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JYP Ent, &&™ %0| 9 ™Y (K-IFRS HZ& 7|F)
(Mojg) 1919 2Q19 3019 4Q19 1020 2020F  3Q20F  4Q20F 2019 2020F 2021F
=y 26.4 39.2 45.6 443 34.0 32.6 31.3 30.9 155.4 128.7 185.6
(Yoy) 14.5% 24.1% 34.5% 22.0% 28.9% -16.8% -31.3% -30.4% 24.5% -17.2% 44 2%
28/S¢ 9.6 148 16.1 16.6 10.4 22.6 17.7 16.4 57.1 67.1 71.6
OjL|X|HE 16.8 24.4 295 27.7 235 10.0 13.6 145 98.4 61.6 114.0
WESTh 14.2 22.1 22.2 20.9 13.8 15.7 16.4 15.9 79.4 618 97.3
(Yov) 6.6% 35.1% 18.6% 3.0% -2.9% -28.9% -26.3% -23.7% 15.6% —22.2% 57.5%
HE=Z0(2 12.2 17.1 233 235 20.2 16.9 149 149 76.1 67.0 88.3
(Yoy) 25.5% 12.2% 54.0% 46.0% 65.9% -1.1% -36.1% -36.3% 35.5% -12.0% 31.9%
GPM 46.2% 43.7% 51.2% 52.9% 59.5% 51.9% 47.6% 48.4% 48.9% 52.0% 47.6%
THEH| 6.4 7.6 8.6 10.0 6.8 7.6 75 9.6 32.6 31.6 329
(YoY) 24.2% 19.5% 18.8% 22.6% 19.9% 23.4% 24.1% 31.2% 21.0% 24.5% 17.7%
0| 5.8 95 148 13.4 13.4 93 7.4 53 435 35.4 55.4
(Yov) 322.7% 1.8% 74.6% 36.4% 132.3% -2.1% -50.1% -60.5% 50.0% -18.6% 56.7%
OPM 22.0% 24.2% 32.4% 30.3% 39.6% 28.4% 23.5% 17.2% 28.0% 27.5% 29.9%
0|9} 6.3 7.0 11.7 6.2 11.3 6.5 5.1 3.6 31.2 26.6 40.5
(YoY) 241.2% -7.5% 73.9% -25.9% 78.6% -7.1% -56.2% -41.1% 27.4% -14.9% 52.4%
NPM 24.0% 17.9% 25.7% 13.9% 33.3% 19.9% 16.4% 11.8% 13.7% 22.3% 24.2%
Xt&: JYP Ent, 7|25H
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TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 & IFRS ¢Z 2018A 2019A 2020F 2021F  2022F 128 BN, IFRS & 2018A 2019A 2020F 2021F 2022F
= 124.8 155.4 128.7 185.6 2027 QSRR 826 1163 1542 2041 2589
=S 68.7 79.4 61.8 97.3 105.5 og o sgd gt 45.0 38.7 760 117.2 1668
==l Bl 56.2 76.1 67.0 883 97.2 RPN 16.0 59.8 62.8 65.9 69.2
That| 27.4 32,6 31.6 329 34.0 = o 7IEH2 13.4 143 1.9 17.1 18.7
gAdo1y 28.7 435 35.4 55.4 63.2 THOXpAH 1.5 0.7 0.6 0.8 0.9
EBITDA 29.9 47.0 39.2 59.5 675 J|EtR- St 6.7 2.8 2.9 3.1 33
FQee 1.5 -0.4 0.0 0.7 1.5  H{SARE 76.7 91.6 85.8 87.8 89.2
O|Xp==2f 03 1.5 2.1 2.7 35 EXpRHet 105 22.1 7.5 7.7 7.7
O|XHH|-& 0.0 0.0 0.0 0.0 0.0 SERRA 36.5 38.8 40.2 413 423
Qtato|Q 0.7 0.8 0.3 0.3 0.3 SERpA 29.1 29.0 29.3 29.8 30.2
Qletat e 0.4 0.7 0.2 0.2 0.2 7|EtH| R SXHet 0.6 1.7 8.8 9.0 9.0
& 9 A YL -0.3 -0.1 -0.1 -0.1 -0.1  XKESH 1593  207.8 2400 2919 3481
7|Et 1.2 -1.9 =2.1 -2.0 -20 {s% 30.5 431 53.2 69.1 83.0
HelqIxt2H0|f 30.2 430 35.4 56.1 64.7 YRS ! J|EHHR 14.6 18.6 28.6 429 57.3
HolMbl& 5.9 1.8 8.8 15.6 18.0 HII1382HM 0.0 1.2 1.2 1.2 1.2
H LA 2= 243 31.2 26.6 405 46.7 JlEtR-E 2 15.9 233 23.4 25.0 245
g7]140]9 24.3 31.2 26.6 405 46.7  HISSEA 0.9 23 23 23 23
X|HiFFa0[9| 238 313 26.7 40.6 46,8 71288 0.0 1.0 1.0 1.0 1.0
3zE U £ (%) 7|EtH| S H 0.9 1.3 1.3 13 1.3
HEY U 22.1 245 -17.2 44.2 9.2  SEMEA 31.4 455 55.5 71.4 85.3
Fo|Y BAE 475 516  -186 56.5 141 XHix| 1268 1589 181.1 2173 2596
EBITDA 528 34.1 57.2 -16.6 51.8 13.4 p=] 17.9 17.9 17.9 17.9 17.9
AHiFF=01Y 53L& 47.1 315 -14.7 52.1 15.3 oz 70.5 76.9 76.9 76.9 76.9
EPS 528 455 289  -149 52.4 15.3 J|EfXHR -98 -120 -120 -120 -120
HES0|2E(%) 45.0 49.0 52.1 47.6 48.0 J|EPR O | ol -0.1 0.6 1.2 1.9 2.6
