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2SR e vp Ent, 2020.08.19
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 34,1 34.0 33.0 155.4 135.1 187.9
(Yoy) 14.5% 24.1% 34.5% 22.0% 28.9% -12.8% -25.4% -25.6% 24.5% -13.1% 39.1%
28/S¢ 9.6 148 16.1 16.6 10.4 223 17.7 16.5 57.1 66.9 71.6
L X|HE 16.8 24 4 295 27.7 235 11.9 16.3 165 98.4 68.2 116.3
WESTh 14.2 22.1 22.2 20.9 13.8 18.1 175 16.9 79.4 66.3 97.4
(Yov) 6.6% 35.1% 18.6% 3.0% -2.9% -17.8% -21.5% -19.1% 15.6% -16.5% 47 0%
HE=Z0(2 12.2 17.1 233 235 20.2 16.0 16.5 16.1 76.1 68.8 90.5
(Yoy) 25.5% 12.2% 54.0% 46.0% 65.9% -6.5% -29.2% -31.4% 35.5% -95% 31.5%
GPM 46.2% 43.7% 51.2% 52.9% 59.5% 46.8% 48.6% 48.8% 48.9% 50.9% 48.2%
THEH| 6.4 7.7 8.6 10.0 6.8 6.9 7.6 93 32.6 30.6 31.9
(YoY) -23.3% 24.5% 28.2% 60.4% 57% -9.7% -10.9% -6.7% 19.0% -6.1% 4.2%
o 5.8 9.4 148 13.5 13.4 9.1 8.9 6.8 435 38.2 58.6
(Yov) 322.7% 3.9% 74.5% 36.9% 132.3% -3.9% -39.8% -49.6% 51.2% -12.1% 53.5%
OPM 22.0% 24.1% 32.4% 30.4% 39.6% 26.5% 26.2% 20.6% 28.0% 28.3% 31.2%
0|9} 6.3 6.9 11.7 6.2 11.3 47 65 5.0 31.2 275 431
(YoY) 241.2% -5.2% 73.7% -25.3% 78.6% -32.4% -44.7% -20.0% 28.6% -12.0% 57.0%
NPM 24.0% 17.7% 25.7% 14.1% 33.3% 13.8% 19.0% 15.1% 20.1% 20.3% 71.0%
Xt&: JYP Ent, 7|25H

JYP Ent. 2020 &X Review

(Alojgl) 2Q20 2019 (YoY) 1020 (QoQ)|  #MAA (ko) IIeEA (Xtol)

UES 34.1 392 -12.8% 34.0 0.5% 335 1.9% 326 4.7%

FYo|Y 9.1 9.4 -3.9% 134 -326% 85 6.5% 9.3 -2.6%

209 47 69  -324% 113 -585% 6.6 -28.9% 65  -218%

Xt&: JYP Ent., FnGuide, 7|23%

JYP Ent, &% =HX| HE WY

Wy ® gy = xtol

(Aerg) 2019]  3Q20F  2020F  202IF  3Q20F  2020F  2021F] 3Q20F  2020F  202IF

= 155.4 31.3 128.7 185.6 34.0 135.1 187.9 -6.6% 1.1% 1.5%

ol 435 7.4 35.4 55.4 8.9 38.2 58.6 -19.7% 5.8% 5.1%

=0|¢ 31.2 5.1 26.6 40.5 65 275 431 -26.3% 7.9% 4.4%
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& 30| I MY (K-IFRS HEI|E) A0l 0] 9 ™A (K-IFRS HZI|=)
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2SR Jvp Ent. 2020.08.19
TL 201 A AN (9l Mojgl)  THEAEHE (T M)
128 & IFRS ¢Z 2018A 2019A 2020F 2021F  2022F 128 BN, IFRS & 2018A 2019A 2020F 2021F 2022F
= 124.8 155.4 135.1 187.9 207.6 QSRR 826 1163 1552 2076 2638

