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GAMING %W}ENES Q2 2026
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PUBLICMARKET VALUATIONS
G BB B TRAME DEVELOPERS & PUBLISHERS

AFEFK BERE Ex LTM ki3 MCAP EV E ML AEBITDA EV/REVENUE EV/EBITDA PRICE/EARNINGS f-gie: ]S EBITDAMH& BRI / Bk
dess/Bk - CiBEE AL LTM LTM LTM NTM LTM NTM LTM NTM LTM NTM LTM NTM LTM
Y5 AT LNW us 31-Mar-26 $76.5 $5,957 $11,036 $3,330 $1,235 3.3x 3.1x 8.7x 7.1x 25.5x 9.7x 4% 6% 16% 26% 37%
IR ARAEH MTG B SE 31-Mar-26 $12.6 $1,505 $1,815 $1,280 $213 1.4x 1.4x 8.5x 6.2x NM 18.9x 71% 1% 47% 40% 17%
IR PLTK IL 31-Mar-26 $3.7 $1,415 $3,154 $2,794 $498 1.1x 1.1x 6.0x 3.9x NM 4.9x 7% 0% -18% 64% 18%
GDEV GDEV CcY 31-Dec-25 $12.6 $228 $116 $404 $76 0.3x 0.3x 1.6x 1.1x 3.3x 2.7x -4% 8% 69% % 19%
EX HUG us 31-Mar-26 $5.7 $236 $122 $230 $86 0.5x 0.6x 1.4x 1.5x 4.1x 4.2x 7% -8% 10% -6% 37%
M A ] SF SE 31-Mar-26 $0.4 $210 $603 $617 $114 1.0x 1.1x 5.2x 3.9x NM 2.9x -16% -11% -12% 39% 19%
+J7 ik TEN PL 31-Mar-26 $24.0 $153 $118 $98 $20 1.2x 1.2x 5.7x 5.8x 9.3x 10.0x -5% 5% -20% 2% 21%
G5 S G5EN SE 31-Mar-26 $6.8 $52 $26 $96 $6 0.3x 0.3x 3.6x 2.0x 18.9x 16.3x -11% NM -32% NM 6%
R A% EAGR CA 31-Mar-26 $0.1 $6 $10 $51 $0.1 0.2x NM NM NA NM NA -12% NA -99% NA 0.1%
5 1.0x 1.1x 5.1x 3.9x 12.2x 8.7x 3% 0% -4% 30% 19%
i 1.0x 1.1x 5.4x 3.9x 9.3x 7.3x -5% 1% -12% 39% 19%

Jese/mH - QUEPC/EML

i EA us 31-Mar-26  $205.2 $51,414 $50,288 $7,531 $1485.0 6.7x 6.1x 31.7x 16.9x 58.4x 23.0x 1% 9% -21% 100% 20%
Take-Two Interactive: £ (Yidian) TTWO us 31-Mar-26  $250.0 $46,413 $47,382 $6,656 $788.5 7.1x 5.5x 54.6x 27.6x NM 36.6x 18% 29% 108% 117% 12%
CD Projekt CDR PL 31-Mar-26  $59.6 $5,953 $5,701 $236 $131.6 24.4x 27.0x 43 4x 49.6x 43.9x 64.3x 17% -10% 23% -12% 56%
T 54 ASMDEE B FR 31-Mar-26  $14.6 $3,466 $3,757 $1,941 $304.3 2.0x 1.8x 12.1x 10.0x NM 15.2x 23% 10% 59% 25% 16%
Wb 1) PDX SE 31-Mar-26  $13.6 $1,440 $1,295 $227 $54.8 5.8x 5.7x 22.4x 9.2x NM 21.8x 1% 2% -48% 163% 24%
it B SE 31-Mar-26 $6.5 $1,444 $1,107 $1,673 $334.4 0.7x 0.7x 3.2x 2.4x NM 11.1x -26% 3% -39% 39% 20%
B3 UBI FR 31-Mar-26 $6.1 $827 $1,255 $1,609 $437.6 0.8x 0.8x 2.9x 3.1x NM NM 27% 4% NM 6% 27%
