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OP (25, Wbn) 181 
Consensus OP (25F, Wbn) 186 

EPS growth (25, %) 19.9 
Market EPS growth (25F, %) 36.0 
P/E (25, x) 10.9 
Market P/E (25F, x) 18.4 
KOSPI 5,354.49 

Market cap (Wbn) 2,005 
Shares (mn) 59 
Free float (%) 56.2 
Foreign ownership (%) 36.9 
Beta (12M) 0.72 
52-week low (W) 32,250 
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Shift Up 
Momentum to gradually build in 2H26 
 
4Q25 review: Below-consensus results 

For 4Q25, Shift Up reported revenue of W64.1bn (+1% YoY; below the consensus of W66.5bn) 
and operating profit of W37.1bn (-20% YoY; below the consensus of W42.2bn). 

Revenue from Goddess of Victory: Nikke reached W44.9bn (+6% YoY), broadly in line with our 
estimate. Global revenue rebounded QoQ, reflecting the impact of the title’s third-
anniversary update (which introduced two new characters). Meanwhile, revenue from Stellar 
Blade came in at W15.4bn (-21% YoY), 20% below our estimate. Although revenue was 
weighed down by the impact of heavy promotions, unit sales remained solid (comparable to 
the previous quarter). 

Operating expenses rose to W27.0bn (+56% YoY), 10% above estimates, primarily due to 
higher outsourcing costs (approximately W5bn) related to service enhancements for 
Goddess of Victory: Nikke. 

Solid fundamentals for Goddess of Victory: Nikke and Stellar Blade 

More than three years after its launch, Goddess of Victory: Nikke (global) continues to 
maintain traffic comparable to the levels seen in its launch year. Given the pace of story 
progression, we believe the title should be able to maintain last year’s revenue levels 
throughout 2026. Meanwhile, in China, Goddess of Victory: Nikke has stabilized since 4Q25, 
with both traffic and revenue holding steady (following sharp post-launch declines). 

Although revenue from Stellar Blade continues to trend downward amid more intense 
promotional activity, resilient unit sales are encouraging. With cumulative unit sales all but 
certain to surpass 5mn, expectations are rising for the sequel. Additional details regarding 
the sequel are likely to be disclosed in 2026. 

Maintain Buy rating; lower TP to W48,000 

We maintain our Buy rating on Shift Up but lower our target price to W48,000 (from 
W54,000), reflecting downward revisions to our 2026 forecasts to account for heightened 
promotional activity for Stellar Blade (target P/E unchanged at 24x). The stock is currently 
trading at 17.0x 2026F P/E and 14.2x 2027F P/E. 

Short-term momentum remains limited, as platform/geographical expansions for key IPs 
have largely been completed and initial launch effects have faded. That said, we expect 
momentum to slowly pick up in 2H26. We expect additional platform expansion for Stellar 
Blade in the second half. Moreover, visibility on upcoming titles such as Project Spirits and 
the Stellar Blade sequel is likely to improve. We believe development of Project Spirits (co-
developed with a global partner) is progressing relatively quickly. 

(Dec.) 2023 2024 2025F 2026F 2027F 
Revenue (Wbn) 169 224 294 229 269 
OP (Wbn) 111 153 181 130 161 
OP margin (%) 65.7 68.3 61.6 56.8 59.9 
NP (Wbn) 107 148 191 118 142 
EPS (W) 2,132 2,717 3,256 2,000 2,400 
ROE (%) 99.2 31.3 22.9 12.2 12.9 
P/E (x) - 23.3 10.9 17.0 14.2 
P/B (x) - 4.8 2.2 1.9 1.6 
Dividend yield (%) - 0.0 0.0 0.0 0.0 
Notes: Under non-consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 
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Table 1. Quarterly and annual earnings (Wbn) 
 1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025 2026F 2027F 

