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KOSDAQ (7/21) 1,042.03pt

52F FISE £ 10t A2

X|10/Z[X7} CHd] 43,2508 29,7008

saE ~7.2% 35.2%

*olg Hrf ATH
M -6.7% -9.5%
6M 6.1% -0.1%
Y -32.8% -18.8%

Company Data

=1 EAIA
TETEINES

35,497 M

UZT HeFH(3M) 7258
Q=0 X2 23.3%
U=l E(21E) 0.4%
BPS(21E) 6,074¢
F2 =5 gxIge| 32! 15.8%
EXIX|&E
(A8, IFRS) 2019 2020 2021F  2022F
o= 1554 1444 1548 2148
Feioy 435 44, 50.1 80.1
EBITDA 47.0 48.2 54.6 84.5
M|Zo[e) 430 38.0 50.8 81.1
=0|9 31.2 29.6 38.8 59.5
Kol FX| 201 313 29.5 38.7 59.3
EPS(2) 883 832 1,089 1,671
BLUE(%,YoY) 28.9 -5.7 30.9 53.4
PER(HH) 27.4 46.2 36.4 23.7
PBR(HH) 5.39 7.46 6.52 5.22
EV/EBITDA(HH) 163 263 23.0 14.3
FRAO|AUE (%) 28.0 30.5 324 373
ROE(%) 21.9 17.3 19.4 245
EXIASH|E(%) -593  -535 693 -73.4
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>>> 28| 0|9 1182 R(yoy +29.8%)

OIE|AE &35 FII2 187 320l Y mij=Ect JfME £E0HS =0|H
11380 W M-S 7|8 Aoz HOICt A MY X0 T2t 2
270l OHEY 419%(yoy +22.7%), FL0[ 118%(yoy +29.8%,
OPM 28.1%)2 4 Ao = MYSIC}

HA 287| 4480l AW WOt GOT72|
NiziU & 37002 Mg 25| 0|20 QJACH
Ci3t OFE|AE Hel 73 STHE Ziotet [ 127| 20t AHEX XZty| Mas
O &ste] OHERIDE B7tI: SEH FYH0|S HMET| thH| CiA otefe 2oz
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O O|Cjofo] == Sle 2SS Hojolojet REC) HEMHAAE ¢lojolo
YEe U WM 20Tt BEIRTLC 3E2 22 2UXZ M=07| 9
of OfE|AEQ| Felgls MI0| HQo| W20l LHols 2ee Z2x
E, QI ZIE YE QUM HO|IE0| HYE 2492 Eelth TWICE,
NiziUOjAl 2OiZE QClM D2Ie St WY o Y2 2tecet A=
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>>> EXto|A BUY, SHEFJt 58,00002 Alst

AEEQIHES| A|H= 2MHES 22 HEE HIXL|A XiJH Efo|YDt ZHE
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JYP Ent. &% 20| 4! M (K-IFRS ¢9& 7|=)
(Hel8) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21F 3Q2IF 4Q21F 2020 2021F 2022F
=Y 34.0 34.1 34.6 417 323 419 37.8 42.8 144.4 154.8 2148
(YoY) 289%  -128%  -24.1% -6.0% -4.9% 22.7% 9.2% 2.6% -7.1% 7.2% 38.8%
=Ly 5.8 16.5 12.1 135 7.2 16.7 12.6 17.0 47.8 535 87.8
=xe] 47 5.8 5.7 10.9 7.8 9.0 8.9 9.2 27.1 35.0 40.7
U XHE 235 1.9 16.9 17.3 17.3 16.2 163 16.6 69.5 66.3 86.3
&40t 13.8 18.1 16.5 19.1 1.3 225 17.3 18.6 675 69.7 95.9
(YoY) -29%  -178%  -258% -86%  -18.1% 23.9% 5.1% -25%| -14.9% 3.3% 37.5%
&5 20.2 16.0 18.1 22.6 21.0 19.4 204 24.2 76.9 85.0 118.9
(YoY) 65.9% -65%  -22.5% -3.6% 4.1% 21.4% 13.0% 6.9% 1.1% 10.6% 39.8%
GPM 59.5% 46.8% 52.3% 54.2% 65.1% 46.3% 54.1% 56.5% 53.3% 55.0% 55.4%
TR 6.8 6.9 7.0 12.1 73 7.6 8.2 11.8 328 35.0 38.8
(YoY) 5.7% -97%  -189% 21.4% 7.5% 10.3% 18.3% -2.4% 0.4% 6.7% 11.0%
ol 13.4 9.1 1.1 10.5 13.8 1.8 12.2 12.4 44,1 50.1 80.1
(YoY) 132.3% -39%  -24.6%  -22.1% 2.5% 29.8% 9.6% 17.6% 1.6% 13.5% 59.9%
OPM 39.6% 26.5% 32.2% 25.2% 42.6% 28.1% 32.3% 28.9% 30.6% 32.4% 37.3%
«0[9 11.3 47 7.7 5.9 12.0 8.6 9.0 9.1 29.6 38.8 59.5
(Yov) 78.6%  -324%  -34.0% -5.2% 6.4% 84.1% 16.1% 54.8% -5.1% 30.9% 53.4%
NPM 33.3% 13.8% 22.3% 14.2% 37.2% 20.6% 23.7% 21.4% 20.5% 76.4% 73.4%

