fo|o] 7680 11825 13793
Holof 8286 17227 15537
200l 5954 13061 11823
EPS 12221 27,062 24675
3YE 1988 12226 (9.16)
PER 1584 1151 1497
PBR 169 217 219
EV/EBITDA 738 879 893
ROE 16 2110 1594
BPS 114,849 144,190 168,829
DPS 0 0 0

2026F
36108
1,549.8
1,734.4
1,339.3
27950
1327
1322
1.88
7.35
1543
196,778
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ALELEYO|E 1

PS THOUHH(EFE) 187 67
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Price(2®) 66 64 59 49 49 49 35 35 35 35 14 14 14
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B CHE= ) 1241 1312 393 17.6 10.6 9.5 438 48 438 438 1.4 1.4 1.4
ALZLEY0|E 2

T HONFEPY) 354 212 117 82 57 40 28 28 28 28
Price(2®) 66 64 59 49 49 49 49 35 35 35
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2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
GFE 168.6 2241 299.1 256.7 379.2 S 177.2 768.2 9758 1,280  1,3819
=7t 0.0 0.0 0.0 0.0 0.0 SRt 117.0 647.4 830.2 9993 12267
0j=%0(Q 168.6 224.1 299.1 256.7 379.2 GGt 116.1 2893 472.0 641.1 868.5
)| 57.5 714 77.1 93.7 104.8 B ESNE 59.9 102.3 123.4 109.0 1315
FAHo|1Y 1. 152.7 2220 163.1 2744 P NTEN ) 0.0 0.0 0.0 0.0 0.0
&Y 1.1 187 218 246 29.0 I[EFREAE 03 185 22 19.7 237
S&/EAP | Y e 0.0 0.0 0.0 0.0 0.0 Hl- QB 267 357 33.1 316 315
7|EfFYe & 22 74 0.5 0.0 0.0 NN 18 159 16.4 16.0 16.5
K=oy 143 1788 2433 187.6 303.5 TEARE 1.8 159 16.4 16.0 16.5
oI 7.7 30.8 429 338 546 SEXpL 0.9 2.7 0.8 0.2 0.1
e ESNlolle] 106.7 148.0 200.4 153.9 24838 FEXRAE 0.6 3.0 19 1.2 0.8
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B QX 234 14.1 14.0 142 14.1
B7&0(Y 106.7 1480 200.4 1539 2488 e 2039 8038 10089 11596 14134
HIX|HZEZX|E 20(2 0.0 0.0 0.0 0.0 0.0 S5 11.2 286 327 299 343
X|ufFF&0|Y 106.7 1480 200.4 1539 2488 = 2.8 2.8 34 30 37
X|HfFFX| 22 Z0|Q 106.6 148.0 200.4 1539 2488 OHUXHS 0.0 0.0 0.0 0.0 0.0
NOPAT 103.6 126.4 182.9 1337 225.0 I [ELQ B AL 8.4 258 293 269 30.6
EBITDA 1137 157.2 2250 164.3 2750 Hl- o5 11.7 108 11.4 11.0 11.6
9549 (%) e 99 83 83 83 83
I ESLE e 155.07 32.92 33.47 (14.18) 4772 7|EH| S5 18 2.5 3.1 2.7 33
NOPATE7H 165.64 22,01 4470 (26.90) 68.29 X154 29 39.4 441 409 459
EBTDAZ 7S 446.63 38.26 4313 (26.98) 67.38 X|ufEEX| & 181.1 764.4 948 11186 13675
SleTel[IES Y-S 507.10 37.44 4538 (26.53) 68.24 23 9.9 11.7 117 11.7 117
CEEESPRIES Y} M 38.71 3541 (23.20) 61.66 xeEYg 95.9 5274 527.4 5274 527.4
EPSZ71S kebs) 27.44 26.17 (23.25 6173 INESESE 42 6.3 6.3 6.3 6.3
201d(%) 7 [EFZLO|Q) = |oH ©.1) ©.1) ©.1) ©.1n ©.1)
ujE50|2E 100.00 10000  100.00  100.00  100.00 olYoizg 711 219.1 4195 5733 822.1
EBTDAO|QIZ 67.44 70.15 75.23 64.00 72.52 H|X|H| =X 2 0.0 0.0 0.0 0.0 0.0
Follg 65.90 68.14 74.22 63.54 72.36 XS54 181.1 764.4 948 11186 13675
HEAH0|UE 63.29 66.04 67.00 59.95 65.61 2285y (1043)  (6363)  (8184)  (9880) (1,2147)

