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4Q22 1 F0|2l 30121R(+84.8% YoY)O = A|R AMMA(296219) HEH Mot
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2023 Az OHE 4,02222(+16.8% YoY), E0[2 1,1752(+16.3% Yov) &L

02. 6454-4884 2023 4El9| Aol OF O, 0|2 ZaE m=20 28 A=Y S 371 oy
minyoung.kim02@meritz.co.kr
Buy 4Q22 Preview: ¥0|2 &7| X[ & Mt
HEFIL 12 748) 82,000 ¥ 4022 1 oiEAnt 0|2 282t 1137 RA(+78.3% YoY), 3019H(+84.8%
=T} (1.16) 63,800 « YoY)22 A ZAMMA(FR0(2] 206 )0 5t Mato|ct 108 wolst AE
Ao 28.5% 2l0]7|= OJL|MHO| 3000H Oy Hilxlxl= & St/ iEd= 27| 2|
KOSDAQ 716.89pt Q1 A58 2I(+103.4% YoY)2 TastH, AE0|7|= 21t 3Q22 XIgi=l NiziU 0f
oo o Bt S0 MK Hiolom ROl DIEAUS 1UOIR(H22719% Yo 7|EE Ho|
[EZAHIE 77.45% Cf.
Q=QlH|Z 34.50%
523 |1/%|X{2t 68,200%//38,350¢ °
e ——— 20239 AZ HeHo|2] 1,175 (+16.3% YoY) HL
=QEm(%) 1Q230]= EQL0|AS| CIX|E AlZ e L n|L| W [T7YQt NiziU U giof7t of
HIZI Q| 3 ¢l 15.79 ° _ L
- . 0] el AEY 07|29 WZE HF=E0{7t 195 X'OHEI; = AN JHMMTL
O|01F ZZolCt. 2023H0l= 2E Al RR(SPHS2 +14.5% ZME +717%, &
FIASE(%) 1 e 12 1 +182%, 7|EF +52.1% YoY)olA DME0| 7|cHEICt 2023E 12 ofElnr F0|
2oht 2 18 4 ol2 212} 4,022212(+16.8% Yo), 11752 2(+16.3% YoY)& 712 FYolct,
STt -2.1 23.1 94.7
Fola=
(H2) JYP Ent. ®) 2023 4Elo| Alol OE [|H)
80 - TALT|(R) 1,100
202350l= 227| {LOUD) Z2ME HO|OES ARCRZ 387| == H0|1E 4
60
933 27| 42 20|31 0l 28 s & 489 42l 0| ifE A=olch. &
© 5l 72 Bom Q= 0|2 HaE mRHEAXK)= 2022E 22HE oC|M 1t
767
0 go| AER|YZ EEH SHEH AESl =2 20| olyECh EXtel7d BuyE |
0 ; ; L 600 Ao, MEFTE=E AM =FX| ASF RS BHFEH 7|1& 78 00020 82,000
'22.1 '22.5 '22.9 '23.1 -
O=F +51% Alakstrt,
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(e (XIHh=3)  (XIHiS= (%) () (HH) (HH) (HH) (%) (%)
2020 144.4 441 29.5 832 -5.2 5,146 46.2 7.5 26.3 17.3 20.2
2021 193.9 579 67.5 1,900 127.8 6,948 26.7 7.3 27.2 314 26.6
2022E 344.4 101.1 76.6 2,156 13.6 8,725 27.3 6.7 18.5 275 373
2023E 402.2 117.5 87.3 2,459 14.0 10,757 25.9 59 16.8 25.2 353
2024E 429.5 130.1 98.5 2,775 129 13,087 23.0 4.9 14.8 233 31.0
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JYP Ent. 4Q22 41X Preview

(A1) 4Q22E 4021 (% YoY) 3022 (% QoQ) HHMA (% diff)
Ofi= 113.7 63.8 78.3 95.1 19.5 106.1 7.1
JYPENt.(HE) 101.1 50.9 98.9 79.3 27.6