Xt&: JYP Ent, 7|123H
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JYP OIE|AEY =9 == LHY
JEY sy 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21
0L 8 378F OjL 9F: 568F ot 2% 482 0L 10%: 528t
Album (XS 158h (XS 338 (XS 247 (XS 289
fiel: fiel: oiel: 22421: 8.9/1%] 22atel:
Concert 7.13~8.17/63] 10.12~12.1/113] 2.11~23/43| (Beyond LIVE) 3.6/1%]
(SO, 20]) (Y& SHEA) (Y& 2HEA) (22)
TERp TERp =X TERp =X =X =X =R
TWICE Youtube 5,730,000 6,260,000 6,630,000 7,780,000 8,540,000 9,540,000 10,300,000 11,100,000
2 7 Xy 8 87 Xy 8 B Xo 2 EE 2% g2 EE 23 2 e 2o 2 HE X3 E@ HE 2o
20,166,658 23,869,293 19,806,809 59,921,274 32,199,651 56,112,261 193.6M 97,680,434
Oricon Weekly: Billboard 200: Billboard 200: Billboard 200:
Global Chart 39 20[_]10" 72% %
Oricon Weekly: Oricon Weekly: Oricon Weekly:
2 2 2
04 10%: 302 Oju 117 448k Yt 4% 348
Album (X5 2201 (X5 2801 (X5 279Y)
ofiel: ofiel:
7.3~8.25/73| 10.8~26/63|
e (:‘%‘%DI THEA) (R S 6M=Al)
slQ|:
7.30~9.8/11%] .
GOT7 (@ B2 BHi Al
=X =X TEXf TEXt TEXf TEXf
4,260,000 4,490,000 4,670,000 5,040,000 5,340,000 5,670,000
Youlbe o o xela: B BE e ® BWF XG4 © WI X6 W WE Zo4 H BR Ao
9,210,556 9,511,551 7,163,512 12,250,973 7,486,082 8,717,780
Oricon Weekly: Oricon Weekly: Oricon Weekly:
Global Chart
169 209 219
OjL 5% 18gt i 1E 248 FHa1E
Album [ES=CD) (X% 139h)  2|o{3|X|: 338t
(XS 23Th
ofiel: =L ol 222l
Concert 7.28~8.4/4%] 11.23~24/23] 1.29~2.16/83] 11.22/13]
STRAY (Y 4MA)  (2EHEB) (0] 8HE=Al) (Beyond LIVE)
KIDS PEX A ELESEN BN TEXA BN TEXR: TEXR FEX
Youtube 2,110,000 2,400,000 2,640,000 3,170,000 4,290,000 5,150,000 5,870,000 6,560,000
2 7 2o 8 HZ Xy 8 B Xy g2 g 2% g G R 2 HE 2% @ HE 23 #@ B 23
12,479,596 11,721,377 10,704,097 19,404,469 36,159,060 38,760,962 85,216,245 45,423,168
Global Chart Oricon Weekly: Oricon Weekly:
289 6%
oL 1% 11gk OjL] 2% 138 OjL| 3% 228 OjL] 4%:33 ¢k
Album - xg 3 (£5 o3 (5 1430 (5 209
Concert
TEX: TEX: TEXf TEXf TEXf TEXf TEXf TEXf:
. 1,710,000 1,890,000 2,330,000 2,930,000 3,750,000 4,160,000 4,620,000 5,300,000
ITzy R X ¥R Il # BE Xold # HE Xol 2 BE Zol4 # HE Zo4 8 B Zua ¥ B FIg
17,129,752 8,181,757 20,792,382 30,970,156 38,846,818 24,108,571 74,860,056 59,669,274
Oricon Weekly: Oricon Weekly: Oricon Weekly: Billboard 200:
Globallchart 12¢ 139 89 14§$|
Oricon Weekly:
69
Album CERESEE A2 27360t
Concert
TEXt TEXfa TEXfa TEXfa TEXf
NiziU Youtube 449,000 1,400,000 1,660,000 1,750,000 1,940,000
2 I Xl o HR Ry € D 23 8 HR Ry @ BE XY
8,772,565 40,808,746 25,236,751 23,500,354 32,403,068
Global Chart Oricon Weekly: Oricon Weekly:

