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52F 3T ESinpl] XXt

X|10/Z[X7} CHd] 50,000 & 30,5508

saig 0.0% 63.7%

20| Hrf ATH
M 24.5% 30.9%
6M 46.4% 50.9%
Y -32.8% -18.8%

Company Data

=1 EAIA
TETEINES

35,497 M

U HeHFH (M) YZARSES
Q=0 X2 25.1%
B =QE(21E) 0.3%
BPS(21E) 6,060
F2 =5 gxIge| 32! 15.8%
EXIX|&E

(A2, IFRS) 2019 2020 2021F  2022F
o= 155.4 1444 1640  220.1
Feioy 435 441 53.7 85.7
EBITDA 47.0 48.2 58.2 90.1
M|Zo[e) 43.0 38.0 51.5 86.1
=09 31.2 29.6 383 62.1
Kol FX| 201 31.3 29.5 38.2 61.9
EPS(2) 883 832 1,075 1,744
BUE(%,YoY) 28.9 -5.7 29.2 62.2
PER(HH) 27.4 46.2 46.0 28.4
PBR(tH) 5.39 7.46 8.17 6.48
EV/EBITDA(HH) 163 263 27.7 173
FRAO|AUE (%) 28.0 30,5 32.7 38.9
ROE(%) 21.9 17.3 19.2 255
=XHUZHIE(%) -593 535 687 -73.4
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S| AEIA} 5 IFEF e 491 O[EJAE BIg} OIZIX|D 7= HOfZE oi
of Yot BE HRI0| AT HHE XAY 202 TLHBHLICY

>>> 327 Y09 1409 (yoy +26.3%) HM Stz
87| 0HEN 44922(yoy +29.7%), F0| 1402 (yoy +26.3%, OPM
31.3%)02 HMMAE I3t MXE 7|18 Aoz FFott,
AEY0|7| X0 W SAIt WMSIH 3270l MEST| thH| 140% St
1990tES WE 02 HOICH Lz|t W2 33 AEH|0|7|X9| &