=S 68.7 79.4 663 97.4 108.9 olg U PR 45.0 38.7 764 1205 1713
==l Bl 56.2 76.1 68.8 90.5 98.6 RPN 16.0 59.8 62.8 65.9 69.2
TR 27.4 32,6 30.6 319 329 = o 7IEH2 13.4 143 12.4 17.3 19.1
gAdo1y 28.7 435 38.2 58.6 65.7 XD XpAR 1.5 0.7 0.6 0.8 0.9
EBITDA 29.9 47.0 42.0 62.7 70.0 J|EtR- St 6.7 2.8 3.0 3.1 33
FQee 15 -0.4 0.2 2.1 20 HI{SXRE 76.7 91.6 85.8 87.8 89.2
O|Xp==2f 0.3 15 2.1 28 36 EXtRpA 105 22.1 75 77 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 03 03 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 2078 2410 2955 3530
7|Et 1.2 -1.9 -1.9 -0.7 -1.6 |8 30.5 431 53.2 69.1 83.1
HelqIxt2H0|f 30.2 430 38.4 60.7 67.7 YRS ! J|EHHR 14.6 18.6 28.7 429 57.4
HolMbl& 5.9 1.8 10.9 17.6 19.7 HII1382HM 0.0 1.2 1.2 1.2 1.2
H LA 2= 243 31.2 27.5 431 48.1 JlEtR-E 2 15.9 233 233 25.0 245
F71=0(9 243 31.2 27.5 431 481  HIRSEM 0.9 23 23 23 23
X|HiFFa0[9| 238 31.3 27.5 431 48,1 71288 0.0 1.0 1.0 1.0 1.0
3zE U £ (%) J|EH| RS 09 13 13 13 13
HEY U 22.1 245 —13.1 39.1 105  SxiEA 31.4 455 55.6 71.4 85.4
Fo|Y BAE 475 516 -12.2 53.4 121 Xuixlg 1268 1589 1819 2206 2642
EBITDA 528 34.1 57.2 -10.6 493 11.6 23 17.9 17.9 17.9 17.9 17.9
X|HhF=F2012 Z24E 47.1 315 -12.1 56.7 1.6 oz 70.5 76.9 76.9 76.9 76.9
EPS 5Z& 455 289  -12.2 56.7 11.5 J|EfXHR -98 -120 -120 -120 -120
HES0|2E(%) 45.0 49.0 50.9 48.2 475 J|EPR O | ol -0.1 0.6 1.2 1.9 26
SA0|AE(%) 23.0 28.0 283 31.2 31.6 0|0z 483 75.5 979 1358 17838
EBITDA Margin(%) 24.0 30.2 31.1 334 337  HIXEX|E 1.1 3.4 34 3.4 34
K|t 3=3=2=01 2 E(%) 19.1 20.1 20.4 22.9 232 XESAH 1280 1623 1854 2240  267.6
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 50.9 429 57.4 63.9  FYXH(Y)

gIl=0d 243 31.2 27.5 431 48.1 EPS 685 883 775 1214 1354

Hisige=sol It 10.1 16.5 12.4 18.6 20.1 BPS 3587 4477 5126 6215 7,443

SYRAZ 24| 0.9 33 3.6 38 40 CFPS 988 1346 1,123 1,739 1920

SR e 2HH| 03 03 0.2 0.2 03 DPS 122 155 155 155 155

X 2HEItE -0.3 -0.1 0.0 0.0 0.0 F7ttH=(HH)

7|Et 9.2 13.0 8.6 14.6 15.8 PER 44.2 27.4 46.9 29.9 26.8
FAUSSRIAERY S 2 -4.2 6.1 11.9 10.6 1.9 PER(%|1) 58.1 38.6 498

OHEXHEL T (e 2 A -3.1 1.2 1.9 -4.9 -1.8 PER(%|X) 18.4 18.5 19.6

T OXpArOZE A 0.2 0.8 0.1 -0.2 -0.1 PBR 8.43 5.39 7.09 5.85 488

TV ISEIRSOVI=ETE-STY -1.2 1.0 10.1 14.2 14.5 PBR(%|11) 11.09 7.61 7.53

J|EL -0.1 3.1 -0.2 15 -0.7 PBR(Z|X) 351 3.64 2.97

JE3SE -7.6 -2.9 -89 -149  -162 PSR 8.44 551 9.55 6.87 6.22

EXgs #3ss -139  -588 48 -103  -103 PCFR 30.6 17.9 32.4 20.9 18.9
ORI 2= -128 -1.7 -5.0 -5.0 -5.0 EV/EBITDA 338 16.3 27.5 17.7 15.1
FYRLe K& 0.0 0.0 0.0 0.0 0.0 FQH[E(%)