19

]

X}Z: JYP Ent, A2E L SocialBlade, 7|25%
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JYP Ent. = & FH0| FO|(K-IFRS HZEI|F) JYP Ent. GPM 9 OPM Z=0|(K-IFRS ¢Z&7|&)
i) oiEY  —— F0lR) i) —0—GPM  —O0—OPM
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1Q18 3Q18 1Q19 3Q19 1Q20 30Q20 1Q21 3Q21F 1018 3018 1019 3019 1020 3020 1021 3Q2IF
Xt&: JYP Ent, 7|&3¢H Xt&: JYP Ent, 7|83¢
JYP Ent. OHEY 4% 30| 9 MY(K-IFRS HEI|=F) JYP Ent. ¥g0|2] & 30| 2 MY(K-IFRS AHEI|E)
et oY —— EE() oy (&= Fololel —— HHESQ) vov)
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Xt&: JYP Ent, 7|25H Xt&: JYP Ent, 7|85
JYP Ent. 28 U= HIE JYP Ent. 7|8 Y THO{E 30|
—0—gl/88 —Oo—TjLX|HE (®E) L HEER) (YoY)
80% - 1,500 - - 1200%
L 1000%
60% - .
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Xt&: JYP Ent, 71253

Xtz JHRALE, J185d
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TL 201 A AN (9l Mojgl)  THEAEHE (T M)
128 & IFRS ¢Z 2019A 2020A 2021F 2022F 2023F 128 BN, IFRS & 2019A 2020A 2021F 2022F 2023F
= 155.4 144.4 1548 2148 2411 QSXpt 1163 127.0 180.7 2378 307.1
=S 79.4 675 69.7 95.9 104.4 og o sgd gt 38.7 345 832 1282 1899
==l Bl 76.1 76.9 85.0 118.9 136.8 RPN 59.8 69.1 725 76.2 80.0
TR 326 32.8 35.0 38.8 44.4 = o 7IEH2 143 195 20.9 28.9 325
Fo|9| 435 441 50.1 80.1 92.4 THOXpAH 0.7 0.4 0.5 0.7 0.7
EBITDA 47.0 48.2 54.6 845 97.1 J|EHR EXtet 28 35 346 38 40
FQee -0.4 -6.1 0.7 1.0 1.9  H{SARE 91.6 97.0 968 1028 1084
O|Xp==2f 15 15 23 3.0 39 EXtRpA 22.1 23.0 143 18.9 23.6
O|XHH|-& 0.0 0.1 0.1 0.1 0.1 SERRA 38.8 405 418 42.8 437
Qtato|Q 0.8 0.8 0.5 0.5 0.5 SERpA 29.0 30.8 30.8 31.1 313
Qletat e 0.7 2.2 1.1 1.1 1.1 J|EtH| QS XA 1.7 2.7 9.9 10.0 10.0
& 9 A YL -0.1 -0.1 -0.1 -0.1 -0.1  XKESH 2078 2239 2776 3406 4157
7|Et -1.9 -6.0 -0.8 -1.2 -1.2 /=8 431 333 53.9 63.2 74.7
HelqIxt2H0|f 43.0 38.0 50.8 81.1 94.4 YRS ! J|EHHR 18.6 195 27.4 37.2 48.7
HolMbl& 11.8 8.4 12.0 21.6 25.1 HII1382HM 1.2 15 15 15 15
H LA 2= 31.2 29.6 38.8 59.5 69.2 JlEtR-E 2 233 123 25.0 245 245
g7|20|Y 31.2 29.6 38.8 59.5 69.2 HIQSEA 23 4.4 4.4 44 4.4