TRk PLW PL 31-Mar-26  $65.2 $435 $387 $82 $52.0 4.8x 4.8x 7.5x 7.6x 21.6x NA 1% 1% 4% 1% 64%
e EVPL GB 17-Mar-26 $3.1 $446 $404 $220 $90.1 1.8x 1.7x 4.5x 6.0x 0.0x 8.7x 1% 6% 65% -24% 41%
remedy AR R FI 31-Mar-26  $16.6 $225 $207 $68 $3.2 3.1x 1.7x 44.0x 8.8x NM 60.4x 1% 83% -31% NM 5%
DERIE FDEV GB 30-Nov-25 $5.7 $202 $173 $136 $215 1.3x 1.3x 7.1x 3.2x 8.6x 9.8x 16% 0% NM 152% 16%
Hfr bt 564 DIB I 31-Dec25  $12.1 $173 $172 $140 $63.3 1.3x 1.4x 2.8x 3.0x NM 33.5x 5% -8% 20% 7% %
EG7 EG7 SE 31-Mar-26 $1.9 $164 $177 $176 $12.6 1.0x 0.9x 11.3x 3.6x NM 12.6x -20% 14% -67% NM 7%
ClGames clG PL 31-Mar-26 $0.6 $131 $143 $19 $2.1 7.5x 1.9x 67.7x 2.8x NM 5.0x 5% NM NA NM 1%
HersR i DEVO us 31-Dec-25 $0.2 $111 $76 $108 $7.1 0.7x 0.7x 10.5x 6.1x NM 10.2x 3% 7% 24% 77% 7%
5 EHIA BLO PL 31-Mar-26 $6.4 $124 $128 $40 $19.3 3.2x NA 6.5x NA 10.0x NA 96% NA NM NA 48%
Pul Lupfit.f ALPUL FR 31-Mar-26 $9.1 $72 $195 $324 $83.2 0.6x 0.7x 2.4x 2.0x NM 32.0x -28% -14% -46% 19% 26%
i TBLD us 31-Dec-25 $0.1 $55 $50 $36 $3.1 1.4x 1.3x 15.5x 12.1x NM NM 2% 12% NA 31% 9%
MTATBL T3 PCF PL 31-Dec-25 $0.9 $37 $44 $56 $0.0 0.8x NA 0.0x NA NM NA 5% NA 0% NA 0%
SBLE R SNAL us 31-Mar-26 $3.1 $26 $22 $88 $-8.6 0.2x 0.2x NM 2.3x NM 3.6x 2% 20% NA NM -10%
EERAR b7 SE 31-Mar-26 $0.0 $16 $12 $19 $-15.6 0.6x 0.8x NM 2.8x NM NM -9% -21% NA -128% -82%
455 NACON FR 30-Sep-25 $0.1 $16 $159 $198 $3.2 0.8x 0.8x 24.6x 2.1x NM NM -4% 2% 74% NM 2%
Wit BB (Sikio an Yale) A276040 KR 31-Mar-26 $0.2 $5 $0.5 $4.4 $-10.4 0.1x NA NM NA NM NA 39% NA NA NA -237%
i 3.3x 3.3x 18.7x 9.1x 23.7x 23.2x 5% 8% 2% 36% 5%
R 1.1x 1.3x 10.9x 4.8x 15.8x 15.2x 1% 4% 0% 25% 16%
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PUBLILIMARKET VALUATIONS
IR/ B EDR D OSSN FEEEREA AND CHINA (SHENZHEN LISTED)

AR 4T IR Ex LTM Bk MCAP EV A BRI R AFHEV/REVENUE EV/EBITDA PRICE/EARNINGS HlK EBITDAHY K BRI IR AN / A
Japan/Korea LTM LTM LTM NTM LTM NTM LTM NTM LTM NTM LTM NTM LTM
Sony 6758 JP 31-Mar-26  $20.2 $119,218.9 $118,593.1 $78,485.7 $12,389.6 1.5% 1.5% 9.6x 7.7% 19.1x 15.7x 4% 2% 20% 27% 16%