EZ1 | [z = XeA=r (T4

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
TR EE®) FYgs dWave 100.4 114.1 2037 1549 2497
EPS 2,132 2,717 3,428 2,631 4255 g71=01Y 106.7 148.0 200.4 1539 2488
BPS 3,568 13,104 16,49 19,127 23382 2% 40 10.5 30 12 0.6
CFPS 2,416 3,014 3,898 2,834 4727 L7re2| 2.6 45 3.0 1.2 0.6
EBITDAPS 2,272 2,886 3,849 2,810 4,703 QL7220 13 (5.7) 0.0 0.0 0.0
SPS 3,369 4,114 5116 4,390 6,484 X229 0.0 0.0 0.0 0.0 0.0
DPS 0 0 0 0 0 7|Ef 0.1 1.7 0.0 0.0 0.0
FIHR| B(HH) TRILF IR IR (10.3) (44.9) 03 0.2) 03
PER 0.00 23.33 15.46 20,14 12.46 EXjgs Hars 39  (3683) 0.5 03 0.5
PBR 0.00 4,84 3.21 2.77 227 SRR AEIE 0.5 (14.1) 0.5 03 0.5
PCFR 0.00 21.04 13.60 18.70 11.21 2S7HEL) 0.3) 2.7 0.0 0.0 0.0
EV/EBITDA 0.92) 19.48 9.32 11.73 6.18 7|} 37 (3515 0.0 0.0 0.0
PSR 0.00 15.41 10.36 12.07 8.17 M 2es Wavs 6.7 4269 0.6 0.9 0.6
X} 24| 2(%) TS 7HEA) (33.7) (1.5) 0.6 0.4) 0.6
ROE 99.16 31.30 23.18 14.77 20.02 2S7HEL) 44.4 4333 0.0 0.0 0.0
ROA 72.13 2937 2N 14,19 19.34 T [E{RY S (4.0) (4.9) 0.0 0.0 0.0
ROIC 271186 109116 109188 91221 163244 Sl = 0.0 0.0 0.0 0.0 0.0
S| & 12.63 5.16 4,57 3.66 336 w3 3 111.0 173.1 4491 169.2 2273
=5 & (57.63)  (83.24)  (84.83) (88.32) (88.83) Unlevered CFO 1209 164.2 2278 165.7 276.5
O X gtfi& () 126.64 130.49 196.48 14385 21264 Free Cash Flow 100.1 115 203.7 1549 2497
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Key Data
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LYFHEF) 21856.8
60Y B HHTEF 734
60d B iz 1.6
Q=UX| 2E(%) 1231
FRFF XE&(%)

L9z 91 1091 37.59

Consensus Data

2025 2026
SR 386.1 3982
Fololdd) 389 369
20]2l(HA) 333 22
EPS() 1,701 1,598
BPS(%) 26,259 27,863
Stock Price

