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EXIX|&E

(A2, IFRS) 2019 2020 2021F  2022F
o= 155.4 1444 1868 2723
Feioy 435 441 58.9 89.0
EBITDA 47.0 48.2 63.4 93.4
M|Zo[e) 43.0 38.0 59.6 90.8
=09 31.2 29.6 46.6 69.9
Kol FX| 201 31.3 29.5 46,5 69.6
EPS(2) 883 832 1,309 1,962
Z2E(%,YoY) 28.9 -5.7 57.3 49.9
PER(HH) 27.4 46.2 38.7 228
PBR(tH) 5.39 7.46 8.06 5.52
EV/EBITDA(HH) 163 263 26.0 14.8
FRAO|AUE (%) 28.0 30,5 315 32.7
ROE(%) 21.9 17.3 22.9 273
=XHUZHIE(%) -593 535 688  -72.9
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AFEE RS jvp Ent, 2022.01.18
JYP Ent. H& 0| 9 ™Y (K-IFRS HZ J|&)
(Meie) 1Q20 2Q20 3Q20 4Q20 1021 2021 3021 4Q21F 2020 2021F 2022F
=y 34.0 34.1 34.6 417 32.3 40.6 57.3 56.7 144.4 186.8 272.3
(Yoy) 28.9% -12.8% =24.1% -6.0% -4.9% 18.8% 65.5% 35.9% -7.1% 29.4% 45.8%
24t 5.8 16.5 12.1 13.5 7.2 16.9 24.8 243 47.8 73.2 108.2
2 47 5.8 5.7 10.9 7.8 9.2 1.1 12.1 27.1 40.2 46.6
OHLX|HE 235 11.9 16.9 17.3 17.3 145 213 20.3 69.5 73.4 117.4
eSS 13.8 18.1 16.5 19.1 11.3 20.6 28.8 25.4 67.5 86.0 137.9
(YoY) -2.9% -17.8% -25.8% -8.6% -18.1% 13.3% 74.4% 33.1% -14.9% 27.4% 60.4%
E50( 20.2 16.0 18.1 22.6 21.0 20.0 285 313 76.9 100.8 134.3
(YoY) 65.9% -6.5% —22.5% -3.6% 4.1% 25.0% 57.4% 38.2% 1.1% 31.0% 33.3%
GPM 59.5% 46.8% 52.3% 54.2% 65.1% 49.3% 49.7% 55.2% 53.3% 53.9% 49 3%
| 6.8 6.9 7.0 12.1 73 10.4 10.2 13.9 32.8 41.8 453
(Yoy) 5.7% -9.7% -18.9% 21.4% 7.5% 49.8% 47.1% 15.0% 0.4% 27.6% 8.4%
ol 13.4 9.1 11.1 10.5 13.8 96 18.2 17.3 441 58.9 89.0
(YoY) 132.3% -3.9% —24.6% =22.1% 2.5% 6.0% 63.8% 65.0% 1.6% 33.6% 51.0%
OPM 39.6% 26.5% 32.2% 25.2% 42.6% 23.7% 31.8% 30.6% 30.6% 31.6% 32.7%
=0[<] 11.3 47 7.7 5.9 12.0 48 16.6 13.2 29.6 46.6 69.9
(Yov) 78.6% -32.4% -34.0% -5.2% 6.4% 2.8% 114.9% 122.7% -5.1% 57.3% 49 9%
NPM 33.3% 13.8% 22.3% 14.2% 37.2% 11.9% 29.0% 23.2% 20.5% 25.0% 25.7%