FEIAO| &3S -0.3 -0.2 -0.5 -0.7 -0.7 HIE e (%, 2 8F 3 3) 16.6 16.4 18.7 1.9 10.7
EXIRFLtI L A(ETH -76  -117 14.6 -0.2 0.0 Y+~ E(%,25F,23) 0.4 0.6 0.4 0.4 0.4
CHI| 28RO A A (BT -18  -438 -3.0 -3.1 -33 ROA 17.1 17.0 12.3 16.1 14.8
J|Et 8.6 -1.4 -13 -13 -13 ROE 225 219 16.1 21.4 19.8
H2gs dadss 10.5 1.0 -0.1 -0.1 -0.1 ROIC 47.6 60.3 649 1148 1753
KrAZel BIHZ L) 0.0 0.0 0.0 0.0 0.0 WExHHHE 10.2 1.2 10.1 12.6 1.4
IHEZ, XHEUKZO| ZIHAA) 35 0.0 0.0 0.0 0.0 THOX2H & 79.6 1431 209.2 2618  236.1
2| F=AKE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 245 28.0 30.0 31.9 31.9
CILSE=NT= 0.0 -4.0 5.1 -5.1 -5.1 =Xtel3H8 -476 593 -739 -822 -89.1
71Et 7.0 5.0 5.0 5.0 5.0 O|XtE At & 8843 777.0 1,192.6 13368

JEI3sE 03 0.5 9.9 -2.9 -2.7 X3 0.0 22 22 2.2 22

sz ¥ PR &5%t 19.6 -6.3 37.7 44,1 50.8  =AY3 -609 -963 -137.0 -1842 -2383

7|x0g U APt 25.4 45.0 38.7 76.4 1205 EBITDA 29.9 47.0 42.0 62.7 70.0

J|Ysig U sigdant 450 38.7 76.4 120.5 1713  FCF 8.4 38.0 37.6 50.6 57.1
Iz - 9185d
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AV-CEES Jvp Ent. 2020.08.19
Compliance Notice
o THAE 82 182 X UYP Ent.(035900) HHMFAZ 1% 0|4 ERstn AKX L&L|Ct
o IAME & NHEE J|REXX E= MBXIOA AFE MSTH AMMO| Q& LT
o = RO FEFAEAAE AE HPY M & XNFEHO| AFZE 7|PE FEEAYE X H2E Efstn UX| EELCH
o = X20| AAE HE8E2 2019 o|HS F&stA Prdstu Jon, oo Bobst Lo|Lt ZHgl0] FYEAS S =gt ct
XA
o 2 ZARMXIRE YA 2MAMETL RS & s KR X YHRLE P2 HOIL, PAZ 1 WYL AWHS HET 4 g,
SX| 910 o|7o| HMAE £ UAELICH
o B ZARMREE RIS TAE A% YEAMSS SO GA UM HEEE BAXE2A, R715H0 5 S, gjgje P&
o 9 SO ot oAtAYE Mo 2 FRAL AHAIO| TERE MISHO| O|RO{MOF ST, YAts & AtEo| {0 oAt AT K|
of EXHQ| ZIto| CHSIO OfmE MAT X|X| OO HE MM SHZ AR T £ glEUct
o 2 ZAt BMXIEE RHOR 018, S, A HixZ, A& HEY, HA, Stz 59 HHoE MEAHES Hlste 20 Y 2|
of Bl.¥AMY MRS XA Lt
EXte|AHSUHE (290H) SHFIIE0[(2909)
=20 T2I2(%)
ek Rt sue sERt A8 Tma  omn +3EINE) 285}
AF MO )
JYP Ent. 2020-04-20 BUY(Initiate) 29,0008 6 -21.44 1190 50,000
(035900) 2020-07-21 BUY(Maintain) 41,0008 67HE -20.57 -10.12
2020-08-19 BUY(Maintain) 43,5008 671 “gjae I
30,000
20,000
10,000
0
'18/8/19 '19/8/19 '20/8/19
FMe 2HIIIE J|Z0Z WEes MEGES
SR Y HEIIFE
71 HEI|IE6MEY) oqs HEIIE6HMEY)
Buy(oH =) A ZTHH] +20% Ol& 7t && ot Overweight (HIS2HCH) AZOHH| +10% O|4 == of &
Outperform(A| &+ E 43)) AZOHH] +10~+20% 7t &5 o Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| &+ &) AIZCHH] +10~-10% F7t HE& O & Underweight (H| &%) A|ZCHH| -10% O|& Ztsher of &
Underperform(A| & ==& &}2]) A|ZFCHH| -10~-20% F7} &2t o4
Sell(0H =) AFCHH| -20% OISt F7t st ofl&f
EXtsg HlE& 34 (2019/07/01~2020/06/30)
TS 58 =
96.39% 3.01% 0.60%




