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AFEE RS jvp Ent, 2021.1.21
JYP Ent. H& 0| 9 ™Y (K-IFRS HZ J|&)
(Mojg) 1919 2Q19 3019 4Q19 1020 2020F  3Q20F  4Q20F 2019 2020F 2021F
=y 26.4 39.2 45.6 443 34.0 34,1 34.6 43.2 155.4 145.9 203.8
(Yoy) 14.5% 24.1% 34.5% 22.0% 28.9% -12.8% -24.1% -2.6% 24.5% -6.1% 39.7%
28/S¢ 9.6 148 16.1 16.6 10.4 223 17.7 23.6 57.1 74.0 80.0
L X|HE 16.8 24 4 295 27.7 235 11.9 16.9 19.6 98.4 71.8 123.9
WESTh 14.2 22.1 22.2 20.9 13.8 18.1 16.5 21.2 79.4 69.7 103.3
(Yov) 6.6% 35.1% 18.6% 3.0% -2.9% -17.8% -25.8% 1.8% 15.6% -12.2% 48.3%
HE=Z0(2 12.2 17.1 233 235 20.2 16.0 18.1 21.9 76.1 76.2 100.5
(Yoy) 25.5% 12.2% 54.0% 46.0% 65.9% -6.5% -22.5% -6.5% 35.5% 0.2% 31.9%
GPM 46.2% 43.7% 51.2% 52.9% 59.5% 46.8% 52.3% 50.8% 48.9% 52.2% 49.3%
THEH| 6.4 7.7 8.6 10.0 6.8 6.9 7.0 9.8 32.6 30.5 33.4
(YoY) -23.3% 24.5% 28.2% 60.4% 57% -9.7% -18.9% -1.6% 19.0% -6.6% 9.7%
0| 5.8 9.4 148 13.5 13.4 9.1 1.1 12.1 435 45.7 67.1
(Yov) 322.7% 3.9% 74.5% 36.9% 132.3% -3.9% -24.6% -10.2% 51.2% 5.3% 46.7%
OPM 22.0% 24.1% 32.4% 30.4% 39.6% 26.5% 32.2% 28.1% 28.0% 31.4% 32.9%
0|9} 6.3 6.9 11.7 6.2 11.3 47 7.7 9.0 31.2 32.7 50.1
(YoY) 241.2% -5.2% 73.7% -25.3% 78.6% -32.4% -34.0% 44.6% 28.6% 4.9% 52.9%
NPM 24.0% 17.7% 25.7% 14.1% 33.3% 13.8% 22.3% 20.9% 20.1% 22.4% 73.4%
Xt&: JYP Ent, 7|25H

2 JlezuA



ZAECES )YP Ent. 2021.1.21
JYP OIE|AEY FQ &&E WY
JEY sy 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21F
Oju 7&: 362 0OJL 8F: 378t OjL] 9%F: 568 ot 2% 482
Album (XS 158h (XS 158 (XS 33¢hH (XS 248h
=LA fiel: oiel: fiel: 22421: 8.9/1%]
5.25~26/2 3] 7.13~8.17/63] 10.12~12.1/113] 2.11~23/43]| (Beyond LIVE)
(KSPO DOME)  (SE0t, 501) (L& SHZA)  (ZE 2HZA)
Concert _,
ol
6.15~29/2 3|
(SEOF 27HZA])
TWICE
FERf: FERf: FEXR: FERR: FEXR FEXR FEXR
Voutube 5,152,261 5,730,000 6,260,000 6,630,000 7,780,000 8,540,000 9,540,000
4 WE R4 B WP Xee 9 BP X ¥ WF R 8 WP X4 9 BP X @ WF Ro
25,917,196 20,166,658 23,869,293 19,806,809 59,921,274 32,199,651 56,112,261
Oricon Weekly: Oricon Weekly: Billboard 200: Billboard 200:
Global Chart ¥ # 209% 72%
Oricon Weekly: Oricon Weekly:
19 2
A OjL] 9 &: 268t OjL 10%: 302t OjL 113: 448t ot 4342 ofiN|
(XS 218hH (XS 229 (X& 288 (XS 278
- BHel: Biiel:
6.15~16/2 3| 7.3~8.25/7%] 10.8~26/6%]
(SETFE)  (BF0] THEA) (R S 6IH=Al)
Concert
fel: fel:
6.27~30/2 3| 7.30~9.8/11%]
