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2022 345.9 96.6 67.5 1,901 0.0 8,467 35.7 8.0 22.0 247 35.0
2023E 508.9 164.1 134.4 3,787 101.9 11,877 25.2 8.0 18.4 37.2 36.7
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JYPEnt. 1023 &% Review

(E=F) ‘ 1Q23P 1022 (% YoY) 4Q22 (% QoQ) Calu N EN (% diff) ‘ Meritz (% diff.)
= ‘ 118.0 67.8 74.1 115.2 25 97.6 21.0 ‘ 99.4 18.8
Il ‘ 42.0 19.2 1193 25.7 63.6 27.1 55.1 ‘ 27.6 523
Aol ‘ 52.6 19.5 169.5 235 124.0 26.7 97.1 ‘ 28.1 87.3
«=0[% ‘ 427 16.7 155.1 13.0 228.1 209 104.4 ‘ 21.1 102.4
Xt&E: JYP Ent., M2|Z=5H 2|MR|MIE
JYPEnt. HH %X HE LA
(k) >3 +32 Holg
2023E 2024E 2023E 2024E 2023E 2024E

o= 4529 4883 508.9 559.1 12.4% 14.5%

Fo| 130.7 145.4 164.1 183.5 25.6% 26.2%

M|Foly 134.6 150.9 179.1 192.4 33.1% 27.5%

g7l=0d 101.0 113.2 136.3 142.3 35.0% 25.7%

NI R ES S RPN =

JYP Ent. %2} Valuation

(k) g Hl

12M Forward X|HiFF 2019 127.6

EPS (8)) 3,595

Target PER(HH) 333 T ol 10% =&

HEXI() 119,576

HEFHH) 120,000
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JYP Ent. (035900)

Income Statement Statement of Cash Flow

(M%) 2021 2022 2023F  2024F 2025 (Ao®) 2021 2022 2023F 2024 2025E

E=l 1939 3459 5089 5591 6154  QYEE HIsE 458 877 1512 1506  170.8

HEASIIE (%) 343 78.4 471 99 101 ©@7|20/Q(24) 67.5 675 1363 1424 1626

|2t 89.8 1893 2766 3037 3297 QXA 4.1 43 5.4 45 34

ESJV 1042  156.6 2323 2554 2857  SEXpAA2H| 06 1.7 0.8 0.8 07

i REL] 46.3 59.9 68.2 72.0 761 2HXEol 3% 77 52 8.7 29 40

Foly 57.9 96.6 164.1 183.5 2097 @ EXEs #35E -256 171 -40.4 -135 -12.9
FYo|UE 29.9 27.9 32.2 32.8 34.1 QUL S IHCAPEX) -0.4 -1.3 -3.0 -2.0 0.0
2829 159 14 94 9.0 101 EXXAIZAEI -66.2 43 -28.0 86 9.7
B4/2D|geY 147 07 6.4 04 04  WRYE HWIBE 65 -128  -110  -149  -155

J|EtEgelEy -2.6 -1.8 -0.8 -0.5 04 XYZo B2 -0.7 11 12 0.4 0.4

HEA LA 01 85.9 94.1 179.1 1924 2198 X2 B3t 0.0 0.0 0.0 0.0 0.0
HoIMHI& 18.4 26.6 428 472 562 &2 EoHUA) 14.6 905 997 1222 1424

Y2109 67.5 675 1363 1424 1626  7|xWZ 345 49.1 1397 2394 3616

XefFFxE 0|9 67.5 675 1344 1409 1611 J|¥EZ 49.1 1397 2394 3616 5040

Balance Sheet Key Financial Data

(HY#) 2021 2022 2023E  2024E  2025E 2021 2022 2023E  2024E  2025E

QEXpA 159.2 237.1 382.8 519.1 677.4  FYOOE|(Y)

HIYHI LT 491 1397 2394 3616 5040  SPS 5462 9744 14336 15751 17,337
UE R 246 19.9 292 321 353 EPS(XHfZEZ) 1900 1901 3787 3970 4537
Ik ey 14 24 35 39 43 CFPS 1,803 2,881 5168 5487 6,192

HIRE R 1582 1740 1989 2042  209.8  EBITDAPS 1763 2893 4797 5317 6022
xR 38.3 37.8 35.4 32.9 295  BPS 6,948 8,467 11,877 15439 19,571
YR 296 415 407 40.0 392 DPS 369 369 460 480 480
EXpRpA 89.2 935 1215 1301 1398 HZ2AE(%) 07 05 05 05 05

PNEY | 317.4 411.1 581.6 723.3 887.1 Valuation(Multiple)