M 24 =2 2oz HHSIH, 238 It JYPAEO
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JtMBHY X oFgdE =0ls ATCZ A8Y A= WYTITY,
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A mel 9 MD RWZE O|0fX|= AlWX| EE0| Jts3t O& fFo 52
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ZANEEES jvp Ent. 2021.10.25
JYP Ent. &% 20| 4! M (K-IFRS ¢9& 7|=)
(Hel8) 1Q20 2Q20 3Q20 4Q20 1Q21 2021 3Q2IF 4Q21F 2020 2021F 2022F
=Y 34.0 34.1 34.6 4.7 323 40.6 44.9 463 144.4 164.0 220.1
(YoY) 289%  -128%  -24.1% -6.0% -4.9% 18.8% 29.7% 11.0% -7.1% 13.6% 34.2%
=Ly 5.8 16,5 12.1 135 7.2 16.9 19.8 203 47.8 64.2 90.4
=xe] 47 5.8 5.7 10.9 7.8 9.2 8.8 9.6 27.1 353 385
U XHE 235 1.9 16.9 17.3 17.3 145 16.3 16.4 69.5 64.5 91.2
&= |t 13.8 18.1 16.5 19.1 1.3 20.6 21.1 19.2 675 72.1 93.8
(YoY) -29%  -17.8%  -258% -86%  -18.1% 13.3% 28.0% 0.4%| -14.9% 6.9% 30.1%
&5 20.2 16.0 18.1 22.6 21.0 20.0 23.8 27.1 76.9 91.9 1263
(YoY) 65.9% -65%  -22.5% -3.6% 4.1% 25.0% 31.4% 20.0% 1.1% 19.5% 37.4%
GPM 59.5% 46.8% 52.3% 54.2% 65.1% 49.3% 53.0% 58.6% 53.3% 56.0% 57.4%
TR 6.8 6.9 7.0 12.1 73 10.4 9.7 10.9 328 38.2 40.6
(YoY) 5.7% -97%  -189% 21.4% 7.5% 49.8% 395%  -10.1% 0.4% 16.7% 6.2%
ol 13.4 9.1 1.1 10.5 13.8 9.6 14.0 16.3 44,1 53.7 85.7
(YoY) 132.3% -39%  -24.6%  -22.1% 2.5% 6.0% 26.3% 54.6% 1.6% 21.6% 59.6%
OPM 39.6% 26.5% 32.2% 25.2% 42.6% 23.7% 31.3% 35.1% 30.6% 32.7% 38.9%
#0[9| 11.3 47 7.7 5.9 12.0 48 9.8 1.7 29.6 383 62.1
(YoY) 78.6%  -32.4%  -34.0% -5.2% 6.4% 2.8% 26.6% 97.6% -5.1% 29.3% 62.2%
NPM 33.3% 13.8% 22.3% 14.2% 37.2% 11.9% 21.8% 25.2% 20.5% 74.3% 72.2%
Xt2: JYP Ent, 71252
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ZAECES )YP Ent. 2021.10.25
JYP OIE|AEY =9 == LHY
JEY sy 4019 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21
OjL] 9F: 568 ot 2% 482 OjL] 10&: 52¢t
Album (£E 333 (XS 2430) (xS 289
2 2 22t21: 8.9/13] 22l
Concert 10.12~12.1/113] 2.11~23/43] (Beyond LIVE) 3.6/1%]
(22 5HHEA)  (ZE 27HEA]) (22)
=X =X TEXf TEXt TEXf TEXf TEXf TEXf
TWICE Youtube 6,260,000 6,630,000 7,780,000 8,540,000 9,540,000 10,300,000 11,100,000 11,800,000
2 O Xol 2 e X3 2 HE 23l 8 He X3 2 P X3 E EE Xose € e X3 #@ HE R
23,869,293 19,806,809 59,921,274 32,199,651 56,112,261 193.6M 97,680,434 92,508,191
Billboard 200: Billboard 200: Billboard 200:
Global Chart 209% 72% %’—!
Oricon Weekly: Oricon Weekly: Oricon Weekly:
19 al 2
OjL] 5%: 18gk Hao1d: 2482t FHE X7 27 1220
Album (=S 82h) (XS 132h  2|m7|X]: 332t (XS 643H
(X5 231
=Li: o<l 28t
Concert 11.23~24/23| 1.29~2.16/8%] 11.22/13]
STRAY (284E) (013 8IHE=Al) (Beyond LIVE)
KIDS TEXf TEXp TEXf TEXt TEXfa TEXf TEXfa TEXf
2,400,000 2,640,000 3,170,000 4,290,000 5,150,000 5,870,000 6,560,000 7,490,000
YOUbe o ma xea @ mE Zea B BE RO TR A W BR A4 § WE Zo © WF Zo @ BE Role
11,721,377 10,704,097 19,404,469 36,159,060 38,760,962 85,216,245 45,423,168 77,401,770
Global Chart Oricon Weekly: Oricon Weekly: Oricon Weekly:
282 69 2
OjL] 2%: 13¢t OjL| 3%: 228t OjLf 4%:338 Fq 18:33¢
Album B (£ 1430 (5 200) (25 260
Concert
TEXp TEXp TEXf TEXt TEXf TEXf TEXf TEXb:
1,890,000 2,330,000 2,930,000 3,750,000 4,160,000 4,620,000 5,300,000 5,830,000
ITzY YU e ma e @ ER Zo4 B I RO B ER Zo4 ® BR Aud ® ER Zod © B Ao © HE RO
8,181,757 20,792,382 30,970,156 38,846,818 24,108,571 74,860,056 59,669,274 46,260,083
Oricon Weekly: Oricon Weekly: Billboard 200:  Billboard 200:
Global Chart 13¢ 2l 14§$—| 1 l?°—|
Oricon Weekly: Oricon Weekly:
2 2
Album o2 13 388t A2 27360
Concert
TEXf =Xt TEXfa TEXfa TEXfa TEXf
NiziU Youtube 449,000 1,400,000 1,660,000 1,750,000 1,940,000 1,950,000
2 I xol 8 He X3 2 Hd 23 8 HF Rl 2 Y X3 #@ W 23
8,772,565 40,808,746 25,236,751 23,500,354 32,403,068 14,301,027
Global Chart Oricon Weekly: Oricon Weekly:
19 12
OjL| 10%: 308t OjL] 11%: 448¢ i 4% 340
Album " x s 500 (x5 288 (x5 279
o2l
Concert 10.8~26/63|
(RE S 6MZA])
GOT7 TEXf TEXf TEXf TEXt TEXfa SHA|
Youtube 4,490,000 4,670,000 5,040,000 5,340,000 5,670,000
2 I Xl 2 e X3 2 G 23 8 B Xy 2 BE 2gee
9,511,551 7,163,512 12,250,973 7,486,082 8,717,780
Oricon Weekly: Oricon Weekly: Oricon Weekly:
Global Chart
169 2091 219

