%) NI

BUY(Maintain)
SHZI} 83,5008 (A%
=IK11/14): 56,8008

A|l7FEN: 20,163

ol

OIC01/AE /21X] Analyst Ol=f==

namsu.lee@kiwoom.com

Stock[Data
KOSDAQ (11/14) 729.54pt
52 % FIISE ESinbly EShepL!
X|10/Z[X7} CHd] 64,7008 38,3509
S8 -12.2% 48.1%
$ol8 A A
M -0.4% -7.4%
6M 3.8% 21.4%
1Y 6.6% 50.3%
Company Data
YR AIL 35,497 =
AW HZH(3M) 36683
Q=0 X2 29.8%
=018 (22E) 0.6%
BPS(22E) 8816
F2 =5 X Q| 39! 15.8%
EXIX|&E
(&8, IFRS) 2020 2021 2022F  2023F
UiE=l] 1444 1939 3402 4110
ol 44.1 57.9 992 1217
EBITDA 482 626 1047 1274
MEo|2) 38.0 85.9 99.1 1260
=0|9 29.6 675 76.7 98.6
X|HfFFX 20l 29.5 67.5 76.7 98.5
EPS(2) 832 1900 2,160 2,776
=2UE(%,YoY) -57 1284 13.7 285
PER(H) 46.2 26.7 263 20.5
PBR(tH) 7.46 7.30 6.44 5.03
EV/EBITDA(HH) 263 27.2 18.2 145
SHO|AE (%) 305 29.9 29.2 29.6
ROE(%) 17.3 31.4 27.4 27.6
EXHUSHIS(%) -535 -413 -356  -44.]
A& 9|35 MR
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JYP Ent. 2022.11.15
JYP Ent. 0] 9 MY (K-IFRS ¥Z 7|F)
(M) 1Q21 2021 3021 4021 1Q22 2022 3Q22 4Q22F 2021 2022F 2023F
U=l 323 40.6 57.3 63.8 67.8 67.8 95.1 109.5 193.9 340.2 411.0
(YoY) -4.9% 18.8% 65.5% 52.9% 109.8% 67.1% 66.2% 71.8% 34.3% 75.5% 20.8%
24t 7.2 16.9 24.8 275 245 18.6 36.9 49.1 76.5 129.2 191.1
¢ 7.8 9.2 1.1 8.2 9.2 10.8 10.1 9.9 36.3 40.0 42.4
OHLIX|HE 17.3 145 213 28.1 34.1 38.3 48.1 50.5 81.1 171.1 177.6
OHE 0t 1.3 20.6 28.8 29.1 36.4 30.3 533 64.8 89.7 184.9 227.7
(YoY) -18.1% 13.3% 74.4% 52.6% 223.1% 47.3% 85.3% 122.7% 33.0% 106.0% 23.1%
HE501Y 21.0 20.0 285 347 313 375 418 447 104.2 155.3 183.3
(YoY) 4.1% 25.0% 57.4% 53.2% 49.0% 87.5% 46.8% 29.0% 35.4% 49.1% 18.0%
GPM 65.1% 49.3% 49.7% 54.3% 46.2% 55.3% 43.9% 40.8% 53.7% 45.6% 44.6%
THaH| 7.3 10.4 10.2 18.3 12.2 13.2 143 16.6 46.2 56.2 61.6
(YoY) 7.5% 49.8% 47.1% 51.4% 67.7% 27.1% 39.4% -9.6% A41.1% 21.7% 9.5%
Fgoly 13.8 9.6 18.2 16.3 19.2 243 275 28.1 57.9 99.1 121.7
(Yoy) 2.5% 6.0% 63.8% 55.3% 39.1% 152.9% 50.9% 72.2% 31.3% 71.0% 22.9%
OPM 42.6% 23.7% 31.8% 25.6% 28.3% 35.8% 28.9% 25.7% 29.9% 29.1% 29.6%
=0|¢ 12.0 438 16.6 341 16.7 15.2 225 220 67.5 76.5 98.6
(Yoy) 6.4% 2.8% 114.9% 476.7% 39.2% 214.9% 35.8% -35.3% 127.9% 13.3% 28.8%
NPM 37.2% 11.9% 29.0% 53.4% 24.7% 22.4% 23.7% 20.1% 34.8% 22.5% 24.0%