REEH 583 1014 1492 1639 1804  PER 26.7 357 252 24.1 210
T2 79 21.6 31.8 34.9 385  PCR 28.1 235 185 17.4 15.4
X 0.0 0.0 0.0 0.0 00 PSR 9.3 7.0 6.7 6.1 55
/G712 0.0 0.0 0.0 0.0 00  PBR 7.3 8.0 8.0 6.2 4.9

HIR 2K 8.4 52 6.9 74 79  EBITDA 626 1027 1703 1888 2138
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 272 220 18.4 15.9 13.4
oI 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

BHEH 668 1066 1560 1713 1883  XP2|XH=0|2E(ROE) 314 247 372 29.1 259

Tted 17.9 17.9 17.9 17.9 17.9  EBITDA 0|2E 323 29.7 335 338 347

THeEYoz 77.0 77.0 77.0 77.0 770  SxHg 26.6 350 36.7 31.0 269

7|EHEZO| A 14 -0.2 -0.2 0.2 02 Z8HIERYE 0.0 0.0 0.0 0.0 0.0

0jgyeiz 1623 2176 3386 4650 6117  O[XEAHIS(x) 15411 1,069.4 1,387.3 13360 14279

HIX| e X2 4.0 39 4.0 4.0 4.1 IHEX S HE(x) 13.1 15.5 20.7 18.2 18.3

EEA 250.7 3045 4256 552.1 698.8  XHIAAS|TE(x) 206.1 180.6 171.8 151.1 151.2
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Compliance Notice

2 ZAEMREE HM3X0IA A HSE Aol gEULh SAts MAEY Hxf 2 2ARMXIR0 SgE 59 K22 1% 01y EFote UX| L&
2 xR &*gé OHgelAEE X2AEY S £ S50 A oA SELICH 2 K=ol AE W8S 2019 oAS HatstA gidstn Qlon
QImo| BE5t 2fo|Lt ZHY glo| Alo| HMaH HMEIRSS Sl
2 X2s X559 £XHHte] ot c= HEXZS SXoz ujEc= XYL 2 X0 28 W82 DA 2lMRIMES FHRIZM QR
LS > oo HeHo|L A Ee B YELLL 2 XI2E 0|8oth= B2 2 AtEet HElst X9 25 2F2 Q] BHo=Z SfA7| HiFLch
metd st ZRolE 2 Atmes EAF Zuleh pES fX MANel ZYKRR A8E 4 GlGUCL 2 ZIMRAXRE GA 1ol Stete] HiE S
=2 GAL 5iE glo] AL oo, BE 2 4 &Lch
FASE B c00d 9 6 LRE J1FE B A F2p2|A vlg
71 % RN FH7IEY AW 11t BHETIH| £HEE9] o4 Sr4USS 90| ExtelA Hl&
FH71EY Buy FH7IEY M 1hETE HREIhH] +20% 014 o< 85.3%
ZIH 1z < 2} o
P——" 2%§ Hold FH7IEY 2 1 W2 BEEIIE —20% OfA ~ +20% 0|2t =2 14.7%

Sell FH7|IEY XM 147 BREIE] —20% 0|2t of= 0.0%
A APFEHTIZE A AMHIS Cfd] HRH159 Hets &3 202314 38 31 71Eo=2
_ _ Zl2 19 S8EXS0l it
FIEY | Overweiont (SIEHTY 25s 22y £xiSa9 HIS
)\‘OxITEHul 36&! Neutral (7<3|)

Underweight (HIS&A)
JYP Ent. (035900) £ASaHZ LIE *AEEIL OEAE 1 E0lH, EXISEHE Qi 28501 AME
H{HQ XtEEAl EXto|AH HMXM=X)}  Eox 12| (%)*
HEY 2EAl Exold MY YR 22IE(%) mop @ mEAS} MEAo)

(#) B ED(E)

20210517 JlgEelm Buy 45,000 0|7 -14.7 -11.9 )
20210603  MEA Buy 51,000 O0|%* -19.8 109 eo000 - JYP Ent. Sl
2021.08.18 Jlg¥H2Z Buy 56,000 0|27 -26.5 -19.9 '
20211007 MYH2Z Buy 52,000 O0|z% -7.3 6.5 120000 |
20220126  AjEE|T Hold 52,000 O0|EXl -1.8 244
20220411 AMUEN Hold 64,000 0|27 -11.2 08 80000 1
2022.11.17 GRt #y 0.4 6.6
20221117 MUEN Buy 78,000 WX -17.6 -12.6 40,000 -
20230117  J|gERT Buy 82,000 X% -8.8 7.7
20230424 J|g¥E2Z Buy 95000 X% -4.1 -0.1 0 ; ‘ ‘ ‘
2023.05.16 J|oge|T Buy 120,000 FISES _ - 215 21.11 224 22.10 23.4
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