Xt&: J)YP Ent, 7|235d 2IMAEH




ZANEEES jvp Ent. 2022.01.18
JYP OIE|AEY =9 &= LY
JEY sy 1Q20 2Q20 3020 4Q20 1Q21 2Q21 3021 4Q21
OjL] 9%: 562t 27 488t OjL] 10®:52 2 Ha 3&:80¢t
Album (XS 338 (XS 248 (X& 289 (XS 318
2 22t21:8.9/13] 22l =L
Concert 2.11~23/43] (Beyond LIVE) 3.6/1%] 12.25~26/23]
(Y2 27HEAD) (22) (KSPO DOME)
=X =X TEXf TEXt TEXf TEXf TEXf TEXf
TWICE Youtube 6,630,000 7,780,000 8,540,000 9,540,000 10,300,000 11,100,000 11,800,000 12,800,000
2 O Xol 2 e X3 2 HE 23l 8 He X3 2 P X3 E EE Xose € e X3 #@ HE R
19,806,809 59,921,274 32,199,651 56,112,261 193.6M 97,680,434 92,508,191 164.8M
Billboard 200: Billboard 200: Billboard 200: Billboard 200:
Global Chart 20[_]10" 72%' %’—! %
Oricon Weekly: Oricon Weekly: Oricon Weekly: Oricon Weekly:
al <l 2 Rl
o 1" 2480 " 1E M 271220 AHMEAY: 740t
Album (=S 132  2[o§7|X]: 338t (X5 647 (X5 478
(X5 23¢hH
o<l 22l
Concert 1.29~2.16/83| 11.22/13]
STRAY (01 8IHE=Al) (Beyond LIVE)
KIDS TEXf TEXp TEXf TEXt TEXfa TEXf TEXfa TEXf
- 2,640,000 3,170,000 4,290,000 5,150,000 5,870,000 6,560,000 7,490,000 8,290,000
2 IR Xl 2 Y X3 2 GE 23l 8 B 23 2 P 23 E HRE Xl € Y X3 #@ HE X3
10,704,097 19,404,469 36,159,060 38,760,962 85,216,245 45,423,168 77,401,770 73,405,723
Global Chart Oricon Weekly: Oricon Weekly:
2l 29
OjL] 2%: 13¢k OjL] 3% 228 Oju 4%:338 Fa 18:33¢
Abum e g (£S5 142 (£5 208 (55 269
Concert
TEXp TEXp TEXf TEXt TEXf TEXf TEXf TEXb:
2,330,000 2,930,000 3,750,000 4,160,000 4,620,000 5,300,000 5,830,000 6,500,000
ITzY YUl gy xele: @ BE Ao © BE Rd4 @ BF K64 ® WE Zoh ¥ MR Ze4 ® BE 2o 8 BR Aol
20,792,382 30,970,156 38,846,818 24,108,571 74,860,056 59,669,274 46,260,083 67,088,993
Oricon Weekly: Oricon Weekly: Billboard 200:  Billboard 200:
Global Chart "™ 8% 14891 ne
Oricon Weekly: Oricon Weekly:
2 2
Album o2 1838 A2 27360 H 1229
Concert
e 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 2,020,000
2 I Xl 8 He Ry @ G 23 8 IR Xl € B X3 #@ mE R3e ® B Ry
8,772,565 40,808,746 25,236,751 23,500,354 32,403,068 14,301,027 26,100,347
Global Chart Oricon Weekly: Oricon Weekly: Oricon Weekly:
2 12 2
OjL] 1% 448t Bt 4% 348
Album (x5 283 (xS 2780
Concert
TEXp: TEXp TEXf TEXf
GOT7 Voutupe 1670000 5,040,000 5,340,000 5,670,000 oA
2 Ea Xo 8 e Xy 2 g 23 8 e Xy
7,163,512 12,250,973 7,486,082 8,717,780
Oricon Weekly: Oricon Weekly:
Global Chart