Xt&: JYP Ent, 7I25d 2IMXIHEH
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JYP OIE|AEY X9 o5 {9
J&8Y 2EUY 4Q20 1Q21 2021 3Q21 4Q21 1022 2Q22 3Q22
Albu 2% 488t OjL] 10&: 52 ¢t g 37800t oL 11 & 105 g
(XS 248 (XS 2812 (X5 312 (XS 53¢8hH
280l 2U: aiel: ool
3.6/13] 12.25~26/2%]  2.15~2.27/73] 4.23~25/3%]
(22) (KSPO DOME)  (0]=) (22)
Concert "
o2l
5.14~15/2 3|
TWICE =)
=Xt =Xt TEXt TEXt TEXt TEXf TEXf TEXb:
Voutube 9,540,000 10,300,000 11,100,000 11,800,000 12,800,000 13,400,000 14,000,000 14,800,000
o WP X84 @B o @ WP Zo @ BR Xo4 @ WP R @ BR Re4 @ BRE Ro 8 BR o
56,112,261 193.6M 97,680,434 92,508,191 164.8M 120.8M 115.9M 152.7M
Billboard 200: Billboard 200: Billboard 200: Billboard 200:
Global Chart 2%' -?_! 9_! %
Oricon Weekly: Oricon Weekly: Oricon Weekly: Oricon Weekly:
2 2 2 2
Yot 2712280 ATEAH: 748 OJL 6 F: 154 2
Album (A5 648) (X5 478) (55 859
222l Ene Eg
11.22/1%] 4.29~5.1/3%  9.17~18/2 %]
(Beyond LIVE) (FHdUNsa) (KSPO &)
Concert N o
o2l off2l:
6.11~29/6 3| 7.1~27/12%]
STRAY (a2, 42) (A=, ¥2)
KIDS TEXp TEXp FEXfE: FEXfE: FEXfE: PERL PERL PER
o 5,150,000 5,870,000 6,560,000 7,490,000 8,290,000 9,050,000 9,830,000 10,600,000
o WP Zol4: @ BR X 8 WF Ro4 @ BR XY 8 R o4 @ BR XY 8 WE o4 ¥ WER o
38,760,962 85,216,245 45,423,168 77,401,770 73,405,723 78,529,457 94,530,571 92,588,833
Oricon Weekly: Billboard 200:
Global Chart i ]%
Oricon Weekly:
49|
Album oL 4%:33¢ 4 1&:33¢ gL 5&: 101 ¢
(XS 208 (XS 2618 (XS 472
=LY
Concert 8.6~7/2%|
(SEZHIIH)
TEXp: TEXp TEXf TEXf TEXt TEXf TEXf TEXf:
ITZY Youtube 4,160,000 4,620,000 5,300,000 5,830,000 6,500,000 6,980,000 7,350,000 7,740,000
o WP Xe4 @ W Xol @ WP X @ BP Xe4 @ WF R @ WP Xo4 @ W Ro 8 BR o
24,108,571 74,860,056 59,669,274 46,260,083 67,088,993 54,341,220 47,956,481 75,003,359
Billboard 200:  Billboard 200: Billboard 200:
Global Chart ]4_810—' ] ]?O—l %
Oricon Weekly: Oricon Weekly: Oricon Weekly:
2 2| 109!
Album &2 1% 382 H2 28360 B o1& 228
BiQl:
Concert 7.23~9.18/15 3|
(¥=2)
NiziU e TEXp =Xt =Xt =Xt TEXfa TEXfa TEXf:
Youtube 1,660,000 1,750,000 1,940,000 1,950,000 2,020,000 2,040,000 2,060,000 2,070,000
2 BE Xo @ Y Xy g G R E HE 2% #@ P 2o @ He 2o #@ BE 29 8@ gE 23
25,236,751 23,500,354 32,403,068 14,301,027 26,100,347 21,399,785 20,821,978 21,394,161
Global Chart Oricon Weekly: Oricon Weekly: Oricon Weekly:
19| 19 19|
o= 18378 A2 23480
Album
(X8 22¢hH (XS 4471
Concert
NMIXX TEXt TEXt =Xt
788,000 1,180,000 1,370,000
Youtube 2wz xola @R RO ¥ BR Ao
16,234,892 24,915,365 15,739,373
Global Chart