X|HiFFa0[9| 313 295 38.7 59.3 69.0 71288 1.0 25 25 25 25
3zE U £ (%) J|EH| RS 13 1.9 1.9 1.9 1.9
HEY U 245 -7.1 7.2 38.8 122 SxiBA 455 37.7 58.3 675 79.1
Fo|Y BAE 51.3 1.4 13.6 59.9 154 X[uix|g 1589 1827 2156 2692 3325
EBITDA 528 57.2 26 133 54.8 14.9 PN 17.9 17.9 17.9 17.9 17.9
X|HhF=F2012 Z24E 313 -5.8 31.2 53.2 16.4 oz 76.9 77.0 77.0 77.0 77.0
EPS 5Z& 28.9 -5.7 30.9 53.4 16.4 J|EfXHR -120  -121 =121 =121 =121
HES0|2E(%) 49.0 53.3 54.9 55.4 56.7 J|EFEZEEH N 0.6 -0.1 -0.7 -13 -2.0
SA0|AE(%) 28.0 305 324 373 383 0|0z 75.5 999 1335 1877 2516
EBITDA Margin(%) 30.2 334 353 393 403  H|X[EiX|E 3.4 36 3.7 3.9 42
K|t 3=3=2=01 2 E(%) 20.1 20.4 25.0 27.6 286  XESH 1623 1862 2193 2731 3366
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 & IFRS SE 2019A 2020A 2021F 2022F 2023F 12¢ BM, IFRS & 2019A 2020A 2021F 2022F 2023F
gdes H3s8 50.9 22.1 64.2 66.6 835  FYX|H(Y)
gIl=0d 31.2 29.6 38.8 59.5 69.2 EPS 883 832 108 1671 1,944
Hisige=sol It 16.5 16.9 16.2 25.0 27.9 BPS 4477 5146 6,074 7583 9366
SYRAZ 24| 33 37 38 40 4.1 CFPS 1346 1310 1550 2381 2,735
SR e 2HH| 03 0.4 0.7 0.4 0.5 DPS 155 154 154 154 154
X 2HEItE -0.1 -0.1 0.0 0.0 0.0 F7ttH=(HH)
7|Et 13.0 12.9 1.7 20.6 233 PER 27.4 46.2 36.4 237 20.4
FAUSSRIAERY S 2 6.1 -11.7 19.0 0.8 7.7 PER(%|1) 38.6 524 412
OHEXHEL T (e 2 A 1.2 -6.0 -1.4 -8.1 -35 PER(%|X) 18.5 18.3 27.8
T OXpArOZE A 0.8 -0.2 0.0 -0.2 -0.1 PBR 5.39 7.46 6.52 5.22 423
TV ISEIRSOVI=ETE-STY 1.0 1.1 7.9 9.8 115 PBR(%|11) 7.61 8.47 7.39
7|E 3.1 -6.6 12,5 -0.7 -0.2 PBR(Z|X) 3.64 2.95 4.99
JE3SE -29  -127 -98 -187 -213 PSR 5.51 9.44 9.08 6.54 5.83
EXgs #3ss -58.8  -203 -6.6  -202 -203 PCFR 17.9 29.3 25.6 16.6 145
ORI 2= -1.7 -3.7 -5.0 -5.0 -5.0 EV/EBITDA 16.3 263 23.0 143 1.8
FYRLe K& 0.0 0.1 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S -0.2 -0.3 -0.7 -0.7 -0.7 HIE e (%, 2 8F 3 3) 16.4 17.2 13.1 8.6 7.4
EXIRFLtI L A(ETH -11.7 -0.9 8.8 -4.7 -4.7 Y+~ E(%,25F,23) 0.6 0.4 0.4 0.4 0.4
CHI| 2 8XIAI LA (S 7H -43.8 -93 -35 3.6 -38 ROA 17.0 13.7 15.5 193 18.3