Revenue 42  112  75  64  55  58  58  58  224  294  229  269  
   YoY 13.0% 72.4% 30.1% 1.0% 29.7% -48.7% -22.8% -9.2% 32.9% 31.3% -22.2% 17.7% 
   Goddess of Victory: Nikke 32  45  44  45  38  41  43  43  152  167  165  156  
      Global (ex-China) 32  35  37  39  31  34  36  38  152  144  140  133  
      China 0  10  7  5  6  8  6  5  0  23  25  23  
   Stellar Blade 7  66  28  15  14  13  12  11  68  116  50  39  
   New titles 0  0  0  0  0  0  0  0  0  0  0  0  
   Other 3  2  3  4  3  3  4  4  4  12  14  18  
Operating expenses 16  44  26  27  24  23  23  29  71  113  98  108  
   Labor  10  16  14  14  14  15  15  15  55  54  59  67  
   Variable  2  25  10  6  5  5  5  5  7  43  21  21  
   Fixed  4  2  2  8  4  3  3  8  9  16  18  20  
OP 26  68  50  37  31  35  35  29  153  181  130  161  
   YoY 1.2% 51.6% 39.3% -19.6% 17.1% -48.8% -28.5% -20.8% 37.5% 18.6% -28.0% 23.3% 
   OP margin 62.2% 60.7% 65.6% 57.9% 56.1% 60.6% 60.8% 50.5% 68.1% 61.6% 57.0% 59.8% 
NP attr. to owners of the parent 27  51  55  58  28  31  32  27  148  191  118  142  
   Net margin 63.6% 45.7% 72.4% 91.0% 51.1% 54.4% 54.4% 46.2% 66.0% 65.0% 51.5% 52.6% 
Source: Company data, Mirae Asset Securities Research 

Table 2. Annual earnings forecast revisions (Wbn) 

 
Previous Revised Chg. Consensus Diff. 

Notes 
2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 

Revenue  243  339  229  269  -6% -20% 223  258  2% 4% 

 Revised down revenue estimates for Goddess of 
Victory: Nikke in China 

OP 148  227  130  161  -12% -29% 133  157  -2% 2% 
NP 133  190  118  142  -11% -25% 125  148  -6% -4% 
OP margin (%) 61.1% 67.1% 57.0% 59.8% - - 59.7% 60.8% - - 
Net margin (%) 54.7% 56.0% 51.5% 52.6% - - 55.9% 57.4% - - 
Source: FnGuide, Mirae Asset Securities Research 

Table 3. 4Q25 review (Wbn) 

  Actual Mirae Asset Diff. Consensus Diff. 

Revenue 64  68  -6% 66  -2% 
OP 37  44  -15% 42  -12% 
NP attributable to owners of the parent 58  37  58% 42  40% 
Source: Company data, FnGuide, Mirae Asset Securities Research 

Table 4. Valuation table  
 Value Notes 

2026F NP attributable to owners of the parent (Wbn) 118    

Target P/E (x) 24  
Nexon’s avg. P/E in 2022, when the firm was 
diversifying platforms while seeing a rebound in 
existing titles 

Target market cap (Wbn) 2,830    

No. of shares (‘000) 58,961    
TP (W) 48,000   
CP (W) 34,000   
Upside 41.2%   
Source: Mirae Asset Securities Research  
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Income statement (summarized)      Balance sheet (summarized)     
(Wbn) 2024 2025F 2026F 2027F  (Wbn) 2024 2025F 2026F 2027F 
Revenue 224 294 229 269  Current assets 768 770 887 1,028 
Cost of revenue 0 0 0 0  Cash & equivalents 289 110 227 365 
GP 224 294 229 269  AR & other receivables 113 139 139 141 
SG&A expenses 71 113 98 108  Inventory 0 0 0 0 
OP (adj.) 153 181 130 161  Other current assets 366 521 521 522 
OP 153 181 130 161  Non-current assets 36 301 303 305 
Non-operating profit 26 52 17 16  Investments in associates 0 92 93 94 
Net financial income 7 13 14 17  PP&E 3 4 5 6 
Net income from associates 0 37 2 -2  Intangible assets 3 2 2 2 
Pretax profit 179 233 147 177  Total assets 804 1,071 1,190 1,333 
Income tax 31 42 29 35  Current liabilities 29 98 99 100 
Profit from continuing operations 148 191 118 142  AP & other payables 3 17 17 17 
Profit from discontinued operations 0 0 0 0  Short-term financial liabilities 3 3 3 3 
NP 148 191 118 142  Other current liabilities 23 78 79 80 
Attributable to owners 148 191 118 142  Non-current liabilities 11 67 67 68 
Attributable to minority interests 0 0 0 0  Long-term financial liabilities 8 8 8 8 
Total comprehensive income 148 191 118 142  Other non-current liabilities 3 59 59 60 
Attributable to owners 148 191 118 142  Total liabilities 39 164 166 168 
Attributable to minority interests 0 0 0 0  Equity attributable to owners 764 906 1,024 1,166 
EBITDA 157 187 137 169  Capital stock 12 12 12 12 
FCF 111 263 119 140  Capital surplus 527 531 531 531 
EBITDA margin (%) 70.1 63.6 59.8 62.8  Retained earnings 219 410 528 670 
OP margin (%) 68.3 61.6 56.8 59.9  Minority interests 0 0 0 0 
Net margin (%) 66.1 65.0 51.5 52.8  Shareholders' equity 764 906 1,024 1,166 