Xt&: JYP Ent, HA2E X, SocialBlade, 7|33 2IAMXAHEH
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JYP Ent. 2& Review
(o) 3022 3Q21 (YoY) 2Q22 (QoQ) Fa i L ES (Xtol)
THEY 95.1 57.3 66.2% 67.8 40.4% 85.8 10.9%
FAo(Y 275 18.2 50.9% 243 13.3% 27.7 -0.7%
#0[9 225 16.6 35.8% 15.2 48.4% 21.0 7.3%
Xt&: JYP Ent, FnGuide, 71258 alMXMIE
JYP Ent. X FFX| HE LY
Wy o HE = xto|
(Alojed) 2022F 2023F 2024F 2022F 2023F 2024F 2022F 2023F 2024F
/E=R 300.2 3416 404.1 340.2 4110 472.7 13.3% 20.3% 17.0%
¥0(2f 84.1 103.7 135.0 99.1 1217 145.1 17.9% 17.4% 7.5%
#0[2 72.0 90.2 117.4 765 98.6 118.9 6.3% 9.3% 1.2%
(YoY)
liE=ll 54.8% 13.8% 18.3% 75.5% 20.8% 15.0%
¥0[2f 45.1% 23.4% 30.1% 71.0% 22.9% 19.2%
#0[2 6.6% 25.3% 30.2% 13.3% 28.8% 20.6%
Tt I|853 MXME
JYP Ent. THEH 3! FYHO|Y =O|(K-IFRS HEI|IE) JYP Ent. 2718 Y TOHZF 30
(M) = (M) =
= FY0|2(R) (M%) ToiE SHER) (Yoy)
120 - r 30 3,500 - r 1200%
100 - L 25 3,000 - - 1000%
80 L 50 2,500 | - 800%
2,000 - 600%
60 15
1,500 - - 400%
40 - 10
1,000 L 200%
20 - I
0 > 500 - L 0%
0 y y i g 0 0 . . . . . . . -200%
1018 1019 1020 1021 1Q22 1015 1Q16 1Q17 1Q18 1Q19 1020 1Q21 1022
Xt&: JYP Ent, 71232 2lMXME Xt=: JYP Ent, 7|25 2lMXME
12M Forward PER Band 12M Forward PBR Band
() —_— Tt X35 X30 () —_—7t X7 X6
X25 X20 X15 X5 X4 X3
70,000 - 70,000
60,000 - . 60,000 | )
50,000 | 50,000 | ph
40,000 - ! 40,000 - [/ '
r‘ N" ‘l ”
30,000 - il v 30,000 191 L
A v
20,000 - I 20,000 - v
T 4
10,000 - o 10,000 - 4
(PN S B “::*._“
13 14 15 16 17 18 19 20 21 22 23 1314 15 16 17 18 19 20 21 22 23
XtZ: FnGuide, 7|125H 2|AX|ME Xt&: FnGuide, 71253 2IAX|HEH
o=
4 JlezuA
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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
U B 144.4 193.9 340.2 4110 4727 < QEXRt 1270 159.2  189.4 2660 3614
=S 67.5 89.7 184.9 2277 260.0 og o sgd gt 345 49.1 555 1185 2015
==l Bl 76.9 104.2 155.3 1833 2127 RPN 69.1 57.6 60.4 635 66.6
That| 328 462 56.1 61.6 67.6 = o 7IEH2 5.4 253 44.4 53.7 61.7
9019 441 57.9 99.2 121.7 145.1 THTXpAE 0.4 1.4 25 3.0 35
EBITDA 48.2 62.6 104.7 127.4 150.9 J|EtR- St 17.6 25.8 26.6 273 28.1
FQee -6.1 28.0 -0.2 43 6.9  HI|SSAR 970 1582 1864 2014 2175
O|Xp==2f 1.5 0.7 0.8 13 1.9 EXpRHet 23.0 89.2 1171 132.1 149.1
O|XHH|-& 0.1 0.0 0.0 0.0 0.0 SERRA 405 383 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 7|EtH| R SXHet 2.7 1.2 1.2 1.2 1.2
& 9 A YL -0.1 14.7 2.0 5.0 70  XRESH 2239 3174 3758 4674  579.0
7|Et -6.0 1.8 =37 =27 -27 |s& 333 58.3 50.4 53.7 56.8
HelqIxt2H0|f 38.0 85.9 99.1 126.0 152.0 YRS ! J|EHHR 13.0 173 238 27.2 30.2
HolMbl& 8.4 18.4 223 275 33.1 HII1382HM 1.5 2.1 2.1 2.1 2.1
H LA 2= 29.6 675 76.7 98.6 118.9 JlEtR-E 2 18.8 38.9 245 24.4 245
