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JYP Ent 2022.07.25
JYP Ent, Al %0| 9 MY (K-IFRS ®Z 7|Z)
(yeg) 1Q21 2021 3021 4021 1Q22 20Q22F 3Q22F 4Q22F 2021 2022F 2023F
Of &= 323 40.6 57.3 63.8 67.8 68.4 91.2 72.8 193.9 300.2 341.6
(YoY) -4.9% 18.8% 65.5% 52.9% 109.8% 68.8% 59.3% 14.2% 34.3% 54.8% 13.8%
24t 7.2 16.9 248 27.5 245 135 40.3 285 76.5 106.8 146.2
¢ 7.8 9.2 1.1 8.2 9.2 11.5 10.2 10.1 36.3 41.0 435
OHLIX|HE 17.3 145 213 28.1 34.1 434 40.7 34.2 81.1 152.4 151.9
Of =20t 1.3 20.6 28.8 29.1 36.4 39.6 50.8 37.8 89.7 164.7 181.3
(YoY) -18.1% 13.3% 74.4% 52.6% 223.1% 92.7% 76.5% 29.8% 33.0% 83.5% 10.1%
f=%0[ 21.0 20.0 285 347 313 28.8 40.4 35.0 104.2 1355 160.3
(YoY) 41% 25.0% 57.4% 53.2% 49.0% 44.1% 41.9% 1.0% 35.4% 30.1% 18.3%
GPM 65.1% 49 3% 49 7% 54.3% 46.2% 42.1% 44.3% 48.1% 53.7% 451% 46.9%
TH2HH| 7.3 10.4 10.2 18.3 12.2 1.3 11.5 16.5 46.2 51.5 56.6
(YoY) 7.5% 49.8% 47.1% 51.4% 67.7% 8.5% 12.6% -10.0% 41.1% 11.4% 9.9%
oy 13.8 9.6 18.2 16.3 19.2 17.5 28.8 18.5 57.9 84.1 103.7
(YoY) 2.5% 6.0% 63.8% 55.3% 39.1% 82.7% 58.3% 13.3% 31.3% 45.1% 23.4%
OPM 42.6% 23.7% 31.8% 25.6% 28.3% 25.6% 31.6% 25.4% 29.9% 28.0% 30.4%
=09 12.0 48 16.6 34.1 16.7 143 24.2 16.8 67.5 72.0 90.2
(YoY) 6.4% 2.8% 114.9% 476.7% 39.2% 196.1% 45.6% -50.7% 127.9% 6.6% 25.3%
NPM 37.2% 11.9% 29.0% 53.4% 24.7% 20.9% 26.5% 23.1% 34.8% 24.0% 26.4%