Xt&: JYP Ent, @12E L, SocialBlade, 7|125¢




AFEE RS jvp Ent, 2021.10.25
JYP Ent. = & FH0| FO|(K-IFRS HZEI|F) JYP Ent. GPM 9 OPM Z0|(K-IFRS H&7|Z)
e oiEY  —— F0lYR) et ——GPM  —O0—OPM
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Xt&: JYP Ent, 7|1235H

JYP Ent. 224 0= H|=
—0—28/28  —O—jLX|HE
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Xt&: JYP Ent, 7|125¢H
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VSRR jvp Ent,

2021.10.25

TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 & IFRS ¢Z 2019A 2020A 2021F 2022F 2023F 128 BN, IFRS & 2019A 2020A 2021F 2022F 2023F
= 155.4 144.4 164.0 220.1 2595 < QEXmMt 1163 1270 1805 240.1 3167
=S 79.4 675 72.1 93.8 109.1 og o sgd gt 38.7 34,5 818 1298 1969
==l Bl 76.1 76.9 91.9 1263 150.4 RPN 59.8 69.1 725 76.2 80.0
That| 326 32.8 38.2 40.6 46.4 = o 7IEH2 143 195 22.1 29.7 35.0
Fo|9| 435 441 53.7 85.7 104.0 THOXpAH 0.7 0.4 0.5 0.7 0.8
EBITDA 47.0 48.2 58.2 90.1 108.6 J|EtR- St 2.8 35 3.6 37 40
FQee -0.4 =6.1 =2.1 0.4 1.4 H{SARE 91.6 97.0 968 1028 1084
O|Xp==2f 1.5 15 22 3.0 40 EXpRHet 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 St 29.0 30.8 30.8 31.1 313
Qletat e 0.7 22 1.1 1.1 1.1 7|EtH| R SXHet 1.7 2.7 9.9 10.0 10.0
& 9 A YL -0.1 -0.1 -0.7 -0.7 -0.7  XKESH 2078 2239 2774 3429 4252
7|Et -1.9 -6.0 -2.9 -1.2 -1.2 8{s& 431 333 54.2 633 75.3
HelqIxt2H0|f 43.0 38.0 515 86.1 105.4 YRS ! J|EHHR 18.6 195 27.7 37.4 493
HolMbl& 11.8 8.4 13.2 24.0 293 HII1382HM 1.2 15 15 15 15
H LA 2= 31.2 29.6 38.3 62.1 76.1 JlEtR-E 2 233 123 25.0 24.4 245
271201y 31.2 29.6 383 62.1 76.1  HQESM 23 4.4 4.4 4.4 4.4
X|HiFFa0[9| 313 295 38.2 619 75.8 71288 1.0 25 25 25 25
3zE U £ (%) J|EH| RS 1.3 1.9 1.9 1.9 1.9
HEY U 245 -7.1 13.6 34.2 179  Sxi5A 455 37.7 58.5 67.7 79.6
Fo|Y BAE 51.3 1.4 218 59.6 214  XHix|g 1589 1827 2151 2713 3414
EBITDA 528 57.2 2.6 20.7 54.8 20.5 23 17.9 17.9 17.9 17.9 17.9
X|HhF=F2012 Z24E 313 -5.8 29.5 62.0 225 oz 76.9 77.0 77.0 77.0 77.0
EPS 5Z& 28.9 -5.7 29.2 62.2 224 J|EfXHR =120 =121 =121 =121 =121
I1Z%£0|2 (%) 49.0 53.3 56.0 57.4 58.0 J|EPR O | ol 0.6 -0.1 -0.7 -13 -2.0
SA0|AE(%) 28.0 305 32.7 38.9 40.1 0|0z 75.5 99.9 1330 189.8 2605