71201y 29.6 675 76.7 98.6 1189  HISSHAM 4.4 8.4 8.4 8.4 8.4
X|HiFFa0[9| 29.5 675 76.7 985 118.8 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 75.5 20.8 150  SxiEA 37.7 66.8 58.8 62.2 65.2
Fo|Y BAE 1.5 313 713 22.7 19.2  Xuixlg 1827 2466 3129 4011 5095
EBITDA 528 25 29.9 67.3 21.7 18.4 PN 17.9 17.9 17.9 17.9 17.9
X|HhF=F2012 Z24E -5.8 128.8 13.6 28.4 20.6 oz 77.0 77.0 77.0 77.0 77.0
EPS 528 -5.7 128.4 13.7 285 20.6 J|EfXHR =121 -120 -120 -120 -120
HES0|2E(%) 53.3 53.7 456 44.6 450 J|EPR O | ol -0.1 1.4 33 5.1 7.0
SA0|AE(%) 30.5 29.9 29.2 29.6 30.7 0|0z 99.9 1623 2267 3131 4196
EBITDA Margin(%) 33.4 323 30.8 31.0 319  HIX|Ex|E 36 40 4.1 4.1 42
K|t F3a01 U E(%) 20.4 34.8 225 24.0 251  XESAH 186.2 2506 317.0 4052 5137
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 & IFRS SE 2020A 2021A 2022F 2023F 2024F 12¢ BM, IFRS & 2020A 2021A 2022F 2023F 2024F
gdes H3s8 22.1 458 38.7 79.5 98.9  FYX|H(Y)
gIl=0d 29.6 67.5 76.7 98.6 118.9 EPS 832 1900 2,160 2,776 3347
Hisige=sol It 16.9 -35 12.5 14.4 17.6 BPS 5146 6948 8816 11,299 14,354
SYRAZ 24| 37 4.1 49 5.1 53 CFPS 1310 1,803 2513 3,182 3,844
SUX IS 0.4 0.6 0.5 0.6 0.6 DPS 154 369 369 369 369
X 2HEItE -0.1 -29.4 -2.0 -5.0 =7.0  FT1HH(tH)
J|E 12.9 21.2 9.1 13.7 18.7 PER 46.2 26.7 263 20.5 17.0
FAUSSRIAERY S 2 -11.7 -7.7  -289 -7.2 -6.3 PER(%|1) 52.4 30.8 30.6
OHEXHEL T (e 2 A -60 -288  -19.1 9.2 -8.1 PER(%|X) 18.3 15.9 17.4
T OXpArOZE A -0.2 -1.0 -1.1 -0.5 -0.5 PBR 7.46 7.30 6.44 5.03 3.96
O XN S 7| EFXH 2| B¢ 1.1 35 6.5 3.4 30 PBR(%| 1) 8.47 8.42 7.51
J|EL -6.6 186  -152 -0.9 -0.7 PBR(%|X) 2.95 436 427
JE3SE -127  -105 -21.6 -263 =313 PSR 9.44 9.28 5.93 491 427
EXgs #3ss -203  -25.6 -4.4 1.3 1.9 PCFR 29.3 28.1 22.6 17.9 14.8
FYRLLY FHE -37 -0.4 -5.0 -5.0 -5.0 EV/EBITDA 263 27.2 18.2 14,5 11.6
FYRLe K& 0.1 0.0 0.0 0.0 0.0 FQH[E(%)
SARtel &S -0.3 -0.6 -0.7 -0.7 0.0 e (%, 2 EF,213) 17.2 18.1 15.9 12.4 10.3
EXIRFLtI L A(ETH -09 -662 -259 -100 -10.0 HiE+AE (%, 2EF23) 0.4 0.7 0.6 0.6 0.6
CHI| 28RO A A (BT -93 115 -2.9 -3.0 -3.2 ROA 13.7 24.9 22.1 23.4 22.7
J|Et -6.2 30.1 30.1 30.0 30.1 ROE 173 31.4 27.4 27.6 26.1
H2gs dadss 35 -65 =136 =136  -136 ROIC 62.6 76.8 97.7 983 1100
Aol ML) 0.0 0.0 0.0 0.0 0.0 WExHHHE 14.6 12.6 98 8.4 8.2
23, X2Yoige| S7HYA 0.0 0.0 0.0 0.0 0.0 THOX2H & 2535  206.1 172.3 1480 1447
2| F=AKE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 20.2 26.6 18.5 15.3 12.7
tig2Xl= -5.1 -5.1 =122 -122 -122 =X 3l -535 -413 -356 -441 515
71Et -0.4 -1.4 -1.4 -1.4 -1.4 O|XtE 4t & 4719 15411 26408 3,2400 3,860.6
JEI35E -0.4 09 -143 -143  -143 EK(YSB 39 33 33 33 33
sz ¥ PR &5%t -4.1 14.6 6.4 63.0 829 &XUZ -99.7 -103.4 -1127 -1787 -2648