Xt&: JYP Ent, 7I25d 2IMXIHEH
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JYP OIE|AEY X0 2E LY
J&8Y 2EUY 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1022 2Q22
Album ot 27 488t OjL] 10%: 52 ¢t 3800
(XS 248 (XS 2812 (XS 318hH
2atol: 8.9/13) 2atol 2: CIEE LIEE
(Beyond LIVE) 3.6/13] 12.25~26/2%|  2.15~2.27/73%] 4.23~25/33|
(22) (KSPO DOME)  (OI=) (22)
Concert "
ole:
5.14~15/2 3]
TWICE =)
=Xt =Xt TEXt TEXt TEXt TEXf TEXf TEXb:
Youtube 8,540,000 9,540,000 10,300,000 11,100,000 11,800,000 12,800,000 13,400,000 14,000,000
¥ B Zold: @ WP XoA @ WP Xol @ B Rl @ WP Xoh: € BR Zolh ¥ HE Xoh @ BR Xo
32,199,651 56,112,261 193.6M 97,680,434 92,508,191 164.8M 120.8M 115.9M
Billboard 200: Billboard 200: Billboard 200:
Global Chart 72%' -?_! %I
Oricon Weekly: Oricon Weekly: Oricon Weekly:
2 2 2
g1 Yot 2812280 ATEAH: 748 OJL 6 F: 154 T
Album 2|T§7|X|: 332t (X5 647 (X5 478hH (x5 852
(X5 23T
eatol: EE
11.22/13] 4.29~5.1/3 3]
(Beyond LIVE) (HH LS
Concert o
slQ|:
6.11~29/6 3|
g o, 2
=X =X TEXt TEXt TEXt TEXf TEXf TEX:
o 4,290,000 5,150,000 5,870,000 6,560,000 7,490,000 8,290,000 9,050,000 9,830,000
B Fold: @ WP XoA: @ WP Xol: @ WE R @ WP Xoe: € BR Xud @ HI Xoa @ BR Rg
36,159,060 38,760,962 85,216,245 45,423,168 77,401,770 73,405,723 78,529,457 94,530,571
Oricon Weekly: Billboard 200:
Global Chart # ]%
Oricon Weekly:
49|
OjL] 3%: 228t OL 48:330 Fq 13:33¢
Album
(X5 142 (XS 2072 (X5 261
Concert
TEXf TEXf TEXt TEXt TEXt TEXfa TEXfa TEXf
Youtube 3,750,000 4,160,000 4,620,000 5,300,000 5,830,000 6,500,000 6,980,000 7,350,000
ITzy 2 BZ x84 @ W o @ WP Zod @ BR Xoh @ W Zut @ BR Xeh: @ HRE Xo4 @ WP Xolh
38,846,818 24,108,571 74,860,056 59,669,274 46,260,083 67,088,993 54,341,220 47,956,481
Oricon Weekly: Billboard 200:  Billboard 200:
Global Chart &4l ]4§$| ] ]?l
Oricon Weekly: Oricon Weekly:
6% 2|
Album Alg 13- 382t AlZ 2E: 368t M3 & 220
Concert
TEXp e =Xt =Xt =Xt TEXfa TEXfa TEXf
NiziU Youtube 1,400,000 1,660,000 1,750,000 1,940,000 1,950,000 2,020,000 2,040,000 2,060,000
2 I Xl E e X3 #@ mE X9l 8 B X3 2 G 23 8 HRE Xl g e X3 #@ mE R
40,808,746 25,236,751 23,500,354 32,403,068 14,301,027 26,100,347 21,399,785 20,821,978
Oricon Weekly: Oricon Weekly: Oricon Weekly:
Global Chart 19l 19l 19
EEREHEYA-
Album (x5 220H
Concert
NMIXX FEXt =) (PN
788,000 1,180,000
Youtube 2 BF ZYH @ BE Ioa
16,234,892 24,915,365
Global Chart

Xt&: JYP Ent, H2E X, SocialBlade, 7|233 2IAMXHEH




2SS jyp Ent. 2022.07.25
JYP Ent. & Preview
(o) 2Q22F 2Q21 (YoY) 1Q22 (QoQ) Fa i L ES (Xtol)
THEY 68.4 40.6 68.8% 67.8 1.0% 64.4 6.3%
¥0(2 17.5 9.6 82.7% 19.2 -85% 18.2 -3.7%
M=ol 18.3 75 143.6% 19.5 -6.4% 16.9 8.1%
#0[2 14.3 48 196.1% 16.7 -14.7% 16.0 -10.7%
Xt2: JYP Ent, FnGuide, 7|25% 2IMXIME
JYP Ent. &8 FHX| HE WY
Ha H H3 =z Xto]
(Alofgd) 2022F 2023F 2024F 2022F 2023F 2024F 2022F 2023F 2024F
i/E=R 294.0 350.0 412.0 300.2 3416 404.1 2.1% -2.4% -1.9%
FAo(Y 90.2 101.7 126.2 84.1 103.7 135.0 -6.8% 2.0% 7.0%
09| 75.0 84.4 105.5 72.0 90.2 117.4 -4.0% 6.9% 11.3%
(YoY)
liE=ll 51.6% 19.0% 17.7% 54.8% 13.8% 18.3%
%02l 55.6% 12.8% 24.1% 45.1% 23.4% 30.1%
09| 11.1% 12.5% 25.0% 6.6% 25.3% 30.2%
It=: 7|253 e MXIAE
JYP Ent. D& 9 FS0|2] =0|(K-IFRS HZHI|Z) JYP Ent. 2718 ¥Y TOHZ =0
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Xt&: FnGuide, 7|23 2| MXIMIE
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AFEEES jyp Ent, 2022.07.25

