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BLOOBER TEAM (Buy; PLN 36)

3Q25 Results Review: EBIT in line with our expectations

PLNm 3Q24 4Q24 1Q25 2Q25 3Q25 YIY  Q/Q 3Q25E
Revenues 17.3 229 289 169 642 270% 280% 729
EBITDA 6.7 10.1 8.0 7.1 529 695% 646% 49.8
adj. EBITDA 83 117 9.5 7.2 531 543% 636% 49.8
EBIT 1.8 6.4 5.7 49 452 2376% 823% 44.9
Net profit 1.1 5.5 4.7 51 352 3118% 596%  39.6
OCF 9.0 -143 265 -16.2 148
Net debt -19.3 -3.0 -11.7 250 483
P/E adj. 12M trailing - 160 259 252 7.7
EV/EBITDA adj. 12M trailing - 98 142 157 6.7
EBITDA margin 384% 44.3% 27.6% 42.1% 82.5% 68.4%
EBIT margin 10.5% 28.1% 19.9% 29.0% 70.5% 61.6%
Net profit margin 6.3% 24.1% 16.2% 30.0% 54.9% 54.4%

Source: Company data, Trigon

Comment: #Revenues. Revenues in Q3 2025 amounted to PLN 64.2 million, which is below our
expectations. Revenues in Segment | (including sales of Cronos, but also revenues from WFH
agreements with Konami) amounted to PLN 46.2 million. We estimate that revenues from Konami
(WFH for SH1 Remake and rev-share from SH2) amounted to approximately PLN 10.2 million, while
other revenues came from backcatalog sales and Cronos. We estimate the latter at approximately
PLN 35 million (less than a month of sales), which is below our expectations, even though the sales
curve we have adopted is in line with the volumes reported by the company. The lower-than-expected
reading may therefore be the result of i) lower revenues per unit than we assumed (which results, for
example, from the price grid adopted in various markets) and/or ii) a higher than expected share of
lower-margin physical sales. Lower-than-expected revenues in segment | were partially offset by very
good revenues in segment Il (PLN 15.1 million), which include revenues from a project
commissioned by Netflix (Project N, estimated at PLN 13 million in the quarter).

#Costs. Opex was lower than we expected (by approximately PLN 6 million), which, supported by
other operating revenues, allowed us to achieve the EBIT operating result at the level we expected
(EBITDA above our expectations). The effective tax rate of 20% was higher than we had assumed
and contributed to a lower net profit than we had expected for the quarter, despite EBIT being in line
with our expectations.

#CF. OCF vs. results looks low, but we would like to remind you that, among other things, receivables
for the sale of Cronos, among others, will flow to the company in Q4, which means that the
company's cash position in Q4 will be significantly higher than at the end of Q3, which will allow,
among other things, for a significant reduction in net debt.

#Cronos. The value of expenditures transferred from work in progress to completed work suggests
that the game's development budget is approximately PLN 64 million, which is higher than our
previous assumptions (approximately PLN 58 million). Marketing costs (estimated at PLN 12-13
million) should also be added to this. Taking into account the lower revenue per unit, the above-
mentioned BEP level shifts higher vs. our previous assumptions.

#Outlook. The above figures related to Cronos will result in a downward revision of our revenue
assumptions for the project, although we feel comfortable with our assumptions regarding the volume
level itself (approx. PLN 1 million per year). At the same time, we were pleasantly surprised by sales
in segment Ill. The LTM P/E ratio is 7.7x, which is an attractive level, although the cyclical nature of
major releases must be taken into account. We remain relatively positive about the company's future,
assuming that the company's growth is based on two pillars, i.e. i) stable cooperation with publishers
in the field of WFH (Konami, Netflix currently) and ii) the delivery of independently published games to
an increasingly wider group of players, will allow for the evolutionary development of the studio and
further improvement of results in the long term. We also note the numerous releases of smaller
projects from the Broken Mirror Games brand in the coming months. We also believe that the market
may have had more conservative expectations for Q3 results than we did (no consensus). (Grzegorz
Balcerski)
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PLNm 2022 2023 2024 2025E 2026E 2027E
Revenues 56 94 89 171 161 154
EBITDA 15 26 41 96 75 71
EBIT -3 5 23 76 17 33
Net profit 20 2.7 211 66.7 12.2 28.8
EPS (USD) 0.1 0.1 1.1 3.5 0.6 1.5
P/E (x) 2444 177.9 228 7.2 39.3 18.7
EV/EBITDA adj. (x) 30.0 17.9 11.7 4.9 6.5 6.4
EV/Sales (x) 8.1 5.0 5.4 27 3.0 29
DY (%) 0.0% 0.0% 0.0% 0.0% 8.5% 1.5%

Source: Company data,
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Trigon Dom Maklerski S.A. | ul. Mogilska 65 | 31-545 Krakéw | Sad Rejonowy dla Krakowa-Srédmiescia w Krakowie XI Wydziat Gospodarczy KRS | NIP
676-10-44-221 | KRS 0000033118. Trigon Dom Maklerski S.A. dziata pod nadzorem Komisji Nadzoru Finansowego. Niniejsze opracowanie ma
charakter promocyjny i zostato przygotowane przez zespét analityczny Trigon Dom Maklerski S.A. wytacznie w celach informacyjnych i nie stanowi
rekomendacji w rozumieniu przepisow "Rozporzadzenia Ministra Finanséw z dnia 19 pazdziernika 2005 r. w sprawie informacji stanowigcych
rekomendacje dotyczace instrumentéw finansowych, lub ich emitentéw lub wystawcéw (Dz. U. z 2005 r. Nr 206, poz. 1715). Przedstawione dane
historyczne odnosza sig¢ do przesztosci. Wyniki osiggniete w przesztosci nie stanowig gwarancji ich osiagniecia w przysztosci. Trigon Dom Maklerski
S.A. nie ponosi odpowiedzialnosci za decyzje inwestycyjne podjete na podstawie niniejszego opracowania ani za szkody poniesione w wyniku tych
decyzji inwestycyjnych, nie gwarantuje takze doktadnosci ani kompletnosci opracowania, nie udziela réwniez zadnego zapewnienia, ze podane w
opracowaniu twierdzenia dotyczace przysztosci sprawdzg sig. Inwestowanie w instrumenty finansowe wigze sie z wysokim ryzykiem utraty czgsci lub
catosci zainwestowanych srodkéw. Publikowanie, rozpowszechnianie, kopiowanie lub wykorzystywanie w jakikolwiek inny sposéb w czesci lub catosci
niniejszego opracowania wymaga uprzedniej pisemnej zgody Trigon Domu Maklerskiego S.A.

Research Department

www.trigon.pl

Raport w ramach Programu Wsparcia Pokrycia Analitycznego GPW