7|x0g U APt 38.7 345 49,1 55.5 1185  EBITDA 482 626 1047 1274 1509
J|Ysig U sigdant 345 49.1 55.5 118.5 2015  FCF 218 447 47.7 88.0 108.1
TE : 9123 eMXIME
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Compliance Notice
o TAE 113 14 TX JYP Ent.(035900) LAFAIS 1% 0|4 EHFstn UX| LEHLICH
e A= & ARE J|2EXA E= HBAOA ARE KIS AHHO| iELCh
e 3 Xzo SFARMAE A7 HEY ol & Ao AZE 7|YES FEEALE 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 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| Aol CHH ofiHe MU 7<IX| dol BH ZHIM ZHZE A8 & = Q&L
e 2 ZA 2MAIRE REHOZ Q8 A, MA| HiZ, TS HY MY STt SO YHoZ MAHES Helsts dR0= 2 23t
of Bl.gArY MAZ XA ELIC
EXto| AHSH(20H) SHEFIE0|(27HE)
SE (%)
529 axt Extofd 5t A Tag  m
P ]
JYP Ent. 2020-11-18  BUY(Maintain) ~ 48,0002 6718  -20.41 -9.90
(035900)  2021-01-21  BUY(Maintain) 48,0002 648  -2495 -9.90 FHFINEY) =830t
2021-05-31  BUY(Maintain) ~ 53,0008 6%  -24.18 -1877
2021-07-22  BUY(Maintain) ~ 58,0008 6J®  -27.81 -21.64 90,000
2021-08-24  BUY(Maintain) 58,0009 6JH&  -27.65 -13.79 ggggg J
2021-10-25  BUY(Maintain) 63,0008 6J®  -1673 -12.06 60,000 4'_,_IJ
2021-11-23  BUY(Maintain) 75,0009 648  -3653 -31.47 igggg
2022-01-18  BUY(Maintain) 75,0009 6JH®  -3654 -23.33 30,000
2022-03-28  BUY(Maintain) 75,0009 6%  -3308 -13.73 fgggg
2022-04-26  BUY(Maintain) 750009 6%  -31.63 -13.73 'zg/n/ls T SIS
2022-06-08  BUY(Maintain) 75,0008 6%  -2865 -20.80
2022-07-25  BUY(Maintain) 75,0008 6%  -24.55 -16.00
2022-11-15  BUY(Maintain) 83,5008 67Hg
T FFFIE JIECZ 12|88 MEGIIS
XA U HEIIFE
71 HEBIIE (671 ) UE HEI|E(671Y)
Buy(Oi=) AZCHH| +20% O|& =7t &5 of 4 Overweight (H| & ZHY) AZCHH| +10% Of4 Zuts=9l 0f&f
Outperform(A| 42 E A5 AZCHH] +10~+20% 7t &5 O & Neutral (B &) AECHE] +10~-10% B3 of &
Marketperform(A| &2 &) AIZCHH] +10~-10% F7F HE oA Underweight (H| & %4 A|ZCHH| -10% O|& Ztsher of &
Underperform(A\| &= E 3t3]) A|ZLHH| -10~-20% F7} 2t of &
Sell(0H =) AIZCHH] -20% Olst F=7t k2t of &
EXtSa Hl& E4 (2021/10/01~2022/09/30)
O 38 e
98.19% 1.81% 0.00%
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MSCI ESG B2 S5

AAA
AA
A
BBB

s
. 0—0

Ccc

Jan-20
Atg: MSCI, 7125d 2lAX|

Jan-21 Jan-22

MSCl S5 gHMl S8 &%

Cccc B BB BBB A AA AAA

Xt&: MSCI, 7123 gAX|
) MSCI ACWI Index Ui TO|C|0f 9 AEEIQAHE J| 7504 &=

Mg g2 "y gAY R
= UHEZ HE HE
ESG F8 Olss Jt5B 3t 3.9 45
3 6.5 7.9 5.0%
Etd HiZE 6.5 8.1 5.0%
Atgl 4.9 4.8 47.0%
1Y Xpel JHe 2.3 3.2 27.0%
HHE H2ot GjofE &t 8.4 6.1 20.0%
L B 2.6 3.9 48.0%
1Y Xei= 4.7 4.8 AQ.]
Y g8 1.8 47
Atz MSCI, TXSAIAAH, J|1Z25H 2lMX|
ESG %2 0|
uxt g
Az 7125 2IMA
MSCI Ojojag dix|or=
A Peer 82 5IHAF Etd HiZ Y xped Helgs 1Y xHirE V1Y #E s =M
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