=LHQ| Peer Valuation table(¢lE) (T = Aofel)
oA I¥P Ent, HYBE erol FEolE o molelE ciole
AEEHAHE
KOR KOR KOR KOR KOR KOR KOR
Al7HE (M 2) 1,684 1,977 6,906 1,008 190 91 856
2021 701.6 193.9 1,255.9 355.6 719 74.2 40,0
E=R 2022E 840.8 2955 1,719.9 4478 N/A N/A 65.0
2023E 973.4 354.6 19115 5325 N/A N/A 115.8
2021 67.5 57.9 190.2 28.9 1.2 -4.2 13.2
oo 2022E 90.3 85.0 274.7 61.0 N/A N/A 28.1
2023E 112.6 102.8 3193 745 N/A N/A 83.1
2021 1335 67.5 136.8 6.7 -33 -9.3 -25.2
0|2l 2022E 683 65.9 211.6 37.1 N/A N/A 22.8
2023E 80.1 79.1 250.0 473 N/A N/A 43.1
2021 1315 62.6 2735 430 55 32 13.6
EBITDA 2022E 137.0 88.8 354.6 72.0 N/A N/A 29.0
2023E 156.8 106.3 402.3 85.8 N/A N/A 87.3
>4

2021 96 29.9 15.1 8.1 16 -5.7 331
o f;(%) 2022E 10.7 28.8 16.0 13.6 N/A N/A 432
2023E 1.6 29.0 16.7 14.0 N/A N/A 717
2021 18.7 323 218 12,1 7.6 43 34.1

EBITDA
aFI) 2022E 16.3 30.1 20.6 16.1 N/A N/A 44.6
2023E 16.1 30.0 210 16.1 N/A N/A 75.4
2021 19.0 34.8 10.9 1.9 -4.6 -12.5 -63.1
20|21 E(%) 20226 8.1 223 123 8.3 N/A N/A 35.1
2023E 8.2 223 13.1 8.9 N/A N/A 37.3

4 Z0jjojd
2021 11.0 25.6 42.2 N/A N/A N/A N/A
PER(HH) 2022E 24.8 29.5 32.8 27.4 N/A N/A 37.3
2023E 2122 245 285 212 N/A N/A 19.8
2021 2.6 73 23 2.7 5.1 15 6.9
PBR(tH) 2022E 25 6.5 23 2.4 N/A N/A 5.9
2023E 2.2 53 2.1 2.2 N/A N/A 53
o 2021 115 25.2 515 23.0 61.9 33.1 125.8
esmonsy  20%%E 10.2 206 19.1 143 N/A N/A 26.6
2023E 8.4 16.7 16.2 115 N/A N/A 8.3

Xt&: Bloomberg (7/22) consensus, 7|23 2|AX[MIE

2L AMEARS Z=IHE0| (19,1 J|E)

(pt) HYBE e Of| A A} JYP Ent QLO|X| AHEQIHE FEAE Of T A A ES

350 -

300 - [

250

200

150

100

50

0 T T T T T T T T T T T T T T

— < ~ o — < ~ o — < ~ o — < ~
o o o = o o o = o o o = o o o
NS < < ~ < < < ~ < < < ~ < < <
o o o o =) o =) o — — — — ~ ~ ~N
— — — — ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