GOT7
(50] 2HEA]) (22, Ef=)
TEXA: TEXA: EIEN TEXA: BN EES(EN EESEN
4,073,879 4,260,000 4,490,000 4,670,000 5,040,000 5,340,000 5,670,000
YOUPe o ma xela: @ mE Zea B BE RO @ BRE AU H BRE A4 © UR Ao @ WF Fel
13,977,055 9,210,556 9,511,551 7,163,512 12,250,973 7,486,082 8,717,780
Global Chart Oricon Weekly: Oricon Weekly: Oricon Weekly: Oricon Weekly:
139 169 204 214
ANE 1F-: 128 OjL 5%: 18gF 1248 FHeoE
Album (X5 58 (X5 8gh) (X8 138h  2|m7|X|: 33¢
(XS 23Th
=LA flel: =L aflel: 22tel:11.22/13]
4.20/1%] 7.28~8.4/43| 11.23~24/23] 1.29~2.16/8%] (Beyond LIVE)
(2gys) (R HzA)  (2EEE) (O 8= Al)
Concert _,
il
STRAY 4.27~5.19/4 3]
KIDS (01F S 4HEA)
TEXp: TEXp TEXf TEXf TEXf TEXf TEXf
Youtube 1,852,911 2,110,000 2,400,000 2,640,000 3,170,000 4,290,000 5,150,000
¥ B Fold: @ WP RoA: ¥ BP Rue ¥ WP R @ BR Xg4 € BE o @ HF Ro
16,157,793 12,479,596 11,721,377 10,704,097 19,404,469 36,159,060 38,760,962
Oricon Weekly: Oricon Weekly: Oricon Weekly:
Global Chart
179 289 2
ojLf 1 gk OjLf 2% 138 oL 3%: 228 A oy
Album B B (X5 1431
Concert
e TEXp TEXf =Xt TEXfa TEXfa TEXfa
ITZzYy Youtube 1,181,133 1,710,000 1,890,000 2,330,000 2,930,000 3,750,000 4,160,000
2 B7 2o @ 42 Xy 2 B Xy 2 HE 2% € HE 2o E HE 2o #@ HE 29
7,672,210 17,129,752 8,181,757 20,792,382 30,970,156 38,846,818 24,108,571
Global Chart Oricon Weekly: Oricon Weekly: Oricon Weekly:
129] 139 8¢l
Album o= 13388t
Concert
TEXfa TEXfa TEXfa
NiziU Youtube 449,000 - I,AOO,OOOA l,be,OOOA
2 IHF R3l o HR Ry @ Bd 23
8,772,565 40,808,746 25,236,751
Global Chart Oricon Weekly:
19
XI&: JYP Ent, 2L, SocialBlade, 7|125%H
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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 1459 2038  250.1 QSXpt 826 1163 1605 2200 2979
=S 68.7 79.4 69.7 1033 121.9 og o sgd gt 45.0 38.7 80.7 1313 2013
==l Bl 56.2 76.1 76.2 100.5 128.2 |2 8Xt4t 16.0 59.8 62.8 65.9 69.2
TR 27.4 32,6 30.5 33.4 353 = o 7IEH2 13.4 143 13.4 18.8 23.0
gAdo1y 28.7 435 457 67.1 92.9 XD XpAR 1.5 0.7 0.6 0.9 1.1
EBITDA 29.9 47.0 49.6 71.2 97.2 J|EFRS XL 6.7 28 3.0 3.1 33
FQee 15 -0.4 -13 1.1 1.8 HI{SARE 76.7 91.6 85.8 87.8 89.2
O|Xp==2f 0.3 15 2.2 3.0 4.1 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 03 SERpA 29.1 29.0 29.3 29.8 30.2
Qletat e 0.4 0.7 0.2 0.2 0.2 7|EHH| R-SXHLt 0.6 1.7 8.8 9.0 9.0
& 9 A YL -03 -0.1 -0.1 -0.1 -0.1  XKESH 1593 2078 2463 3078 3872