[ER% 7974 JP 31-Mar-26  $41.9 $48,334.5 $34,703.2 $14,547.0 $2,364.5 2.4x 2.4x 12.3x 13.6x 18.7x 19.4x 99% 1% 26% 10% 16%
FHE R 9766 JP 31-Mar-26  $108.7 $14,732.0 $12,962.5 $3,104.8 $1,069.7 4.3x 3.9x 12.3x 10.7x 23.9x 20.3x 17% 10% 30% 16% 34%
FiRkEsE 7832 JP 31-Mar-26  $23.3 $14,930.8 $12,343.9 $8,479.3 $1,503.6 1.5x 1.5% 8.2x 8.4x 17.4% 17.4x 9% 2% 7% 0% 18%
nexon 3659 JP 31-Mar-26  $13.2 $10,408.4 $5,385.9 $3,228.8 $988.0 1.7 1.8x 5.6x 5.8x 14.0x 15.0x 14% 5% 2% -5% 31%
A 9697 JP 31-Mar-26  $185 $7,750.6 $6,871.5 $1,208.7 $506.3 5.7x 5.2x 13.9x 12.1x 23.1x 20.3x 15% 10% 14% 15% 41%
SRR A259960 KR 31-Mar-26  $152.4 $6,682.4 $4,981.3 $2,512.0 $868.9 2.0x 1.6x 6.2x 4.4x 12.0x 9.6x 31% 24% -8% 33% 35%
SRR A 9684 JP 31-Mar26  $14.8 $5,346.8 $3,650.6 $1,872.0 $398.9 2.0x 2.0x 9.4x 9.8x 29.4x 23.6x 8% 2% 29% -5% 21%
FHE 3635 JP 31-Mar-26 $9.3 $3,112.8 $2,404.4 $555.9 $246.3 4.4x 4.3x 10.0x 10.6x 11.5% 14.2x 6% 2% 15% 6% 44%
Rk 6460 JP 31-Mar-26  $13.6 $2,747.5 $2,705.1 $3,066.2 $431.0 0.9x 0.9x 5.9x 7.3x NM 12.5x 14% 4% 7% 12% 14%
NCSoft A036570 KR 31-Mar-26  $166.3 $3,224.5 $2,122.0 $1,119.4 $142.9 1.9x 1.2x 17.2x 6.2x 10.9x 13.0x 1% 65% NA 144% 13%
Bk A263750 KR 31-Mar-26  $23.4 $1,403.5 $1,223.6 $414.4 $139.9 3.0x 3.0x 8.9x 6.0x 14.4x 7.6% 97% 0% NM 49% 34%
44T R L A251270 KR 31-Mar-26  $24.1 $1,973.6 $2,261.7 $1,880.8 $312.2 1.2x 1.2x 4.2x 6.8x 8.7x 11.1x 6% 6% 19% 9% 17%
DeNA 2432 JP 31-Mar-26  $15.1 $1,549.5 $1,060.7 $928.9 $216.3 1.2x 1.1x 4.0x 6.5% 14.3x 13.0x -10% 3% 1% -23% 23%
T LB A462870 KR 31-Mar-26  $21.2 $1,246.1 $811.9 $209.0 $138.8 4.3x 6.1x 6.4x 11.0x 10.1x 17.5x 42% 29% 37% -41% 66%
A% 3765 JP 31-Mar-26  $135 $705.5 $90.2 $604.1 $43.7 0.2x 0.1x 2.1x 1.8x 80.0x 18.4x 5% 8% -54% 14% 7%
NHN: 5 A181710 KR 31-Mar-26  $22.7 $700.6 $566.7 $1,699.8 $153.0 0.3x 0.3x 3.8x 3.0x 18.4x 10.7x 6% 12% NM 26% 9%
Kakao Games A293490 KR 31-Mar-26 $5.0 $445.6 $568.3 $279.3 $-7.9 2.1x 2.1x NM 27.3x NM NM 26% 1% NA NM 3%
A A192080 KR 31-Mar-26  $41.1 $793.1 $509.3 $501.2 $177.0 1.0x 0.9x 2.9x 2.5x 8.1x 7.2x 20% 12% 6% 15% 35%
AR A112040 KR 31-Mar-26  $125 $422.0 $521.9 $410.9 $49.0 1.3x 1.3x 12.5x 8.2x 31.1x 12.6x -10% 3% 28% 32% 12%