Xt2: Bloomberg, 7|25 2|AX[MIE




AFEEES jyp Ent,

2022.07.25

TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 & IFRS ¢Z 2020A 2021A 2022F 2023F 2024F 128 BN, IFRS & 2020A 2021A 2022F 2023F 2024F
TS 144.4 193.9 300.2 3416 4041 QEXM 1270 159.2 1778 2374 3230
EXIYS 67.5 89.7 1647 1813 2070 H3 U I YRR 345 49.1 49.4 995 1724
==l Bl 76.9 104.2 1355 160.3 197.2 RPN 69.1 57.6 60.4 635 66.6
THEH| 32.8 462 515 56.6 622 = o 7IEH2 5.4 253 39.2 44.6 52.8
Fo|9| 441 57.9 84.1 103.7 135.0 XD XpAR 0.4 1.4 22 25 3.0
EBITDA 48.2 62.6 89.5 109.4 140.9 J|EtR- St 17.6 25.8 26.6 27.3 28.2
FQee -6.1 28.0 6.1 1.6 151  HIRSXRt 970 1582 1917 2141 2386
O|Xp==2f 15 0.7 08 1.1 1.7 EXpRHet 23.0 89.2 1224 1448 1702
O|XHH|-& 0.1 0.0 0.0 0.0 0.0 SERRA 405 38.3 38.4 38.3 38.0
Qtato|Q 0.8 0.8 0.7 0.7 0.7 SERpA 30.8 29.5 29.7 29.8 29.2
Qletat e 2.2 0.0 0.0 0.0 0.0 J|EH| R &R 2.7 1.2 1.2 1.2 1.2
& 9 A YL -0.1 14.7 73 12.4 15.4  XpAESH 2239 3174 3695 4515 5616
7|Et -6.0 1.8 =27 2.6 -27 |58 333 58.3 48.7 50.9 54.0
HelqIxt2H0|f 38.0 85.9 90.2 1153 150.1 YRS ! J|EHHR 13.0 173 22.1 243 27.4
HolMbl& 8.4 18.4 18.2 25.1 327 HII1382HM 1.5 2.1 2.1 2.1 2.1
H LA 2= 29.6 675 72.0 90.2 117.4 JlEtR-E 2 18.8 38.9 245 245 245
71201y 29.6 675 72.0 90.2 117.4 HISSEA 4.4 8.4 8.4 8.4 8.4
X|HiFFa0[9| 29.5 675 72.0 90.1 1173 71288 25 1.2 1.2 1.2 1.2
3zE U £ (%) J|EH| RS 1.9 7.2 7.2 7.2 7.2
HEY U -7.1 343 54.8 13.8 183 SxiEA 37.7 66.8 57.2 59.3 62.4
Fo|Y BAE 1.5 313 453 233 30.2  XHiX|g 1827 2466 3082 3880 4949
EBITDA 528 25 29.9 430 22.2 28.8 PN 17.9 17.9 17.9 17.9 17.9
X|HhF=F2012 Z24E -5.8 128.8 6.7 25.1 30.2 oz 77.0 77.0 77.0 77.0 77.0
EPS 5Z& -5.7 128.4 6.7 253 30.2 J|EfXHR =121 -120 -120 -120 -120
HES0|2E(%) 53.3 53.7 451 46.9 48.8 J|EPR O | ol -0.1 1.4 33 5.1 7.0
SA0|AE(%) 30.5 29.9 28.0 30.4 334 0|0z 999 1623 2220 2999  405.1
EBITDA Margin(%) 33.4 323 29.8 320 349  H|X|EiX|E 36 40 4.1 4.1 42
K|t 3=3=2=01 2 E(%) 20.4 34.8 24.0 264 290  XESAH 186.2 2506 3123 3921  499.1
IS EH (9 Mojel)  EXMX|HE (T 2, %, tH)
128 & IFRS SE 2020A 2021A 2022F 2023F 2024F 12¢ BM, IFRS & 2020A 2021A 2022F 2023F 2024F
gdes H3s8 22.1 458 325 66.6 889  FYX|H(Y)
gIl=0d 29.6 675 72.0 90.2 117.4 EPS 832 1900 2,027 2539 3305
Hisige=sol It 16.9 -35 3.0 47 9.0 BPS 5,146 6,948 8683 10,930 13,943
SYRAZ 24| 37 4.1 49 5.1 53 CFPS 1310 1,803 2,114 2674 3560
SR e 2HH| 0.4 0.6 0.5 0.6 0.6 DPS 154 369 369 369 369
X|SHm 20| 0.1  -29.4 =73 -124 154 FIlHlS(H)
7|Et 12.9 21.2 49 1.4 18.5 PER 46.2 26.7 279 223 17.1
FAUSSRIAERY S 2 -11.7 -77 =251 -43 -6.4 PER(%|1) 52.4 30.8 32.7
OHEXHEL T (e 2 A -60 -288 -139 -5.4 -8.2 PER(£|X) 18.3 15.9 18.5
T OXpArOZE A -0.2 -1.0 -0.8 -0.3 -0.5 PBR 7.46 7.30 651 5.17 4.05
O XN S 7| EFXH 2| B¢ 1.1 35 48 2.2 3.1 PBR(%| 1) 8.47 8.42 7.62
J|EL -6.6 186  -152 -0.8 -0.8 PBR(%|X) 2.95 436 433
JE3SE -127 -105 -17.4  -240 -31.1 PSR 9.44 9.28 6.68 5.87 4.96
EXgs #3ss -203  -25.6 -4.4 1.3 1.9 PCFR 29.3 28.1 26.7 211 15.9
FYRLLY FHE -3.7 -0.4 =50 -5.0 -5.0 EV/EBITDA 263 27.2 213 16.9 12.6
FYRLe K& 0.1 0.0 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S -0.3 -0.6 -0.7 -0.7 0.0 HIE e (%, 2 8F 3 3) 17.2 18.1 17.0 135 10.4
EXIRFLtI L A(ETH -09 -662 -259 -100 -100 Y+~ E(%,25F,23) 0.4 0.7 0.7 0.7 0.7
CHI| 28RO ZEA (ST -93 115 -2.9 -3.0 -3.2 ROA 13.7 24.9 21.0 220 23.2
J|Et -6.2 30.1 30.1 30.0 30.1 ROE 173 31.4 259 25.9 26.6
H2gs dadss 35 -65 -13.6 -13.6  -136 ROIC 62.6 76.8 87.5 88.6  109.5
Aol ML) 0.0 0.0 0.0 0.0 0.0 WExHHHE 14.6 12.6 93 8.2 83
T2, AU SIHZA 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 2535  206.1 1644 1440 1466
2| F=AKE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 20.2 26.6 18.3 15.1 12,5
CILSE=NT= -5.1 -5.1 =122 -122 -122 =X 3l -535 -413 -341 -407 -47.2
71Et -0.4 -1.4 -1.4 -1.4 -1.4 O|XtE 4t & 4719 15411 22370 27605 3,592.6
JEI3sE -0.4 09 -143 -143  -143 EK(YSB 3.9 33 33 33 33
sz R PRt &5%t -4.1 14.6 0.2 50.1 73.0  =XU3 -99.7 -103.4 -1066 -159.7 -2358
7|x0g U APt 38.7 345 49,1 49.4 99.4  EBITDA 482 62.6 895 1094 1409
J|Ysig U sigdant 345 49.1 49.4 99.4 1724  FCF 218 447 418 76.8  100.1
TE : 9123 eMXIME
6 II23u¥