S 65.8 324 103.4 455 44.7

OHLIXIHE At 353 18.5 91.0 338 4.6
AEXIS|AL 13.4 5.1 160.4 12.8 4.6

JYP Ent. Japan 13.0 6.4 102.7 12.4 48

JYP Ent. Hongkong 0.4 -1.3 -131.7 0.4 0.0

PapEs! -0.8 78  -1107 3.1 -126.9
ol 30.1 16.3 84.8 27.5 9.5 29.6 1.8
MTole 29.6 44.6 -335 28.6 36 27.9 6.2
2120l 22.2 34.0 -34.7 22,5 -1.4 22.2 0.1
XE: H2l23H 2IMAME

JYPENt. &% =FYX| HYF LY
(&1dg) >3 +8T Hsts
2022E 2023E 2022E 2023E 2022E 2023E
& 3292 394.4 344.4 402.2 46% 2.0%
Yol 100.3 111.9 101.1 1175 0.8% 5.0%
MEole| 99.5 112.5 100.3 118.1 0.8% 5.0%
g2l=0l¢ 75.8 83.3 76.7 87.4 1.2% 49%
XE: HE2lZ5HE 2IMAME
JYP Ent. =7} Valuation

(&g & Clin!
12M Forward X|u{FZz0[9] 87.3

EPS (§) 2,459
Target PER(HH) 333 YT B0l 10% =S
HEYIHXI(R) 81,789
HYFIHR) 82,000

AE: HE=SHE 2l MRE
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1Q21
323
-4.9%
26.3
13.6
7.2
7.8
12.7
0.6
2.4
0.5
9.2
8.4
113
-18.1%
21.0
41%
65.1%
7.3
7.5%
13.8
2.5%
42.6%
143
2.3
12.0
37.2%

2Q21
40.6
18.8%
36.7
24.6
16.9
9.2
121
0.1
2.0
0.7
9.3
7.1
20.6
13.4%
20.0
25.0%
49.3%
10.4
49.8%
9.6
6.0%
23.7%
7.5
2.7
48
11.9%

3Q21
57.3
65.5%
51.3
35.0
248
11.1
16.3
0.0
2.4
2.4
11.5
15.7
28.8
74.4%
28.5
57.4%
49.7%
10.2
47.1%
18.2
63.9%
31.8%
19.6
3.0
16.6
29.0%

4Q21
63.8
52.9%
50.9
324
27.5
8.2
18.5
0.5
3.1
34
115
5.1
29.1
52.6%
347
53.2%
54.3%
184
51.6%
16.3
55.0%
25.6%
446
10.5
340
53.4%

1Q22
67.8
109.8%
55.4
32.7
245
9.2
22.7
3.3
4.3
2.0
131
8.4
36.4
223.1%
31.3
49.0%
46.2%
12.2
67.7%
19.2
39.1%
28.3%
19.5
2.8
16.7
24.7%

2Q22
67.8
67.1%
57.9
28.5
18.6
10.8
29.4
8.4
4.5
1.0
15.4
12.4
30.3
47.3%
37.5
87.5%
55.3%
13.2
27.1%
24.3
152.9%
35.8%
225
7.3
15.2
22.4%

3Q22
95.1
66.2%
79.3
455
36.9
10.1
33.8
7.1
52
1.4
20.1
12.8
53.3
85.3%
41.8
46.8%
43.9%
14.3
39.4%
27.5
50.9%
28.9%
28.6
6.1
22.5
23.7%

4Q22E
113.7
78.3%
101.1
65.8
57.5
8.3
35.3
11.4
6.1
34
14.5
134
66.1
127.0%
476
37.3%
41.9%
175
-4.9%
30.1
84.8%
26.5%
29.6
7.4
22.2
19.5%

2021
193.9
34.3%
165.2
105.6
76.5
36.3
59.6

9.9
7.0
41.5
36.3
89.7
33.0%
104.2
35.4%
53.7%
46.3
41.2%
57.9
31.2%
29.9%
85.9
18.4
67.5
34.8%