EBITDA Margin(%) 30.2 334 355 40.9 418  H|X[Eix|E 3.4 36 3.7 39 42
K|t F3a01 U E(%) 20.1 20.4 233 28.1 292 XESAH 1623 1862 2188 2752 3456
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 Z4 IFRS o 2019A 2020A 2021F 2022F 2023F 12°® E&k IFRS ¢iZ 2019A 2020A 2021F 2022F 2023F
gdes H3s8 50.9 22.1 62.7 69.7 889  FYX|H(Y)
gIl=0d 31.2 29.6 383 62.1 76.1 EPS 883 832 1075 1,744 2136
Hisige=sol It 16.5 16.9 17.5 27.4 320 BPS 4477 5146 6060 7,643 9618
SYRAZ 24| 33 37 38 40 4.1 CFPS 1,346 1310 1,571 2521 3,043
SUX IS 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  ZF7HH2(HH)
7|Et 13.0 12.9 13.0 23.0 27.4 PER 27.4 46.2 46.0 28.4 232
FAUSSRIAERY S 2 6.1 -11.7 18.0 13 6.3 PER(%|1) 38.6 52.4 47.8
OHEXHEL T (e 2 A 1.2 -6.0 2.6 -7.6 5.3 PER(%|X) 18.5 18.3 28.2
T OXpArOZE A 0.8 -0.2 -0.1 -0.2 -0.1 PBR 5.39 7.46 8.17 6.48 5.15
TV ISEIRSOVI=ETE-STY 1.0 1.1 8.2 9.7 1.9 PBR(%|11) 7.61 8.47 8.48
J|EL 3.1 -6.6 12,5 -0.6 -0.2 PBR(Z|X) 3.64 2.95 5.00
JE3SE -29  -127  -111 -21.1 -255 PSR 5.51 9.44 1071 7.98 6.77
EXgs #3ss -588  -20.3 -6.6 =202 =203 PCFR 17.9 29.3 315 19.6 16.3
ORI 2= -1.7 =37 -5.0 -5.0 -5.0 EV/EBITDA 16.3 263 27.7 17.3 13.7
FYRLe K& 0.0 0.1 0.0 0.0 0.0 FQH[E(%)
SARtel &S -0.2 -03 -0.7 -0.7 -0.7 e (%, 2 EF,213) 16.4 17.2 13.3 8.2 6.7
EXIRFLtI L A(ETH -11.7 -0.9 8.8 -4.7 -4.7 Y+~ E(%,25F,23) 0.6 0.4 03 03 03
CHI| 2 8XIAI LA (S 7H -43.8 -93 -35 3.6 -38 ROA 17.0 13.7 15.3 20.0 19.8
J|Et -1.4 -6.2 -6.2 -6.2 -6.1 ROE 219 173 19.2 255 247
H2gs dadss 1.0 -5.5 -5.5 -5.4 -5.4 ROIC 60.3 62.6 686 1155 1473
KrAZel BIHZ L) 0.0 0.0 0.0 0.0 0.0 WExHHHE 11.2 8.6 79 8.5 8.0
23, AEEUCIZO| ZIHYA) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 1431 2535 3426  369.1 3486
2| F=AKE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 28.0 20.2 26.8 24.6 23.0
tig2Xl= -4.0 -5.1 -5.1 -5.1 -5.1 =Xtel3H8 -593 535 687 -734 -790
71Et 5.0 -0.4 -0.4 -0.3 -0.3 O|XtE At & 8843 4719 5739 9161 11117
JEI3sE 0.5 -0.4 -3.4 40 40  BxYE 2.2 39 39 3.9 39
sz ¥ PR &5%t -6.3 -4, 47.2 48.1 67.1 =XUZ -963  -99.7 -150.4 -202.1 -2730
7|x0g U APt 450 38.7 345 81.8 129.8  EBITDA 47.0 48.2 58.2 90.1 108.6
Uoigd A IR 38.7 345 81.8 129.8 197.0  FCF 38.0 21.8 56.7 618 80.3