209

219

Xt&: JYP Ent, H2E T SocialBlade, 7|233 2|AMXAIE




ZANEEES jvp Ent. 2022.01.18
JYP Ent. & Preview
(deid) 4Q21F 4Q20 (YoY) 3Q21 (QoQ) A A (Xtol)
o= 56.7 417 35.9% 57.3 -1.0% 55.5 2.1%
Fo|y 17.3 10.5 65.0% 18.2 -4.8% 16.8 33%
A|zi0]2) 18.2 5.9 211.5% 19.6 -6.8% 16.2 12.5%
#0[9 13.2 5.9 122.7% 16.6 -20.7% 126 4.4%
Xt2: JYP Ent, FnGuide, 71253 2AMXIHIE
JYP Ent. A% FHX| HE WA
Wy o HI = Xto]
(M) 2021F 2022F 2023F 2021F 2022F 2023F 2021F 2022F 2023F
THEY 191.1 2683 326.0 186.8 2723 3311 -2.2% 1.5% 1.5%
Fo|y 62.0 100.8 134.8 58.9 89.0 1185 -4.9% -11.7% -12.1%
#0(9| 488 74.1 99.6 46,6 69.9 935 -4.5% -5.7% -6.1%
(YoY)
WE=Sl! 32.3% 40.4% 21.5% 29.4% 45.8% 21.6% -3.0%p 5.4%p 0.1%p
Fo|o 40.4% 62.7% 33.7% 33.6% 51.0% 33.1% -6.9%p  -11.7%p -0.6%p
#0[9 64.8% 51.8% 34.4% 57.3% 49.9% 33.8% ~7.5%p -1.8%p -0.6%p
It=: 7|253 e MXAE
JYP Ent. OHEH 2 FAHO| FO|(K-IFRS AEIIE) JYP Ent. 27| A TOjE 30|
(g TELTR— TS (&) (5 mopy HEE(Q) (YoY)
70 - - 20 2,500 - - 1200%
60 - - 1000%
15 2,000 A 0
30 1 - 800%
40 - 1,500 - L 600%
L 10
30 1 1,000 - 400%
20 4 L5 - 200%
500 -
10 - 0%
0 T 0 0 e+ —200%
1018 3Q18 1Q19 3Q19 1Q20 3Q20 1Q21 3Q21 1Q15 1Q16 1Q17 1Q18 1Q19 1020 1Q21
Xt2: JYP Ent, 7|25 2| MKIMIE XtZ: JYP Ent, 7|85 2lAXIMEH
12M Forward PER Band 12M Forward PBR Band
(&) — 0t X35 X30 (&) — T} X7 X6
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Xt2: FnGuide, 7125H 2|AX|HIE At&: FnGuide, 71253 2lAX|AE
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AV-CEES Jvp Ent. 2022.01.18
=LHQ| Peer Valuation table(¢lE) (T = Aofel)
oA IYP ENt. HYBE SAol o ol TR Ot
QUEEIAHE
KOR KOR KOR KOR KOR KOR
Al7HE (M 2) 1,624 1,587 11,579 908 278 109
2020 579.9 144.4 796.3 255.3 36.9 72.4
WE=Sl] 2021E 716.6 188.8 1,208.3 362.8 N/A N/A
2022E 885.0 240.2 2,008.3 4853 N/A N/A
2020 6.5 44.1 1455 6.0 05 -7.3
FolYy 2021E 84.1 58.5 198.9 438 N/A N/A
2022E 112.9 76.8 402.0 66.2 N/A N/A
2020 -70.2 295 85.7 9.4 -0.2 -7.6
&0 2021E 47.6 437 144.6 15.1 N/A N/A
2022E 67.3 56.5 291.9 419 N/A N/A
2020 78.2 48.2 180.5 21.9 3.8 -15
EBITDA 2021E 152.6 62.7 257.3 57.3 N/A N/A
2022E 168.8 80.7 475.3 79.7 N/A N/A
94
2020 1.1 30.6 183 23 1.5 -10.1
o]
o|£§(%) 2021E 11.7 31.0 165 12.1 N/A N/A
2022E 12.8 32.0 20.0 13.6 N/A N/A
2020 135 334 22.7 8.6 103 -2.1
Eig(gﬁ 2021E 213 332 213 15.8 N/A N/A
2022E 19.1 33.6 237 16.4 N/A N/A
2020 -12.1 20.4 10.8 3.7 -0.6 -10.5
&0|AUE(%) 2021E 6.6 23.1 12.0 42 N/A N/A
2022E 7.6 235 145 8.6 N/A N/A
4 Z0jjojd
2020 N/A 345 94.7 106.6 169.2 N/A
PER(HH) 2021E 338 35.1 73.7 60.4 N/A N/A
2022E 253 27.2 37.4 21.7 N/A N/A
2020 3.1 7.0 8.4 2.3 6.4 2.1
PBR(tH) 2021E 32 7.0 6.0 2.4 N/A N/A
2022E 2.8 5.7 5.2 2.1 N/A N/A
o 2020 6.9 243 27.1 34.6 30.8 N/A
/EBITOAN) 2021E 9.5 233 428 14.7 N/A N/A
2022E 7.9 17.5 22.8 10.3 N/A N/A
Xt&: Bloomberg (1/17) consensus, 7|32 2|lAX[MIE
S AEIAF FIE20] (19.1 7|F)
(pt) HYBE ———0f A JYP Ent 240|x] AE{E|QITE FHNE] Of| T QM QHE
350 -
300 - (
250 - F \-V\
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150 - k . , e
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o | . A -
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Xt2: Bloomberg, 7|25 2|AX[MIE