(M) Hledxa@h

30 AR () 160
2 [ 120
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. J'\ﬂ»
20 V2 ey L 100

15 80
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244 247 2470 251 254
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DPS 245 0 0 0
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1Q24
ofj = 97.1
YoY(%) 41.6
PC/EE 44.6
YoY(%) 58.7
Y 42.0
YoY(%) 32.4
7|Et 10.5
YoY(%) 20.2
FYHI& 82.2
YoY(%) 22.2
pakabl 40.0
gt 22.5
Selhs 8.3
g2t 4.2
7|t 7.2
FLory 14.8
YoY(%) 1083.3
TYUOIAE(%) 15.3
9720/¢] 143
YoY(%) 364.8
G711 =014 E(%) 14.8
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E2191 Buy {2, 357t 35000822 ¥
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24.1 (20.7) (18.0) (8.3) 2.8 19.9 35 0.4 3.1
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82.3 86.7 82.5 78.8 78.5 92.2 83.5 3337 333.1
9.6 (10.9) (12.6) (4.2) (4.5 6.4 12 ©.1) 0.2)
399 38.2 392 37.0 379 39.7 376 157.2 152.2
223 257 237 245 220 312 258 943 103.5
83 104 8.0 5.6 6.6 8.9 8.4 351 295
42 50 4.0 5.1 5.0 52 4.2 17.3 19.4
7.6 7.4 77 6.6 7.0 7.3 7.6 298 285
47 6.5 7.2 10.2 6.1 19.5 9.4 333 451
oM (68.1) (52.0) G 278 201.1 2938 5.1 356
5.5 6.9 8.0 1.5 7.2 17.4 10.1 9.1 119
7.7 (1.4) (27.6) 6.1 7.6 159 35 7.0) 33.1
(65.8)  (107.7) <k (57.4) (1.5 e oM (11500 (575.8)
3.8 (1.5 (30.7) 6.9 8.9 142 38 (1.9 8.7
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23
19¢

140
54
10%
75.6

56.6
453

24

92
39
35%
359

10.0
319
25.5

25F
1DLC

100
48
20%
48.0

73

0%
14.6

62.6
1,435
89.8
26.9
127
2.0
2.0
50.1
40.1
3747

3225
697.2

26F

70
36
40%
25.2

35
16
20%
5.6

30.8
1,380
425
127
13.1

16.6
133

27F

60
24
60%
14.4

30
12
40%
3.6

18.0
1,380
248
7.4
135

39
3.1

28F

60
12
80%
7.2

30

80%
1.2

262
63
10%
165.0

1734
1,380
2393
718
139
8.0

145.6
116.5

29F

30
12
80%
3.6

30

80%
1.2

131
45
35%
59.6

64.4
1,380
88.9
26.7
143

47.9
383

30F
2DLC

30
12
80%
3.6

30

80%
1.2

118
56
20%
66.0

112
23
0%
26.2

97.0
1,380
1339

40.2

148

2.0

77.0
61.6

31F

30
12
80%
3.6

15

80%
0.6

80
42
40%
33.6

40
19
20%
7.5

453
1,380
62.4
18.7
15.2

28.5
22.8
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12
80%
3.6

15

80%
0.6

80
28
60%
22.4

40
14
40%
5.6

322
1,380
44.4
133
157

15.4
12.3

33F

15
12
80%
1.8

80%
0.3

80
14
80%
11.2

40

80%
1.9

393
72
10%
282.9

298.1
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4114
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16.1
10.0