JYP Ent. 2022.07.25
Compliance Notice
o ThAbE 7€ 2292 HX{ JYP Ent.(035900) LHMFAZS 1% 0|4 ERstn UX| EELCH
e IANE & ARE J|2EXA E= HBAIOA ARE HISE AHHO| @lEL T
e 3 Xzo SFARMAE A7 HEY ol & Ao AZE 7|YES FEEALE X HIE ERStD UX| GELICH
e 5 XE0| AAE WSS 29| oAE TS HHAstn om, oo Lt Yot ZHYQio] AYEJASE =elgtLct
AX|AF
o 2 ZARMAIRE A BIMXMEZE MEY = U X2 X FEEEH 22 AO|L, FATL O FHeYo|Lt 2FEE 2FY £ 91,
=X §i0| ojHo] HEE £ AFUCE
o 2 ZMRMXEE RIIBE FEXE [P FEMSE SHCE YA A0 HiEE= FUXEEM, |5 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 FXHQ| Ao CHSH ofiHe MU 7<IX| dol BH ZHIM ZHZE A8 & = Q&L
o 2 XA BAXRE REeZ 018, 5|, MA|, iz, ME, HY, HY, EHete 52 HHoz MNEAAS Hdlste ZR0= 2B oot
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JYP Ent. 2020-08-19  BUY(Maintain) 43,5009 6JH®  -16.81 -2.41
(035900) 2020-11-18  BUY(Maintain) ~ 480009 6JHE  -20.41 -9.90 FHFINEY) — e—SEFI}
2021-01-21  BUY(Maintain) 48,0009 6718  -2495 -9.90
2021-05-31  BUY(Maintain) ~ 53,0009 6JH®  -24.18 -18.77 80,000 -
2021-07-22  BUY(Maintain) ~ 58,0009 6JH®  -27.81 -21.64 Zg:ggg:
2021-08-24  BUY(Maintain) ~ 58,0009 6JH®  -27.65 -13.79 50,000 -
2021-10-25  BUY(Maintain) 63,0009 6JH¥  -16.73 -12.06 40,000 4
2021-11-23  BUY(Maintain) 75,0009 6J1®¥  -36.53 -31.47 28:882:
2022-01-18  BUY(Maintain) 75,0009 6718  -36.54 -23.33 10,000 -
2022-03-28  BUY(Maintain) 75,0009 6J1%  -33.08 -13.73 0
2022-04-26  BUY(Maintain) 75,0009 6718  -31.63 -13.73 200772 217/ 220172
2022-06-08  BUY(Maintain) 75,0009 6J1®  -2877 -20.80
2022-07-25  BUY(Maintain) 75,0008 6%
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Mango Excellent Media Co o LI o o0 o o N/A <>
Ltd
HYBE Co., Ltd. (] LN J e o 00 e o 00 Ld N/A <>
Embracer Group AB o0 L3N ) ° LI oo 00 N/A AA
TENCENT MUSIC o0 oo o . o0 N/A <>
ENTERTAINMENT GROUP
AMC ENTERTAINMENT oo oo o0 o0 ° L) N/A A
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