SURFLE) DDI KR 31-Mar-26  $115 $568.9 $74.3 $370.6 $147.4 0.2x 0.2x 0.5x 0.5% 5.0x 4.8x 10% 2% 6% 1% 40%
Gree 3632 JP 31-Mar-26 $2.3 $397.4 $-0.1 $329.7 $24.2 NM NM NM NA 29.4x 25 8x 8% 0% 0% NA 7%
Com2uS A078340 KR 31-Mar-26  $16.8 $192.5 $261.7 $442.2 $13.8 0.6x 0.6x 4.5x 9.3x 16.0x 10.0x -4% 7% -22% 108% 3%
S A067000 KR 31-Mar-26 $0.7 $46.8 $100.6 $98.5 $4.4 1.0x 0.9x 27.2x 5.1x NM 3.2x 9% 15% 52% NM 4%
T3R5 A204610 KR 31-Mar-26 $1.8 $92.6 $60.3 $49.6 $13.9 1.2x 1.1x 3.5x NA 8.4x 10.5x 20% 9% 60% NA 28%
iRl A063080 KR 31-Mar-26 $7.9 $52.2 $172.1 $60.5 $-3.9 2.9x NA NM NA 17.9x NA -28% NA NA NA 6%
fiol A201490 KR 31-Mar-26 $1.3 $42.2 $46.6 $79.5 $12.1 0.6% NA 4.2x NA NM NA 32% NA 5% NA 15%
iy 1.9x 1.9x 8.1x 8.0x 19.2x 13.9x 13% 6% 8% 19% 21%
Wit 1.5x 1.4% 6.3x 7.3x 16.0x 13.0x 9% 3% 7% 14% 17%
HE YL
WL I 002602 CN 30-Sep-25 $2.1 $15,146.0 $13,675.5 $5910.1 $1276.0 2.3x 2.0x 10.4x 7.5% 16.2x 11.0x 54% 16% 73% 40% 22%
360 601360 CN 30-Sep-25 $1.3 $8,954.5 $5,954.4 $1281.6 $20.5 4.6x 4.7x NM NM 83.9x NM 9% NM NA 26% 2%
e 300418 CN 30-Sep-25 $5.9 $7,635.1 $7,846.2 $1305.4 $-220.5 5.9x 5.6x NM 91.7x NM NM % 7% NA -138% 7%
ER 002558 CN 31-Dec-25 $4.1 $7,682.6 $6,688.0 $964.4 $411.3 6.8x 4.9x 16.0x 9.1x 20.9x 11.9x 125% 40% NM 76% 43%
3THERR 002555 CN 30-Sep-25 $2.8 $6,110.6 $5,497.3 $2238.9 $481.9 2.4x 2.2x 11.2x 9.9x 12.8x 12.9x 9% 12% 19% 13% 22%
L% 002517 CN 30-Sep-25 $2.4 $5,073.9 $4,449.6 $897.9 $290.0 4.9x 4.0x 14.9x 9.9x 16.0x 12.5x 20% 21% 16% 52% 32%
SR 002624 CN 30-Sep-25 $1.8 $3,625.5 $3,185.9 $842.0 $118.0 3.7x 2.4x 24.5x 10.1x 44.8x 13.7x 7% 52% NA 163% 14%
Hell 1 5 300315 CN 30-Sep-25 $0.6 $1,554.5 $1,198.6 $105.7 $-6.4 11.2x 11.6x NM 41.9x NM 80.9x 1% 4% NA NM 6%
SO 002354 CN 30-Sep-25 $1.4 $2,265.3 $2,205.0 $310.1 $7.4 7.0x 6.3x NM NM NM NM 26% 12% NA 181% 2%
L) 002174 CN 30-Sep-25 $1.9 $1,793.5 $1,635.6 $202.4 $34.2 8.0x 7.6x Ax 19.1x NM 26.7x 4% 5% 71% 147% 17%
Q0% 300052 CN 30-Sep-25 $2.0 $522.0 $548.0 $24.1 $2.5 22.4x 20.6x NM NM NM NM -18% 9% NM -98% 10%
Ty 7.2x 6.5x 20.4x 24.9x 32.4x 24.4x 22% 17% % 46% 13%
s 5.9x 4.9x 15.4x 10.0x 18.5x 12.9x 9% 12% % 46% 14%