261.8
209.5
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2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
GFE 365.6 366.8 3782 368.7 360.5 i 297.6 3140 364.1 409.5 4553
W[ESSIvlE 0.0 0.0 0.0 0.0 0.0 TRkt 2416 2579 306.0 3524 3989
I[ESEe]lel] 365.6 366.8 3782 368.7 360.5 GGt 129.9 116.9 160.9 209.3 257.4
| 3340 333.9 3331 323.5 321.0 L EN 0.0 0.0 0.0 0.0 0.0
= o] o]} 316 329 451 452 395 T OXpAE 0.1 0.2 0.2 0.2 0.2
2822 (1.0) 76 8.2 89 58 7|EFR- SRt 55.9 559 579 56.9 56.2
&A1 Ye 0.2) 0.9 0.2) 0.2) 0.0 HlGEXHE 3738 306.0 2924 279.6 268.8
7|EfG Q| 20 134 (34.8) (10.3) (10.9) 0.0 SEXXpAE 70.1 58.6 59.5 59.1 58.7
NiFolel 438 49 238 29 453 TRkt 345 36.3 36.4 36.3 36.3
=HOIA| @7 1.8 9.7 8.6 9.1 SERRLE 86.9 87.5 83.0 79.0 75.4
e ESNlolle] 46 4 (7.0) 331 343 36.2 FERLE 149.4 99.6 89.6 813 743
ZTEAIRI0( 0.0 0.0 0.0 0.0 0.0 7B R E At 67.4 60.3 60.3 60.2 60.4
F7|40|2 464 (7.0 33.1 343 36.2 e 671.4 6200 656.5 689.1 724.0
H|X|UiZ=FX| £ &0[Q (2.3) 9.3) (1.6) 03 0.4 S5 113.2 81.1 83.8 825 81.4
X|HjF=Fa01 437 24 347 340 359 = 20.2 0.7 0.7 0.7 0.7
X|df X 22O 46.7 1.2 284 29.5 31.1 OHRUXHF 10.8 10.6 11.0 10.8 10.7
NOPAT 335 (47.2) 349 36.1 316 7|ELR- KR 82.2 69.8 72.1 71.0 70.0
EBITDA 50.4 50.2 59.6 57.5 50.0 H]-g-F5%H 306 20,0 20.6 203 20.1
8778 (%) = 35 29 29 29 29
OjEH=EILS 24.10 0.33 3.11 (2.51) (2.22) 7[EfH| R F A 27.1 17.1 17.7 17.4 17.2
NOPATZ 712 151.88 =M Ty 344 (1247) X154 1438 101.1 104.5 102.8 101.5
EBTDAZ7S 31.25 (0.40) 1873 (52  (13.04) X|df x| & 4894 4873 520 5559 5919
FAo|2UzIHE 61.22 41 37.08 0.22 (12.61) 2 11.0 11.0 1.0 11.0 1.0
[ON[:[ES=S ERCTE S o 27176 (95.07) 1,34583 (2.02) 5.59 XEYoz 130.0 130.0 130.0 130.0 130.0
EPSE7HE 27251 (95.07) 1,355.96 (2.02) 5.53 X7 (61.2) (64.5) (64.5) (64.5) (64.5)
$O1d(%) 7Bt Ol A A (18.6) (10.0) (10.0) (10.0) (10.0)
jE30/28 100.00 100.00  100.00 100.00 100.00 SElle= 4282 4208 4555 489.5 5253
EBITDAO|IE 13.79 13.69 15.76 15.60 13.87 H|X|H| =X 2 38.2 316 30.0 304 30.7
Fololg 8.64 897 11.92 12.26 10.96 X234 527.6 5189 5520 586.3 6226
HaAdo|ls 12.69 (1.91) 8.75 9.30 10.04 2285y (2179 (2543)  (302.3)  (3487)  (395.3)

FARIR HITER (9ioie)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
Y BE@) FPEs HaTs 64.7 3338 422 323 406
EPS 2,209 109 1,587 1,555 1,641 g71=01Y 46.4 (7.0) 331 343 36.2
BPS 24485 24813 26399 27954 29,594 x7 19.3 66.5 8.1 (1.5) 48
CFPS 3,287 3,202 2,115 1,893 2,288 L7re2| 18.8 17.3 14.5 12.3 10.5
EBITDAPS 2,286 2,284 2,726 2,631 2,288 QA 12 (3.3) (1.5 (33) 0.0
SPS 16,592 16,675 17,302 16,869 16,494 X2 a0 (15.0) 45 0.0 0.0 0.0
DPS 245 0 0 0 0 7|Ef 143 480 4.9 (10.5) (5.7)
FIHR| B(HH) TRILF IR IR (1.0) (25.7) 1.0 0.5 0.4)
PER 12.06 173.30 15.37 15.69 14.87 EXgs d@gve (10.2) (15.8) @0 129 83
PBR 1.09 0.76 0.92 0.87 0.82 SRR AT 54.8 11.5 0.9 0.4 03
PCFR 8.11 5.90 11.54 12.89 10.66 Xr257HE4) 1.2) (1.5 0.0 0.0 0.0
EV/EBITDA 8.09 379 431 3.66 3.29 Riss (63.8) (25.8) (1.2 12.5 8.0
PSR 1.61 1.13 1.41 1.45 1.48 e HIvE 4.6) (347) ©.1) 0.3) 0.7)
24| (%) SERMEIHEL) 17 (20.0) 0.0 0.0) 0.0)
ROE 10.37 0.49 6.87 6.30 6.25 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 7.91 037 5.43 5.05 5.08 I[EHFY T 6.3) ©.7) ©.1) 0.3) 0.7)
ROIC 1739 (22.71) 19.52 2191 20.57 LISeN= 0.0 (5.0) 0.0 0.0 0.0
S| & 27.26 19.47 18.92 17.53 16.30 w3 3 499 (13.0) 36.0 484 481
=S & (4131)  (49.000  (5476)  (59.47)  (63.49) Unlevered CFO 724 70.4 46.2 414 50.0
O|Xre/Hli&Hl) 17.25 63.04 142.01 137.57 54.39 Free Cash Flow 63.5 324 422 323 40.6
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Al1Y Overweight

