
 

(Analyst)   heeseok.lim@miraeasset.com        

               

 

251270   

 
      

( )      (24/2/7) 

Trading Buy  68,000   11.5%  61,000  

       

 

 

KOSPI 2,609.58   ( ) 5,243   ( ) 86    (%) 23.8 
 

 

Report summary 
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Key data 

Price performance  Earnings and valuation metrics 

 

 

 

 (12 ) 2021 2022 2023F 2024F 2025F 

 ( ) 2,507 2,673 2,501 2,631 2,673 

 ( ) 151 -109 -70 66 84 

 (%) 6.0 -4.1 -2.8 2.5 3.1 

 ( ) 240 -819 -267 41 55 

EPS ( ) 2,795 -9,531 -3,099 474 643 

ROE (%) 4.3 -14.6 -5.1 0.8 1.1 

P/E ( ) 44.7 - - 128.7 94.9 

(%) 1M 6M 12M 

 9.9 24.5 -0.3 

 8.6 23.1 -6.4 
 

P/B ( ) 1.7 0.9 0.9 1.0 1.0 

 (%) 0.4 0.0 0.0 0.0 0.0 

: K-IFRS  ,     
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4Q23 Review:   

4   6,650 (-3% YoY),  180 (  YoY)  

(  6,570 ,  70 )  .    

 530 (+69% QoQ)  .      

   QoQ 27%  800    .  

 6,470 (-9% YoY)        

 .  1,830 (-8% YoY)   YoY  , 

 1,280 (+4% YoY)   QoQ 12% .   

1,740          

    . 
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 1.      ( ) 

  1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 2021 2022 2023 2024F 

 603  603  631  665  612  634  684  701  2,507  2,673  2,501  2,631  

   (% YoY) -4.6% -8.7% -9.2% -3.2% 1.5% 5.0% 8.5% 5.4% 0.9% 6.6% -6.4% 5.2% 

   2  30  24  19  20  19  19  19  18  258  200  93  75  

       54  72  63  80  50  49  48  47  313  289  269  192  

   :   42  36  32  40  43  41  40  39  241  180  150  163  

   2  30  18  19  20  19  18  17  16  141  114  87  70  

    0  0  32  53  27  24  23  22  0  0  0  96  

    18  24  19  20  20  19  19  18  93  80  81  76  

   (Cash Frenzy) 54  54  50  47  48  47  47  47  41  220  206  189  

   (Jackpot World) 60  60  57  60  62  63  65  67  32  214  237  258  

    (Lotsa Slots) 54  48  50  53  52  51  50  49  30  208  206  202  

    259  265  290  273  273  301  357  377  1,462  1,168  1,087  1,309  

EBITDA 20  11  25  60  31  41  80  83  302  123  116  235  

    3.3% 1.8% 3.9% 9.1% 5.1% 6.5% 11.6% 11.9% 12.0% 4.6% 4.6% 8.9% 

 631  641  653  647  623  635  647  660  2,356  2,782  2,571  2,565  

    247  240  239  254  226  234  243  252  1,013  1,056  980  956  

    188  193  181  183  184  185  186  187  639  779  745  742  

    100  113  146  128  130  132  134  137  396  524  487  532  

    96  94  87  83  83  83  84  84  220  418  460  334  

 -28  -37  -22  18  -12  -1  37  41  151  -109  -70  66  

   (% YoY)        132.4% -44.5%    

    -4.7% -6.2% -3.5% 2.7% -1.9% -0.2% 5.5% 5.9% 6.0% -4.1% -2.8% 2.5% 

 -38  -27  -19  -183  -18  -5  28  36  240  -819  -267  41  

    -6.3% -4.5% -3.0% -27.5% -2.9% -0.9% 4.1% 5.1% 9.6% -30.6% -10.7% 1.5% 

:   

 

 2.     ( ) 

  
     

  
2023 2024F 2023 2024F 2023 2024F 2023 2024F 2023 2024F 

 2,460  2,584  2,501  2,631  2% 2% 2,493  2,785  0% -6% 

-        

  24      5   

-      

 -81  75  -70  66  - -12% -81  63  -14% 4% 

 -92  58  -267  41  - - -82  21  - - 

EBITDA 108  258  116  235  7% -9% - - - - 

 -3.3% 2.9% -2.8% 2.5% - - -3.2% 2.3% - - 

 -3.7% 2.2% -10.7% 1.5% - - -3.3% 0.8% - - 

:   
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 3. 4Q23   ( ) 

      

 665  623  7% 657  1% 

 18  7  - 7  - 

 -183  -8  - -14  - 

:   

 

 4.   

   

24F EBITDA ( ) 235    

Target EV/EBITDA ( ) 27  2020   EV/EBITDA.   

  ( ) 5,847    

  ( ) 85,954   

 ( ) 68,000   

 ( ) 61,000   

 11.5%   

:   
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