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Ultimate Games
Thief Simulator 2 is coming
In the past few years the company decided to shift f rom multiple small game
pr oduction and instead focus on a few major titles with material budgets. Both
this process of a change in strategy as w ell as ongoing wage pressure have
translated into lack o f growth in r ecent y ears. That said, we expect that the
company is currently entering a period of monetization, which will start with the
r elease of Thief Simulator 2, a sequel to one of the top-selling Polish titles. In our
model w e assume the sales of the game to arrive at 10% higher levels than the
pr edecessor on PC in the initial 12M. At the same time, Ultimate Games is
approaching the reveal of its next major games, which we expect to be a positive
tr igger. The company is currently working as well on Ultimate Fishing Simulator 2
on mobile and the Ultimate Fishing Simulator China version, which we currently
per ceive more as upsides to the core business. We forecast Ul timate Games
r ev enues in 2023E/24E at P LN 32.3m/PLN 54.8m and norm. net income of PLN
6.0m/PLN 12.9m. On our forecasts, the company trades at a 2023E/24E P/E of
11.2x/5.2x, r epresenting a h igh double-digit d iscount to i ts foreign peers. We
upgrade our r ecommendation to BUY fr om HOLD, sett ing a FV at
PLN 17.0 (33% upside).

Thief Simulator 2 is coming this summer

According to the Steam webpage (we note that the dates may change), Thief 
Simulator is going to be released on 23 August 2023, published by Ultimate Games 
in cooperation with PlayWay. The game successfully passed the tests, including a 
prologue published on 3 May 2023 (83% positive reviews on Steam from 568
players, CC peak at 1.5k). As of now the game is in 135th place in Steam Top 
Wishlist rankings and has 11.2k followers. The game also garnered significant 
interest on YouTube (100-200k views for top materials), which suggest substantial
chances for commercial success. In our forecasts, we assumed 240k copies sold in 
2023E on PC, which represents a roughly 10% increase vs. Thief Simulator 1 in the 
same timeframe. As for Ultimate Games, the key will be the release on consoles 
(substantially higher revshare), which we expect to occur in 2024E with franchise 
sales for the company at PLN 15.4m in that year. We highlight that Thief Simulator 
is one of the best-selling games from PlayWay group, with over 2m copies sold on 
Steam alone.

Ul t imate Hunting and ensu ing games

We maintain our expectations for one annual release of a larger game with 
potential sales of 150k copies in 12M since release, starting from 2024E. Currently 
the major pretender for best sellers (besides TS2) is Ultimate Hunting, which we 
expect to be released in 2024E. Nevertheless, we highlight that Ultimate Games is 
working as well on three other larger scale projects which still has been not 
announced and whose reveals could be visibly supportive for the sentiment to the 
stock. 

Fi g ure 1 . S umma ry of fi na nc i a l da t a (PLN m)
2020 2021 2022 2023E 2024E 2025E

Revenues 17.5 25.3 30.8 32.3 54.8 57.0
EBITDA 7.2 6.2 5.7 5.8 13.7 14.7
Norm. net income 5.7 5.1 5.2 6.0 12.9 13.7
EV/EBITDA (x) 27.0 24.5 14.5 11.2 5.2 4.9
P/E (x) 15.1 13.4 11.8 10.1 4.1 3.7
DY 1.4% 8.3% 10.4% 3.9% 6.7% 9.6%
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IPOPEMA Securities S.A. uses a number of valuation methodologies including discounted cash flows models (such as discounted operating earnings or dividend discount model), and earnings and cash-flow based 
models, which are often related to comparisons with selected peer companies. Cash flow models encapsulate the cash streams forecast to flow to a company, and are widely used in the investment industry. 
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he peer comparator is over- or undervalued. Moreover, leading multiples (based 
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Recommendations issued by IPOPEMA Securities S.A. they are valid for a period of 12 months from the date of issue, unless they are updated during this period. IPOPEMA Securities S.A. updates the issued 
recommendations depending on the market situation and subjective analysts' assessment. 

List of all recommendations regarding any financial instrument or issuer that have been disseminated within the last 1 2 months by IPOPEMA Securities S.A. is available on the website at 
https://www.ipopemasecurities.pl/analizy-i-rekomendacje,p162.

The date and the time stated on the front page is the date of the preparation of this document. The price used throughout the recommendation t
page of this document.

The definitions of terms used in the document include:
NII Net interest income interest income minus interest expense.
Net F&C Net fee and commission income fee and commission income minus fee and commission expense.
LLP loan loss provisions an expense set aside as an allowance for bad loans.
NPL non-performing loan loans that are in default or close to be in default.
Cost/Income operating expenses divided by total banking revenue.
ROE return on equity net income (or adjusted net income) divided by the average
ROA return on assets net income (or adjusted net income) divided by the average assets.
EBIT earnings before interests and tax.
EBITDA earnings before interests, tax, depreciation and amortization.
EPS earnings per share the net income (or adjusted net income divided by the number of shares outstanding.
P/E price to earnings ratio price divided by earnings per share.
PEG P/E ratio divided by the annual EPS growth, usually over a certain period of time.
CAGR compound annual growth rate.
BVPS 
P/BV price to book value - price divided by the BVPS.
DPS dividend per share dividend of a given year divided by the number of shares outstanding.
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DY dividend yield dividend of a given year divided by the current price.
DDM dividend discount model a fundamental method of valuation based on the assumption that the value of stock equals the sum of all discounted future dividends.
FV Fair Value, calculated based on valuation methods outlined in the document.

The author of this document has no conflict of interest with the company that is the subject of this document. The point of v iew expressed in the document reflects the personal opinion of the author of the 
compensation may depend on general financial performance of IPOPEMA Securities 

S.A.

IPOPEMA Securities S.A. shall act with due diligence, honestly, fairly, professionally and in accordance with the provisions of the applicable law.

ce of company or prospective prices referred to herein.

Rating Difference between FV and price at recommendation
Buy Above 10%
Hold In between (and including) -10% and 10%
Sell Below -10%

IP OP EMA R es earc h - D is t rib u t io n b y rat in g c at ego ry ( Jan u ary 1 Marc h 3 1 , 2 0 2 3 )

Number %
Buy 9 90%
Hold 1 10%
Sell 0 0%
Total 10 100%

Rating History Ultimate Games

Date Recommendation Fair Value Price at recommendation Author
07/09/2021 BUY 35.0 28.5
08/12/2021 HOLD 26.0 24.70
04/07/2022 HOLD 18.0 19.00
14/12/2022 HOLD 15.5 15.98
19/06/2023 BUY 17.0 12.85