2022E
3444
77.6%
293.7
172.6
137.5
38.5
1211
30.1
20.0
7.8
63.2
46.9
186.2
107.4%
1568.2
51.9%
45.9%
57.1
23.5%
101.1
74.5%
29.3%
100.3
23.6
76.7
22.3%

2023E
402.2
16.8%
349.2
197.7
158.5
39.2
151.6
517
227
9.7
67.5
52.2
218.1
17.1%
184.1
16.4%
45.8%
66.5
16.5%
117.5
16.3%
29.2%
118.1
30.7
87.4
21.7%
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JYP Ent. (035900)

Income Statement Statement of Cash Flow

(M%) 2020 2021  2022F  2023F 2024 (Ao®) 2020 2021  2022F  2023E 2024

D&Y 1444 1939 3444 4022 4295 @ QYEs HFsE 22.1 458 88.1 945 1042

ELTESTE-WA -7.1 343 776 16.8 6.8  T7|20[Q(24) 296 67.5 76.7 87.4 98.7

e 67.5 89.8 1862 2181 2291 QXA 37 4.1 4.1 5.4 4.6

TEEI] 769 1042 1582 1841 2004 SEXAAR2LH| 0.4 06 0.0 0.0 0.0

i REL] 328 46.3 57.1 66.6 703 2= 3% -11.7 7.7 7.2 1.6 0.9

A0y 441 579 1011 1175 1301  EXEE #H3sE -203  -256  -80.1 338 -166
FYo|UE 30.6 29.9 29.3 29.2 303 S¥XACIZIHCAPEX) -3.7 -0.4 0.0 -3.0 -2.0
2829 -4.0 159 03 22 42 EXRMOILA(EIN -09 -66.2 -399 -15.3 -7.3
B4/2D|geY -0.1 147 0.1 0.1 01 MREE @IsE -55 65 -113  -133  -151

J|EtEgelEy -2.0 -26 -2.4 -1.5 -0.8 kY=o =% 17 -0.7 0.9 0.4 0.2

HEA LA 01 38.0 85.9 989 1181 1333 2ol B3t 0.1 0.0 0.0 0.0 0.0
HoIMHI& 8.4 18.4 232 307 315 #29 ZoHUL) 4.1 14,6 -34 475 725

Y2109 296 67.5 76.7 87.4 98.7  J|x%3 38.7 34.5 49.1 45.8 93.3

XefFFxE 0|9 295 67.5 76.6 87.3 985 U 345 491 458 933 1658

Balance Sheet Key Financial Data

(HY#) 2020 2021 2022E  2023E 2024 2020 2021 2022E  2023E  2024E

QEXpA 127.0 159.2 236.8 3154 4027  ZZHo[E(E)

HIYHI LT 345 491 458 933 1658  SPS 4068 5462 9701 11,329 12,100
UE R 49 246 438 51.1 546  EPS(X[Hj=Z) 832 1900 2156 2459 2775
THDApA 05 14 26 3.0 32 CFPS 1,310 1,803 2918 3447 3838

H| - SXHE 97.0 158.2 193.9 206.8 2115 EBITDAPS 1,358 1,763 2,965 3,464 3,794
xR 406 38.3 34.2 31.8 292  BPS 5,146 6,948 8725 10,757 13,087
YR 308 296 295 295 295  DPS 154 369 410 460 480
EXpRpA 23.0 892 1291 1444 1516  HIZ2UE(%) 0.4 0.7 07 07 08

PNEY | 224.0 317.4 430.8 522.2 614.1 Valuation(Multiple)

REEH 333 583 1029 1200 1281  PER 46.2 26.7 273 259 23.0
T2 44 79 14.1 16.5 176 PCR 29.3 28.1 20.2 185 16.6
Rz 0.0 0.0 0.0 0.0 00 PSR 9.4 93 6.1 5.6 53
/G712 0.0 0.0 0.0 0.0 00  PBR 7.5 73 6.7 5.9 4.9

HIR 2K 4 8.4 14.1 16.3 173 EBITDA 482 626 1052 1230 1347
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 263 27.2 18.5 16.8 14.8
oI 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