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PUBLILIMARKET VALUATIONS
S/ ENE /b S A 4E BEWEERGIERS IN CHINA/INDIA/SE ASIA AND HARDWARE/PLATFORMS/ADVERTISING/TOOLS/ESPORTS

AR BT EHx LTM i MCAP EV B BB IR ANEEV/REVENUE EV/EBITDA PRICE/EARNINGS HiHK EBITDANK: BBETIRMRARANG / B
HE, FEL (BFHEERNER) . 5 LTM LTM LTM NTM LTM NTM LTM NTM LTM NTM LTM NTM LTM
iR 700 CN 31-Mar-26  $54.8 $492,223.1 $496,538.2  $111,375.6 $40,936.3 4.5x 4.0x 11.0x 9.2x 14.9x 12.3x 13% 10% 18% 30% 37%
5 NTES CN 31-Mar-26  $128.1 $82,682.5 $60,169.5 $16,584.3 $5,835.2 3.6x 3.3x 10.3x 9.2x 0.0x NA 7% 7% 16% 1% 35%
Sea Limited SE sG 31-Mar-26  $95.8 $58,694.4 $51,866.4 $25,194.9 $2,507.2 2.1x 1.6x 17.4x 12.6x 37.7x 23.3x 41% 28% 76% 64% 10%
bR S S 3293 ™ 31-Mar-26  $24.8 $6,988.6 $6,329.2 $717.3 $432.1 8.8x 7.5% 14.6x 12.6x 19.9x 16.5x 16% 17% 22% 15% 60%
4l 3888 HK 31-Mar-26 $2.8 $3,833.9 $1,154.3 $1,415.3 $216.8 0.8x 0.7x 2.5% 3.8x 9.6x 15.2x 7% 10% -56% 38% 15%
R 603444 CN 31-Mar-26  $52.8 $3,786.2 $3,111.4 $1,002.7 $416.5 3.1x 3.3x 7.3x 7.9x 12.7x 14.0x 77% -8% 111% 7% 42%
XD 2400 CN 31-Dec-25 $5.7 $2,711.3 $2,226.9 $824.1 $240.7 2.7x 2.3x 9.1x 6.9x 13.0x 10.2x 15% 16% 76% 30% 29%
Jovy Jovy CN 31-Mar-26  $66.0 $3,324.7 $2,286.1 $2,185.6 $153.0 1.0x 1.0x 10.2x 12.1x 15.1x 11.7x 1% 9% 9% 24% 7%
LR 543280 IN 31-Mar-26 $3.2 $1,187.6 $1,140.9 $195.1 $27.2 5.9x 3.1x NM 17.6x 0.0x NA 13% 93% 135% 141% 14%
HUYA HUYA CN 31-Mar-26 $2.3 $528.5 $63.7 $974.6 $-8.3 0.1x 0.1x NM 1.9x NM 14.6x 10% 10% NA NM 1%
535 % 777 CN 31-Dec-25 $0.9 $478.3 $594.3 $639.8 $105.8 0.9x 0.9x 5.1x 4.7x 22.5x 9.0x -26% -4% -15% 16% 17%
SR 2660 CN 31-Dec-25 $0.3 $279.6 $-0 $221.0 $55.5 NM NA NM NA 5.8x NA 7% NA -29% NA 25%
B T 6180 CN 31-Mar-26 $1.6 $273.6 $288.5 $268.1 $-1.6 1.1x 0.9x NM 10.3x NM 13.9x -19% 24% NA NM 1%
i 9990 CN 31-Dec-25 $0.3 $209.0 $-30.7 $186.5 $-20.0 NM NA NM NA NM 13.6x 14% NA NA NA 1%
2t (You Shi) 6820 CN 31-Dec-25 $0.1 $114.6 $5.5 $178.4 $10.4 0.0x 0.0x 0.5x NA 8.7x 6.3x 7% 21% NA NA 6%
iDreamSky 1119 CN 31-Dec-25 $0.0 $78.1 $249.6 $191.3 $15.8 1.3x NA 9.4x NA 30.6x NA -12% NA NA NA 8%
