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EXX| B 2021 2022 2023F  2024F
IEN 1939 3459 5665 6429
Fo|f 579 %6 1694 1920
HHo|f 859 941 1557 1914
&0 675 675 1055 1421
EPS 1900 1901 2971 4002
18 12837 005 5629 3470
PER 2668 3567 3410 1687
PBR 69 770 887 452
BV/EBTDA  27.16 2197 1800 1542
ROE 3143 24.67 3040 3120
BPS 7289 8809 11416 14921
DPS 369 369 574 660
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2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
i[ESV 1939 3459 566.5 6429 7177 SEXE 159.2 237.1 3203 4488 585.7
o=t 89.7 189.3 298.2 347.2 396.2 FERRE 106.7 159.7 2230 3383 462.4
i EE=SJ[e] 104.2 156.6 2683 2957 3215 P Ny 49,1 1396 177.4 279.0 396.1
T 46.2 59.9 98.8 103.7 ma EN 24.6 19.9 32.5 36.9 412
Fo| 57.9 9.6 169.4 192.0 2102 ISINENES) 14 24 39 45 50
aF5&Y 15.9 (1.4 (11.7) 0.6) 03) 7|EFR R 26.5 55.1 60.9 69.1 77.1
F&/2A7 e 14.7 0.7 38 2.1 24 H| @ Xtk 158.2 1740 206.9 2158 2252
gy &9 (2.6) (1.8) (5.9) @0 2.2 SXRpLE 89.2 93.5 131.4 1445 157.4
MEolel 859 941 1557 191.4 210.1 et 46.6 452 52.3 547 57.1
&Holx| 18.4 26.6 50.7 479 546 SHXRLE 383 378 343 314 29.1
PESNlo][el] 67.5 67.5 105.0 143.6 155.5 S 29.5 415 40.0 386 374
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 1.2 1.2 1.2 13 13
F7|1&01Y 67.5 67.5 105.0 1436 155.5 XS 317.4 4111 527.2 664.6 810.8
HIX[HiFFXE 20| 0.0 0.0 0.0 0.0 0.0 S5 583 101.4 122.5 134.6 146.4
X|ufFF&0]9| 67.5 67.5 105.5 142.1 153.9 =R 2.1 2.6 43 49 5.4
X|UfFFX| 22 Z0|Q 68.9 63.8 105.2 143.7 155.7 Y XHE 7.9 216 354 40.2 449
NOPAT 455 69.3 114.3 144.0 155.6 7Bt T 483 77.2 82.8 89.5 96.1
EBITDA 62.6 102.7 174.5 196.2 2137 H 3555 8.4 52 7.4 82 9.0
‘74 (%) =R 1.2 18 18 18 18
O EUEIS 34.28 7839 63.78 13.49 11.63 7|Et| 552K 7.2 34 5.6 6.4 7.2
NOPATE7+2 32.27 52.31 64.94 25.98 8.06 SxHEA| 66.8 106.6 129.9 142.8 155.4
EBITDAZ 7S 29.88 64.06 69.91 12.44 8.92 X|HyF=F=X| &2 246.6 300.6 3933 517.9 651.5
Felo|alsIte 31.29 66.84 75.36 13.34 9.48 xtEg 17.9 17.9 17.9 17.9 17.9
[eSLES=SERIES o3 128.81 0.00 56.30 34.69 8.30 2Yo g 77.0 77.0 77.0 77.0 77.0
EPSZIHS 12837 0.05 56.29 34.70 8.30 HEE7Y (12.0) (11.7) (11.7) (11.7) (11.7)
£91'4(%) 7|EFILZO[Q) = A|oH 14 0.2 0.2) 0.2) 0.2)
I EEe [l 53.74 4527 4736 4599 4480 ojelyoiz 162.3 2175 3103 4348 568.4
EBITDAO|2I S 32.28 29.69 30.80 30.52 29.78 B x| FFX & 40 39 40 40 40
Felojalg 29.86 27.93 29.90 29.86 29.29 NI 250.6 304.5 397.3 521.9 655.5
a0l 3481 19.51 18.53 22.34 21.67 228Ex (1034)  (1553) (2169  (3317) (4552