7|Et 1.2 -1.9 =315 -1.9 -23 {s8 30.5 431 53.4 69.3 83.6
HelqIxt2H0|f 30.2 430 44.4 68.2 94.7 YRS ! J|EHHR 14.6 18.6 28.9 431 57.9
HolMbl& 5.9 1.8 1.7 18.2 25.2 HII1382HM 0.0 1.2 1.2 1.2 1.2
H LA 2= 243 31.2 32.7 50.0 69.5 JlEtR-E 2 15.9 233 233 25.0 245
g7|20|9 243 31.2 32.7 50.0 69.5 HQRSEA 0.9 2.3 23 23 23
X|HiFFa0[9| 238 313 32.1 49.0 68.1 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 -6.1 39.7 227 BB 31.4 455 55.7 71.6 85.9
Fo|Y BAE 475 51.6 5.1 46.8 385  XHx|& 1268 1589 1865 231.1 2948
EBITDA 528 34.1 57.2 5.5 435 36.5 PN 17.9 17.9 17.9 17.9 17.9
X|HhF=F2012 Z24E 47.1 315 2.6 52.6 39.0 oz 70.5 76.9 76.9 76.9 76.9
EPS 5Z& 455 28.9 2.4 52.8 38.9 J|EfXtE -98 -120 -120 -120 -120
HES0|2E(%) 45.0 49.0 52.2 493 51.3 J|EPR O | ol -0.1 0.6 1.2 1.9 26
SA0|AE(%) 23.0 28.0 313 32.9 37.1 ojdyoiz 483 755 1025 1464 2093
EBITDA Margin(%) 240 30.2 34.0 34.9 389  H|X|EiX|E 1.1 3.4 4.1 5.1 6.5
K|t 3=3=2=01 2 E(%) 19.1 20.1 22.0 24.0 272 XESAH 1280 1623 1906 2362 3013
IS EH (9 Mojel)  EXMX|HE (T 2, %, HH)
128 Z4 IFRS ¢ 2018A 2019A 2020F 2021F 2022F  12® E& IFRS & 2018A 2019A 2020F 2021F 2022F
gdes H3s8 22.6 50.9 472 63.9 83.1  FYXH(Y)
gIl=0d 243 31.2 32.7 50.0 69.5 EPS 685 883 904 1381 1918
Hisige=sol It 10.1 16.5 13.1 19.0 25.2 BPS 3587 4,477 5255 6511 8304
SYRAZ 24| 0.9 33 36 38 40 CFPS 988 1346 1,291 1944 2,667
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 93 15.0 20.9 PER 44.2 27.4 425 279 20.1
FAUSSRIAERY S 2 -4.2 6.1 11.0 10.2 9.7 PER(%|1) 58.1 38.6 48.2
OHEXHEL T (e 2 A -3.1 1.2 0.9 -5.3 -43 PER(X|X) 18.4 18.5 16.8
T OXpArOZE A 0.2 0.8 0.0 -0.3 -0.2 PBR 8.43 5.39 7.31 5.91 4.64
TV ISEIRSOVI=ETE-STY -1.2 1.0 10.2 14.2 14.8 PBR(%|11) 11.09 7.61 8.30
J|EL -0.1 3.1 -0.1 1.6 -0.6 PBR(Z|X) 351 3.64 2.89
JE3SE -7.6 -2.9 96 -153  -213 PSR 8.44 551 9.34 6.70 5.47
EXgs #3ss -139  -588 48 -103  -103 PCFR 30.6 17.9 29.8 19.8 14.4
ORI 2= -128 -1.7 -5.0 -5.0 -5.0 EV/EBITDA 33.8 16.3 24.7 16,5 11.4
FYRLe K& 0.0 0.0 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -0.3 -0.2 -0.5 -0.7 -0.7 HIE e (%, 2 8F 3 3) 16.6 16.4 15.7 10.3 7.4
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 14.4 18.1 20.0
J|Et 8.6 -1.4 -13 -13 -13 ROE 225 219 18.6 235 259
H2gs dadss 10.5 1.0 -0.1 -0.1 -0.1 ROIC 47.6 60.3 792 1318 2346
Aol ML) 0.0 0.0 0.0 0.0 0.0 HEM SIS 10.2 1.2 10.5 12.7 12.0