CNGEFHH 4] 302 CN 31-Dec-25 $0.0 $69.2 $109.4 $198.7 $-57.8 0.6x NA NM NA NM NA -28% NA NA NA -29%
PR T (% WKS sG 31-Dec-25 $0.2 $75.1 $50.7 $.5 $1.8 1.1x 0.9x 14.8x 17.5x NM NA 43% 23% NA 62% 4%
A 6899 KY 30-Jun-25 $0.0 $31.6 $30.8 $11.9 $-5.9 2.6x NA NM NA NM NA 7% NA NA NA -49%

iy 2.4x 2.1x 9.4x 9.7x 14.7x 13.4x 8% 18% 33% 39% 1%
R 1.3x 1.3x 9.8x 9.2x 13.0x 13.7x 7% 13% 18% 30% 10%

B PR TESTA
Fefhik NVDA us 26-Apr-26  $200.1 $4,846,284.9  $4,805926.9  $253,491.0  $165514.0 19.0x 11.0x 28.9 16.0 306 20.1 71% 72% 88% 81% 65%
Applovin APP us 31-Mar-26  $515.2 $173,086.1 $174,177.3 $6,164.2 $4,872.1 28.3x 19.8x 35.6 233 448 297 66% 43% 100% 53% 79%
Dell DELL us 01-May-26  $431.5 $278,784.6 $299,050.6  $134,002.0 $14,065.0 2.2x 1.7x 208 15.8 345 233 39% 28% 42% 35% 10%
B RBLX us 31-Mar-26  $54.4 $38,934.9 $37,502.9 $5,297.6 $-981.5 7.1x 4.9x NM 236 NM NM 38% % NA NM -19%
" HPE us 30-Apr-26 $.1 $59,734.8 $75,807.8 $38,794.0 $5,631.0 2.0x 1.6x 126 8.1 42.1 1.7 23% 25% 14% 67% 15%
B LOGN CH 31-Mar-26  $93.7 $13,4.7 $11,813.3 $4,840.8 $866.5 2.5x 2.4x 13.4 13.5 19.7 19.0 6% 3% 16% 1% 18%
ASUS 2357 ™ 31-Mar-26  $22.0 $16,342.4 $16,591.5 $25,002.5 $1,286.6 0.7x 0.6x 1.5 11.1 12.6 13.1 30% 17% 5% 15% 5%
g u us 31-Mar-26  $28.6 $12,476.2 $12,920.1 $1,922.9 $71.1 6.7x 5.9x NM 20.7 NM 253 8% 14% NM NM 4%
Acer 2353 ™ 31-Mar-26 $1.0 $3,127.6 $4,061.7 $8,965.4 $211.1 0.5x 0.3x 16.3 15.4 253 201 7% 30% 8% 25% 2%
MSI 2377 ™ 31-Mar-26 $4.6 $3,877.1 $3,161.5 $7,283.1 $319.0 0.4x 0.5x 95 10.2 15.4 15.3 14% -6% 49% -4% 4%
Fi% (Corsair) ek CRSR us 31-Mar-26 $9.7 $1,033.6 $1,116.4 $1,172.0 $73.3 0.8x 0.8x 111 10.6 NM 14.6 8% 1% NM 43% 5%
T F BT FR 30-Sep-25  $21.2 $59.1 $120.1 $.5 $18.8 2.7x NA 6.6 NA NM NA 39% NA NA NA 41%
Bl FLEXM GB 31-Dec-25 $0.3 $16.4 $-1.5 $97.6 $-0.3 NM NA NM NA NM NA 6% NA NA NA 0%
GLOE 9565 JP 30-Apr-26 $4.1 $11.4 $11.1 $21.0 $1.5 0.5x NA 78 NA 17.8 NA 49% NA NA NA 7%
TERFIR EGLX CA 31-Mar-26 0.0 $6.7 $36.1 $23.3 $2.0 1.6x NA 16.2 NA NM NA 19% NA 153% NA 8%
Fiy 5.3x 4.5x 15.9x 15.3x 27.0x 19.2x 27% 25% 53% 35% 16%
PR 2.1x 1.7x 13.0x 15.4% 25.3x 19.6x 23% 25% 42% 35% 7%
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