SA0|AE(%) 23.0 28.0 275 29.8 31.2 0|0z 483 75.5 97.0 1325 1742
EBITDA Margin(%) 24.0 30.2 305 32.1 333  H[XHiX|E2 1.1 3.4 3.4 33 3.1
K|t F3a01 U E(%) 19.1 20.1 20.7 219 231 XESAH 1280 1623 1845 2205  262.8
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 4 IFRS ¢ 2018A 2019A 2020F 2021F 2022F  12® E& IFRS & 2018A 2019A 2020F 2021F 2022F
gdes H3s8 226 50.9 425 54.5 628  FYX|HE(Y)
gIl=0d 243 31.2 26.6 405 46.7 EPS 685 883 751 1,144 1319
Hisige=sol It 10.1 16.5 10.3 16.7 18.5 BPS 3587 4477 5102 6,121 7315
SYRAZ 24| 0.9 33 3.6 38 40 CFPS 988 1346 1,039 1,611 1,837
SUX IS 03 0.3 0.2 0.2 0.3 DPS 122 155 155 155 155
X 2HEItE -0.3 -0.1 0.0 0.0 0.0  F7HHZ(kH)
7|Et 9.2 13.0 6.5 12.7 14.2 PER 44.2 27.4 432 28.4 24.6
FAUSSRIAERY S 2 -4.2 6.1 12,5 10.3 12.1 PER(%|1) 58.1 38.6 438
OHEXHEL T (e 2 A -3.1 1.2 25 -5.2 -1.6 PER(%|X) 18.4 18.5 20.2
T OXpArOZE A 0.2 0.8 0.1 -0.3 -0.1 PBR 8.43 5.39 6.36 5.30 4.44
TV ISEIRSOVI=ETE-STY -1.2 1.0 10.0 14.2 14.4 PBR(%|11) 11.09 7.61 6.45
J|EL -0.1 3.1 -0.1 1.6 -0.6 PBR(Z|X) 351 3.64 2.98
JE3SE -7.6 =29 -69 =130  -145 PSR 8.44 551 8.95 6.20 5.68
EXgs #3ss -139  -588 48 -103  -103 PCFR 30.6 17.9 31.2 20.1 17.7
SBXtAto| XS -128 -1.7 -5.0 -5.0 -5.0 EV/EBITDA 338 16.3 26.0 16.4 13.6
FYRLe K& 0.0 0.0 0.0 0.0 0.0 FQH[E(%)
SARtel &S -0.3 -0.2 -0.5 -0.7 -0.7 e (%, 2 EF,213) 16.6 16.4 19.3 12.7 11.0
EXIRFLtI L A(ETH -76  -117 14.6 -0.2 0.0 HiE+AE (%, 2EF23) 0.4 0.6 0.5 0.5 0.5
CHI| 28RO A A (BT -18  -438 -3.0 -3.1 -33 ROA 17.1 17.0 1.9 15.2 14.6
J|Et 8.6 -1.4 -13 -13 -13 ROE 225 219 15.7 20.4 19.6
H2gs dadss 10.5 1.0 -0.1 -0.1 -0.1 ROIC 47.6 603 634 1116 1736
Aol ML) 0.0 0.0 0.0 0.0 0.0 WExHHHE 10.2 1.2 98 12.8 1.3
23, AEEUCIZO| ZIHYA) 35 0.0 0.0 0.0 0.0 THOxtits| Mg 79.6 1431 2038 2657 2348
2|1 2(FHS) 0.0 0.0 0.0 0.0 0.0 e LIES 245 28.0 30.1 324 325
tig2Xl= 0.0 -4.0 -5.1 -5.1 -5.1 =Xtel3H8 -47.6 -593 -740 -820 -89.0
7|Et 7.0 5.0 5.0 5.0 5.0 O|XtE 4t & 8843 7200 1,128.1 11,2865
J|Etas g 03 0.5 9.9 -2.9 -2.7 X3 0.0 2.2 2.2 2.2 2.2
sz ¥ PR &5%t 19.6 -6.3 37.4 411 497  =XU2 -60.9 -963 -1366 -180.9 -233.9
P ESC = =T =SSN 25.4 450 38.7 76.0 117.2  EBITDA 29.9 47.0 39.2 59.5 67.5
J|Ysig U sigdant 450 38.7 76.0 117.2 166.9  FCF 8.4 38.0 373 48.6 56.4
itz 7183
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Compliance Notice
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559 uxt sxo SRt B Twa SHENE)  ——SEF
AF Ml Sk
JYP Ent. 2020-04-20 BUY(Initiate) 29,0008 6e -21.44 11.90 45,000
(035900) 2020-07-21 BUY(Maintain) 41,0008 671 40:000 1 I
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EXto|A 8l HEI|FE
7Y HgIIEENE) o4z HgI|E(6e7E)
Buy(Oi=m) AZTHH] +20% Ol F7F &5 04 Overweight (H|S%HH) AZCHH] +10% Of4 X192l of &
Outperform(A| &+ E 43)) AZOHH] +10~+20% 7t &5 o Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| &%= 2 ) AIZCHH] +10~-10% F7F HS o4 Underweight (H|E5&4) AIZCHH| -10% O|4 Zntstat of &
Underperform(A| & ==& &}2]) A|ZFCHH| -10~-20% F7} &2t o4
Sell(f &) AlZOHH] -20% O|8t 7t st2h of 4
EXtSZ HI& S (2019/07/01~2020/06/30)
o 54 me
96.39% 3.01% 0.60%