J|Et -1.4 -6.2 -6.2 -6.2 -6.1 ROE 219 173 19.4 245 229
H2gs dadss 1.0 -5.5 55 -5.4 -5.4 ROIC 60.3 62.6 664 1115 1366
KrAZel BIHZ L) 0.0 0.0 0.0 0.0 0.0 WExHHHE 11.2 8.6 7.7 8.6 78
23, AEEUCIZO| ZIHYA) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 1431 2535 3333 3744 3407
2| F=AKE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 28.0 20.2 26.6 24.7 235
CILSE=NT= -4.0 -5.1 5.1 -5.1 -5.1 =Xtel3H8 -593 -535 693 -734 -790
7|Et 5.0 -0.4 -0.4 -0.3 -0.3 O|XtE 4t 8843 4719 5356 8566 9883
JEI3sE 0.5 -0.4 -3.4 40 40  BxYE 22 39 39 3.9 39
sz ¥ PR &5%t -6.3 -4, 487 45.0 617  =XUZ -963  -99.7 -151.9 -2005 -266.0
7|x0g U APt 450 38.7 345 833 1283  EBITDA 47.0 48.2 54.6 845 97.1
Uoigd A IR 38.7 345 833 1283 190.0  FCF 38.0 21.8 56.0 58.3 74.5
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Compliance Notice
o ThAbE 7€ 212 HX{ JYP Ent.(035900) LHMFAZS 1% 0|4 ERstD UX| E&L|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
SX| 910 o|7o| HMAE £ UAELICH
o 2 ZMEMXEE RIEH FXE T FENISES SHOE YA D07 HiELe BAXERN, RIMEHS 7, 5, oo #+&
o 9 SO ot oAtAYE Mo 2 FRAL AHAIO| TERE MISHO| O|RO{MOF ST, YAts & AtEo| {0 oAt AT K|
of EXtH Q| Zutof CHSIO] ofst M 7<|X| 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)
SE 93
533 wt sue sERt A8 Tma  omn ) sa5t
A I e
JYPERt  2020-04-20 BUY(nitiate) 29,0008 6}  -21.44 1190 10000
(035900)  2020-07-21  BUY(Maintain) 41,0008 &H®  -2057 -10.12 P
2020-08-19  BUY(Maintain) 435008 6JH®  -1681 -2.41 50,000
2020-11-18  BUY(Maintain) ~ 48,0008 6JH®  -20.41 -9.90 40,000
2021-01-21  BUY(Maintain) 48,0002 6%  -2495 -9.90 30,000
2021-05-31  BUY(Maintain) ~ 530008 6JH®  -24.18 -1877 Aoy
2021-07-22  BUY(Maintain) 58,0008 &H® 10,003
"9/7/22 20/7/22 21/7/22
*Fle #FFIIE J|ECR2 12|88 MESIYS
FXto|d 8 ME7|&E
71 HEIIE6MEY) b=k HEIIE6HMEY)
Buy(Oi=m) AZTHH] +20% Ol F7F &5 04 Overweight (H|S%HCH) AZOHH| +10% O|4 == 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(0f =) A|IZCHH| -20% O|st F7} Stat o4
EXtSZ Hl& E4 (2020/07/01~2021/06/30)
O~ 4 0=
98.10% 1.90% 0.00%