           

Cash flow statement (summarized)      Key valuation metrics/ratios      
(Wbn) 2024 2025F 2026F 2027F   2024 2025F 2026F 2027F 
Operating cash flow 114 269 126 148  P/E (x) 23.3 10.9 17.0 14.2 
NP 148 191 118 142  P/CF (x) 21.0 9.3 14.4 12.0 
Non-cash income/expenses 16 33 21 25  P/B (x) 4.8 2.2 1.9 1.6 
   Depreciation 3 5 6 7  EV/EBITDA (x) 21.8 8.1 9.5 6.9 
   Amortization 1 1 1 1  EPS (W) 2,717 3,256 2,000 2,400 
   Other 12 27 14 17  CFPS (W) 3,014 3,817 2,361 2,827 
Chg. in working capital -44 73 1 -1  BPS (W) 13,104 16,266 18,266 20,666 
Chg. in AR & other receivables -40 -30 -1 -1  DPS (W) 0 0 0 0 
   Chg. in inventory 0 0 0 0  Dividend payout ratio (%) 0.0 0.0 0.0 0.0 
Chg. in AP & other payables 1 0 0 0  Dividend yield (%) 0.0 0.0 0.0 0.0 
Income tax -14 -42 -29 -35  Revenue growth (%) 32.9 31.3 -22.2 17.7 
Cash flow from investing activities -368 -115 -9 -9  EBITDA growth (%) 38.2 18.8 -26.5 22.8 
Chg. in PP&E -3 -6 -7 -8  OP growth (%) 37.5 18.6 -28.0 23.3 
Chg. in intangible assets -3 0 -1 0  EPS growth (%) 27.4 19.9 -38.6 20.0 
Chg. in financial assets 0 -51 -1 -1  AR turnover (x) 2.8 2.5 1.7 2.0 
Other -362 -58 0 0  Inventory turnover (x) 0.0 0.0 0.0 0.0 
Cash flow from financing activities 427 -50 0 0  AP turnover (x) 0.0 0.0 0.0 0.0 
Chg. in financial liabilities -1 -1 0 0  ROA (%) 29.4 20.4 10.4 11.2 
Chg. in equity 433 4 0 0  ROE (%) 31.3 22.9 12.2 12.9 
   Dividends  0 0 0 0  ROIC (%) 144.3 111.5 67.3 82.4 
Other -5 -53 0 0  Debt-to-equity ratio (%) 5.2 18.2 16.2 14.4 
Chg. in cash 173 -180 117 139  Current ratio (%) 2,687.2 786.5 897.0 1,029.7 
Beginning balance 116 289 110 227  Net debt-to-equity ratio (%) -36.4 -64.6 -68.6 -72.2 
Ending balance 289 110 227 365  Interest coverage ratio (x) 130.5 171.1 127.7 157.0 
Source: Company data, Mirae Asset Securities Research estimates 
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Appendix 1 

Important disclosures and disclaimers 
Two-year rating and TP history 

 

Company Date Rating TP (W) 
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 11/12/25 Buy 54,000 
 08/12/25 Buy 60,000 
 06/09/25 Buy 80,000 
 03/17/25 Buy 98,000 
 09/11/24 Buy 95,000 
    
    
    
     
 

 

 

 
Ratings distribution and investment banking services 
 Buy Trading Buy Hold Sell 
Ratings distribution 79.76% 1.19% 19.05% 0% 
Investment banking services 83.33% 0% 16.67% 0% 
* Based on recommendations in the last 12-months (as of December 31, 2025) 
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