ZAECES )YP Ent. 2021.10.25
Compliance Notice
o TA= 103 22¢ TA JYP Ent.(035900) LAFAIS 1% Ol EHFstn UX| LHLICH
o ShAlE & XIEE 7|HEXAL EE FM3RHOIA APE H33H AMMO| Q& LICH
e = XEo FFEAEMAE AR ZAYY WA & XAEH0| ASTE 7IPS FEFEALE X H2ZE RSt UK EHLICH
o & XEO0| HAE HWBE2 2019 ojHg FHsHA gtdstn oM, oo fetst oLt 7Hd Q0] MMEASS Sl ct
TXARe
o 2 ZARMIEE ALY BIMXMETE ME[E = e AR W FERLEH 22 AOo|L, FAF O FEHolut e g 2Ee £ gla,
EX 80| oj7do] HEE £ UF L
o 2 ZARMXEE RIIEH BEXE 2t HEAIS SOz YA nAoA HEE s HAXEEM, RILSHS TR TS, 0Oje &
o g S0 oo oAEFES MEo 2 EXMA AHAlo| mEhar MAlstof O] R0{X0F i, YA: 2 AtEo| O o|AH3sto] el YR
o EXtEQ| ZAutof chsto] ofmst AL 7<IX| dom HY 2N ZHE A & = elsUCt
o 2 XTA EMAIEE RHUHOR Qg 2X|, MA| HIE, ME, HE, HY, S@ste 59 YHoZ MIHUS Hlists A0 YO ot
of Ql.EAtM MAS XA gLt
EXte|AHSUHE (290H) SHFIt30((2714H)
SE  JEg%)
ELL axt sxtold 5t A Tag  m o
AF  FIMHHL EHRH| TYFINE) — e—SEHFIL
JYP Ent. 2020-04-20 BUY(nitiate) 29,0002 6J®  -21.44 11.90
(035900)  2020-07-21  BUY(Maintain) 410009 6%  -2057 -10.12 70,000 -
2020-08-19  BUY(Maintain) ~ 43,5009 6  -1681 -2.41 60,000 1
2020-11-18  BUY(Maintain) ~ 48,0009 64®  -2041 -9.90 zg'ggg:
2021-01-21  BUY(Maintain) ~ 48,0008 6%  -2495 -9.90 .
2021-05-31  BUY(Maintain) 530009 6J®  -24.18 -18.77 20,000 -
2021-07-22  BUY(Maintain) 58,0008 6%  -27.81 -21.64 10,000 -
2021-08-24  BUY(Maintain) 58,0008 6M®  -27.95 -13.79 0
2021-10-25  BUY(Maintain) 63,0009 64¥ 19710725 20710725 21/10/25
*Fte #FFIIE RO 12|88 MESIYS
EXeld 8 MEI|E
71 HEIIE(6718) AE HEIIE(671E)
Buy(OH=~) AIZCHH] +20% O|& F7F AbE of| 4 Overweight (H| & ZHCY) A|ZHCHH] +10% O|&F Zxpg=ol of 4
Outperform(AlE+2AE 432) A|ZTHE] +10~+20% 7t 485 old Neutral (BE) A ZTHH] +10~-10% Bl& Of&
Marketperform(A| &2 &) AIZCHH] +10~-10% F7F HE oA Underweight (H| &%) AlZCHH| -10% O|& Ztsher of &
Underperform(A| &2 & 3t&]) A|ZCHH| -10~-20% F7+ 32 o4
Sell(Of &) AIZCiH] -20% Olst F=7t k2t of &
EXts& Hlg 3 (2020/10/01~2021/09/30)
Ot 54 =
97.63% 2.37% 0.00%