BHEH 377 668 1170 1363 1454  XP|XH=0|AE(ROE) 17.3 314 275 252 233

Tted 17.9 17.9 17.9 17.9 17.9  EBITDA 0|2E 334 323 306 306 314

THeEYoz 77.0 77.0 77.0 77.0 770 EiHg 202 26.6 373 353 31.0

7|EHEZO| A -0.1 14 14 14 14 38HIERYE 0.1 0.0 0.0 0.0 0.0

0jgyeiz 999 1623 2254 2975 3802  O[XEAMIE(X) 4719 15411 25953 25748  2,688.9

HIX| e X2 36 4.0 4.1 4.1 42 OREMBSITE(X) 15.4 13.1 10.1 8.5 8.1

EEA 186.3 250.7 313.8 3860 4688  TIAMIHEB() 253.5 206.1 173.1 145.7 139.7
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Compliance Notice

=2 ZEMNEMARE MOAOIA AFH MSE AMRO| SlsUn,. A= MEAdY o 2 ZAZMAR SgE 52| XES 1% 0ld EFste UK HELIt
2 NS AHYe oidel2Es X=AdY ol dig S=5ak MU olshetA GlgUCh 2 K=ol ZxE WE2 2012 2AAs Fefeh gHdstu AeH
Qo] Bt AHO[Lt 7Y ol Mol G FHY=USE elEUC

2 A=E FAXEY £ Huot o= 2SS SHez HiZds A=guth 2 ARl +5E W82 A 2IMIWES FEXZM 2Rt
i+~ U2H = 22 2 oA 17| BFELIT

GEYO|Lt 2HE2 BYSHA| RS = ARE OISSIAE B2 2 A=t fEict &X19| 25 Z2H2 A9 HEHoz §hA
et oot ZR0le 2 AM=2s FAF Znep #HEdt gAY MYl sUEE MEE 4+ gEUT. 2 ZARMAEE @A 20| Sfoto] HiZE=
22 GAL| 512t Q0] FAL Tod, HiZ & 4 QiU

SIS S BEAS 20199 0¥ 6UREH J|E A AlF) E21e|A bl
71™ e R FH7IEY AW 1027t YA S| FHEZ9| ol SHSUSES 20| ExtelA HIEg
FHIEY Buy FHIEY T 1t BT +20% 014 o 84.9%
ESFSRPIE, . ool
PR Hoid FHIIEY 2 1B BREIH] —20% Ol ~ +20% Ofgt 52 15.1%
o o-d _
Sell FTIIEY 2 14t BEE Tt —20% O] ifj1== 0.0%
At AZHEOIE Al AJRHIE O] RRHI50] WaE F3 2002 128 31 J|FOR
- _ 221 .j.J %%E & E0l chatod
FH7IEY Overweight (HIZ2fCH) n@st 20 £ T).% 2o| g
PNYYES =0
)\‘OxITEHul 3585 Neutral (7<3|)
Underweight (HIS&A)
JYP Ent. (035900) EAS3HZ LI *EYEL MAIE 1 H0H, EXSEHE 2EE 2832 AN E
H{HQ XtEEAl EXto|AH HM™MXJ} CCER T21S(%)*
HAY = EXto|d M¥F0F HER 12|2(%) mop @ mEAS} MEAo)
(#) B2 HIEFA)
20201117 MEA Hold 41,000 ©J2% -7.0 55 @
2021.01.22 AMYeE Buy 45,000 0|7 217 -11.9 40,000 - JYP Ent. HEF
2021.06.03  AgEH Buy 51,000 0|7 -19.8 -10.9 ' ;
20210818 J|gHam Buy 56,000 O|&Zl -26.5 -19.9
20211007 MHaZ Buy 52,000 Ozl 73 6.5 60,000 -
20220126  AMYEET Hold 52,000 Ol&7 1.8 24.4
20220411 AAEN Hold 64,000 0= 112 0.8 30,000
2022.11.17 Yt #HE 0.4 6.6 '
20221117 AYEY Buy 78,000 X% -17.6 -12.6
20230117  JlgHRZ Buy 82,000 HX% 0 : : : :
211 21.7 221 22.6 22.12
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