JemE
12
gey U E b E_Exj
600000 =ehze TP TOTEROSE e ma
25515 BUY 530,000
] N |
500,000 2534 BUY 500,000 27.75% 22.80%
400,000 1 24.8.20 BUY 490,000 -32.47% -21.84%
crx) e
10000 | M et
200,000
100,000
0 : : : : : : : :
23.05 23.08 23.11 24.02 24.05 24.08 2411 2502 2505
E2AH HE WY Y S8R WS
AZEY
12
] U E b EE::7
100(,6())0 ) A ZEY 2HTP ol e st Bz 2 7/8H
24.820 BUY 95,000
80,000 |
60,000
40,000 |
20,000 |
0 T T T T T T T T
23.05 23.08 23.11 24.02 24.05 24.08 24.11 25.02 25.05
E2H HE WY Y S8R WS
Yo x
12
9| (W5 E ] 257
ol . ——Hesix 24P = v T ag nam
25515 BUY 35,000
50,000 1 2534 BUY 32,000 -29.95% -23.59%
40,000 24820 BUY 28,000 -27.98% -22.14%
30,000 - —
20,000 -
10,000 -
0 : : : : : : : :
23.05 23.08 23.11 24.02 24.05 24.08 2411 2502 2505
Compliance Notice E2ISE LAY 9 EZO|A HI2FA|
* 2 X125 Tot offde| AEQIZ D) X20| T} BHOI0] Q0| YOl R « SXjoj7H| STIZHS FHY 0| 1VHYE Y|Fo2 WG
o PHdg ] oioton, Holo] oj2ig HOP| HigIof 1oL O APgoLRy
24t ° 7|9 EF
. A = = AF AFA
o 2 Xge JUEXE G H X0 AR KB ARMO| glsU Tt ﬁ:ﬁﬂ@‘jﬁiZisrﬁiiﬁmf\o/ﬁgé"r 10;5} (ij
O E/ T [ — 1070~ 0 5=
* SAHS 20253 5 152 WX Ul XIS 19014 26 OFD AR gUCt ReduCe(B| 32 A) SEAIH 3t Tt 15% O1AF of2t 7fs
* EXEE AP O ZAEQIF D) 2025 5% 15Y WY OHTLA] RIt5HE o
ROLL UR| BT o MRA9 ER
Overweight(d| FTH)_AEX|47F HI{X| 4~ CHd| 15% O 5 o1
o Neutral(Fe)_QEX| 27} S|4 THH| -15%~15% S
£ ZARIRE 10| £X(0| BEE HFY SHOR AYEI00], Ot B0 Underweight(H1 S 54) 9IEX| A0} S| Ch] ~15%-15% S2
S o =H| 9 T P 4 QAU EO & XR0) 38 L8 Gt MY ot
tte 9 YEE 0T Ao, O HOIL Y BEY 4+ glon0g SXIXf Xt S5 BUY(His)  Neutral(FE)  Reduce(iz) Al
Ao ekt xotof] A FZHS OHAY| HIEUTE TREY OfETh FRo|: 2 Xt'e ZGEXAEO| H|S 94.91% 5.09% 0.00% 100%
Do) FASXIO| Zfof Chot N MRALTYel FYXIEZ ASE 4+ YaUICh 1A 2054 05 12
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