22, XHEUYCZO| SIHAA) 35 0.0 0.0 0.0 0.0 THOxtits| Mg 79.6 1431 2178 2622 2479
2| F=AKE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 245 28.0 29.2 30.3 28.5
CILSE=NT= 0.0 -4.0 5.1 -5.1 -5.1 =Xtel3H8 -476 -593 -741 -826 -89.1
7|Et 7.0 5.0 5.0 5.0 5.0 O|XtE 4t 8843  930.7 13655 1,890.7
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 42.1 50.6 700 =xU2 -609 -963 -1413 -1951 -2684
7|x0g U APt 25.4 45.0 38.7 80.7 1313  EBITDA 29.9 47.0 49.6 71.2 97.2
7|UniG U ARt 45.0 38.7 80.7 1313 2013 FCF 8.4 38.0 43.0 57.8 76.4
itz 7183
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AV-CEES Jvp Ent. 2021.1.21
Compliance Notice
o ThAbE 1€ 202 HX{ JYP Ent.(035900) LHMFAZS 1% 0|4 ERstD UX| EEL|CH
o IAME & NHEE J|REXX E= MBXIOA AFE MSTH AMMO| Q& LT
o = A7o FEFARMAIE AR AP WM & A0 AmE J|PES S EEALE X HEE ERSID UK REHLICH
o = X20| AAE HE8S2 2019 o|HS F&stA st Jon, ool Hutst Lo|Lt ZHI g0 FYEAS S =olgtL ch
XA
o 2 ZMEMIEE YA ZIMXMEZL AMEE = A XE X FEEREH P2 Z0|L;, GAZE O Fodo|ut e Bae £ gl
EX| Qo] o|7o| HAL £ ALHLICt
o 2 ZMEMXEE RIEH FXE T FENISES SHOE YA D07 HiELe BAXERN, RIMEHS 7, 5, oo #+&
b g S0 B oAME™EL MMo=z EXiXt AHAO| TTHIL MQUSlof O|ROfX{Of BN, TAbE £ XtEO| L8O o|AHso T LA
of EXtH Q| Zutof CHSIO] ofst M 7<IX| gon A 2H™OM SHE A8 E = gl&UCH
o 2 ZA BMXIEE RHOR Q18 X, A, HixZ, &, HEY, WA, St 59 WHoE MEAHS Hfste Z2<0= Y 2|t
of Bl.HARY MAS XA ELct
EXte|AHSUHE (290H) SHFIt30((2714H)
=25 222(%)
Calc L s sERF ol T we  m SHINE) e SE}
AF ZIHE St
JYPERt,  2020-04-20 BUY(nitiate) 29,0008 6}  -21.44 1190 60,000 -
(035900) 2020-07-21 BUY(Maintain) 41,0008 67HE -20.57 -10.12 50,000 -
2020-08-19  BUY(Maintain) 435009 6@ -1681 -2.41 40000 | _,_,_l_
2020-11-18  BUY(Maintain) ~ 48,0008 6JH®  -2041 -9.90 30000 |
2021-01-21 BUY(Maintain) 48,0009 &MY 20,000 -
10,000 -
0 : 3
'19/1/21 '20/1/21 21/1/21
Zote 2HFIIE J|ZE0R N2es MBS
EXeld 8 MEI|E
71 HEIIE6MEY) b=k HEIIE6MEY)
Buy(0i=) A|ZECHH] +20% Ol& FIb && o4 Overweight (HIZZHH) AIZCHH] +10% Ol4F Zat==9] of &
Outperform(A| B+ E 43 AIZHCHH] +10~+20% 7t 45 o4 Neutral (&) A|ZCHH| +10~-10% HS Of A
Marketperform(A| &= 2l &) AZCHH] +10~-10% =7t HE Ol Underweight (HIZ %) AZTHH] -10% O|& Z=1tsth of &
Underperform(A| &= & 5t2]) A|FLOHH| -10~-20% F7} &2t ofl&f
Sell(DH &) A|IZCHH| -20% O|st F7} Stat o4
EXtSZ Hl& E4 (2020/01/01~2020/12/31)
O~ 4 0=
99.40% 0.60% 0.00%