VSRR jvp Ent,

2022.01.18

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
= 155.4 144.4 186.8 2723 331.1 QEXRE 1163 127.0 1895 2577 3524
=S 79.4 675 86.0 137.9 1613 og o sgd gt 38.7 34,5 87.7 1403 2228
==l Bl 76.1 76.9 100.8 1343 169.8 RPN 59.8 69.1 725 76.2 80.0
TR 326 32.8 418 453 51.3 = o 7IEH2 143 195 25.2 36.7 44.6
Fo|9| 435 441 58.9 89.0 1185 THOXpAH 0.7 0.4 0.6 0.8 1.0
EBITDA 47.0 482 63.4 93.4 1231 J|EFR-SXHA 2.8 35 35 37 40
FQee -0.4 -6.1 0.6 1.8 3.0 HIfRSXKE 91.6 97.0 968 1028 1084
O|Xp==2f 15 15 23 3.1 4.4 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 05 0.5 05  XHbEAH 2078 2239 2864 3606 4610
7|Et -1.9 -6.0 =13 -1.1 -1.2 /=8 431 333 54.9 64.9 77.5
HelqIxt2H0|f 43.0 38.0 59.6 90.8 1215 YRS ! J|EHHR 18.6 195 28.4 39.0 51.5
HolMHIS 11.8 8.4 13.0 20.9 27.9 HII1382HM 1.2 15 15 15 15
H LA 2= 31.2 29.6 46.6 69.9 935 JlEtR-E 2 233 123 25.0 24.4 245
g7|20|9 31.2 29.6 46.6 69.9 935 HIRSEM 23 4.4 4.4 4.4 4.4
X|HiFFa0[9| 313 295 465 69.6 932 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 29.4 45.8 21,6 SxiBA 455 37.7 59.2 69.3 81.8
Fo|Y BAE 51.3 1.4 336 51.1 33.1  XHiX|& 1589 1827 2234 2873 3748
EBITDA 528 57.2 26 315 473 31.8 23 17.9 17.9 17.9 17.9 17.9
X|HhF=F2012 Z24E 313 -5.8 57.6 49.7 339 oz 76.9 77.0 77.0 77.0 77.0
EPS 5Z& 28.9 -5.7 57.3 49.9 338 J|EfXHR -120  -121 -121 =121 =121
HES0|2E(%) 49.0 53.3 54.0 493 51.3 J|EFEZEEHH 0.6 -0.1 -0.7 -13 -2.0
SA0|AE(%) 28.0 305 315 327 35.8 0|0z 75.5 999 1413 2058 2939
EBITDA Margin(%) 30.2 334 33.9 343 372 H|X|Ex|E 3.4 36 37 40 43
K|t 3=3=2=01 2 E(%) 20.1 20.4 24.9 25.6 281  XESH 1623 1862 227.1 2913  379.1
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 68.6 74.3 1043  FYX|E(E)
gIl=0d 31.2 29.6 46.6 69.9 935 EPS 883 832 1309 1962 2626
Hisige=sol It 16.5 16.9 17.1 241 30.2 BPS 4477 5146 6,293 8,094 10,559
SYRAZ 24| 33 37 38 40 4.1 CFPS 1,346 1310 1,796 2649 3,485
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 12.6 19.7 25.6 PER 27.4 46.2 38.7 228 17.0
SAESIUEM B2 6.1 -11.7 15.5 -1.9 42 PER(%|1) 386 52.4 447
OHEXHEL T (e 2 A 1.2 -6.0 -57  -115 -7.9 PER(%|X) 18.5 18.3 23.2
T OXpArOZE A 0.8 -0.2 -0.1 -0.3 -0.2 PBR 5.39 7.46 8.06 5.52 423
TV ISEIRSOVI=ETE-STY 1.0 1.1 8.9 10.6 12,5 PBR(%|11) 7.61 8.47 9.30
J|EL 3.1 -6.6 12.4 -0.7 -0.2 PBR(Z|X) 3.64 2.95 481
JE3SE -29 -127  -106 -17.8  -236 PSR 5.51 9.44 9.64 5.83 4.79
EXgs #3ss -58.8  -203 -6.6  -202 -203 PCFR 17.9 29.3 28.2 16.9 12.8
ORI 2= -1.7 -3.7 -5.0 -5.0 -5.0 EV/EBITDA 16.3 263 26.0 14.8 10.5
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 10.9 73 5.4
EXIRFLtI L A(ETH -11.7 -0.9 8.8 -4.7 -4.7 Y+~ E(%,25F,23) 0.6 0.4 03 0.3 03
CHI| 2 8XIAI LA (S 7H -43.8 -93 -35 3.6 -38 ROA 17.0 13.7 183 21.6 228
J|E} -1.4 -6.2 -6.2 -6.2 —6.1 ROE 21.9 17.3 22.9 27.3 28.2
H2gs dadss 1.0 -5.5 55 -5.4 -5.4 ROIC 60.3 62.6 777 1191 158.5
L3 BHEA) 0.0 0.0 0.0 0.0 0.0 HEM SIS 1.2 8.6 8.4 8.8 8.1
23, AEEUCIZO| ZIHYA) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 1431 2535 3633 3821 3535
2| F=AKE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 28.0 20.2 26.1 23.8 21.6
CILSE=NT= -4.0 -5.1 5.1 -5.1 -5.1 =Xtel3H8 -593 -535 488 -729 -788
7|Et 5.0 -0.4 -0.4 -0.3 -0.3 O|XtE 4t & 8843 4719 6303 951.6 12666
JEI3sE 0.5 -0.4 -3.4 40 40  BxYE 22 39 39 3.9 39
sz ¥ PR &5%t -6.3 -4, 53.1 52.7 825 &XUZ 963  -99.7 -1563 -2125 -2989
7|x0g U APt 450 38.7 345 87.7 1403  EBITDA 47.0 48.2 63.4 93.4 1231
Uoig U HFEIRY 38.7 345 87.7 140.3 2228  FCF 38.0 218 60.4 65.3 94.4




ZAECES )YP Ent. 2022.01.18
Compliance Notice
o At 1€ 172 HX{ JYP Ent.(035900) HHMFAS 1% 0|4 ERstn AKX L&L|Ct
e IANE & ARE J|2EXA E= HBAIOA ARE HISE AHHO| @lEL T
e 3 Xzo SFARMAE A7 HEY ol & Ao AZE 7|YES FEFEALE X HIE ERStD UX| GELICH
e 5 XE0| AAE WSS 29| oAS TS HHPstn om, o Lt Yot 7Y Qo] AYEJASE =elgtLct
AX|AF
o 2 ZARMAIRE A BIMXMEZE MEY = U X2 X FEEEH 22 AO|L, FATL O FHeYo|Lt 2FEE 2FY £ 91,
<Xl glo] ojHo| MAE = AUt
o 2 ZMRMXEE RIBE FEXE P FEMSE SHCE YA A0 HiEHE= FUXEEM, RIS BF 5 Oioje &
ot W SO0 2o QAMEER ME oz EXIAL ApAlo| EHEHIF MBI O|RO{MOf SO, YAl 2 AtZO| LHEO| oAt BT UK
o FXQ| Zotol CHto] ofe MY X|X| o HH FHOM SHE AL & = {l&UCh
o 2 XA BAXRE REeZ 018, 5|, MA|, iz, ME, HY, HY, EHete 52 HHoz MNEAAS Hdlste ZR0= 2B oot
of Bl.gArY MAZ XA ELIC
EXto| AHSH(20H) SHEFIE0|(27HE)
SE 9318(%)
ELL axt sioE  =at A Tag
AF ZIHE St
JYP Ent. 2020-04-20 BUY(Initiate) 29,0008 674 -21.44  11.90 TEFHE)  —SEFt
(035900) 2020-07-21  BUY(Maintain) 41,0008 6%  -20.57 -10.12
2020-08-19  BUY(Maintain) 43,5008 6JHE  -1681 -2.41 80,000 -
2020-11-18  BUY(Maintain) ~ 48,0008 6J1%  -20.41 -9.90 Zg:ggg
2021-01-21  BUY(Maintain) 48,0008 6%  -24.95 -9.90 50,000 -
2021-05-31  BUY(Maintain) ~ 53,0008 6JH¥  -24.18 -1877 40,000 4
2021-07-22  BUY(Maintain) 58,0008 6%  -27.81 -21.64 38:883
2021-08-24  BUY(Maintain) ~ 58,0008 6J¥  -27.65 -13.79 10,000 -
2021-10-25  BUY(Maintain) 63,0008 6%  -16.73 -12.06 0 T "
2021-11-23  BUY(Maintain) 75,0008 6%  -36.53 -31.47 201/18 21118 218
2022-01-18  BUY(Maintain) 75,0008 67Hg
T 2FFIE JIFOZ 12lgg MEGYS
Exold % HEI=E
71 HEI|E(@671Y) UE HEI|E(671Y)
Buy(OH=~) AIZOHH] +20% O|& =7+ &5 o4 Overweight (H| & ZHCY) A|ZCHH] +10% O|&F Z=1p=9l of &
Outperform(AlE+2AE H32) A|ZTHH] +10~+20% 7t & old Neutral (B E) AIZTHE] +10~-10% HS 04
Marketperform(A| &= &) AZTHE] +10~-10% F7t HES o4 Underweight (HI &%) AIETHH| -10% Ol Z1tsiet of &
Underperform(A| &2 E 5t3|) A|ZLCHH| -10~-20% 7t S}2fF o &
Sell(DH &) A|ZCHH| -20% O|st F7} stat of4f
EXtSa Hl& 4 (2021/01/01~2021/12/31)
O =& O
97.56% 2.44% 0.00%