SRR HITEER RS

2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
FEREE) FYes HavE 458 87.6 110.8 146.6 157.9
EPS 1,900 1,901 2,971 4,002 4334 F71&0Y 67.5 67.5 105.0 1436 155.5
BPS 7,289 8,809 11,416 14921 18,683 B (14.0) 149 52 42 36
CFPS 1,803 2,881 4,475 5439 5918 Y7he2| 47 6.0 50 42 35
EBITDAPS 1,763 2,892 4915 5,524 6,017 QUHef A9 ©.1) 1.0 0.0 0.0 0.0
SPS 5,462 9,744 15,957 18,100 20,207 X 2d a9 (14.7) 0.7) 0.0 0.0 0.0
DPS 369 369 574 660 706 7|gf (3.9) 8.6 0.2 0.0 0.1
e EICl)) FYL S AR HE @.7) 52 0.6 (1.2) (1.2)
PER 26.68 35.67 34.10 16.87 15.57 Figs Waus (256 17.1 (63.5) (26.8) (19.8)
PBR 6.96 7.70 8.87 4.52 3.61 B S EN ) (66.2) (43) (37.9) (13.1) (12.9)
PCFR 28.12 23.53 22.64 12.41 11.41 HESIHEA) 0.4 (1.3) 0.0 0.0 0.0
EV/EBITDA 27.16 2197 18.00 15.42 13.58 7|} 410 27 (25.6) (13.7) 6.9)
PSR 9.28 6.96 6.35 373 3.34 I2gF 3o E 6.5 (12.8) (10.7) (18.5) (1.4
X 2| &%) FERHE LA 0.5 1.1 17 0.6 0.6
ROE 31.43 24.67 30.40 31.20 26.33 237K A) 0.0 0.0 0.0 0.0 0.0
ROA 2492 18.53 2248 23.85 20.87 T eI R 1.9 1.7) 0.2 (R (R
ROIC 63.54 85.56 125.79 163.53 180.50 HiS%I2 5.1) (12.2) (12.2) (19.0) 219
X 26.64 35.02 32.70 27.36 23.70 wgol 3¢ 13.7 919 36.8 101.6 117.0
=5 & 41.27) (50.99)  (54.60) (63.56)  (69.44) Unlevered CFO 64.0 102.3 158.9 193.2 210.2
O| X1/t &) 1,54106 106943 64086 127989 1,286.26 Free Cash Flow 454 86.3 110.8 146.6 157.9
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JYP Ent.
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o] EL FX| A SBRI}
205530 ; ——JYP Ent. 2HTP B B 3z 2 2/8K
24320 BUY 120,000
23.7.12 BUY 160,000 -37.49% -11.81%
150,000 - 3 60, 3 o 81%
23.5.16 BUY 130,000 -1.88% 6.77%
23327 BUY 91,000 -6.52% 4.95%
100,000 22.10.17 BUY 82,000 -19.63% -2.44%
22817 BUY 79,000 -24.69% -20.25%
50,000 - 22517 BUY 72,000 ~24.04% -15.00%
22322 BUY 68,000 -12.24% -4.85%
0 T T T T T T T T 21.11.16 BUY 64,000 -25.84% -13.44%
22.03 22.06 22.09 22.12 23.03 23.06 23.09 23.12 24.03
I Compliance Notice ‘ I EZISZ ALY 9 EZFO|A BI2ZA|
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e Y 209 T OGS HEE 10601 B Uh UK e Recuce(®| 524) SEFIPF 622t Cfl| 15% Ol 01 Jts
* EXES AT iR AE(0]71 @) 20243 38 202 HXH OHTYAS] {ItF s U 2R
A2 290t UX| QraLCt Overweight(H| STH)_HEX| -7 EIHX| 4 CHE| 15% O 5 oA
Neutral(Fe)_dFX[ 7t HIHX| 4 Che| -15%~15% 5
2 ZAKtEE 09| £X10| FEE MY SHo2 AL Ao, oTet Lo Underweight(d| X A)_AZX| 47 EIIX| 4 TH] -15%~15% S2t
& 2o SH Y HE g 4+ gy EO 2 MR £58 U§L Tt UE
g Ok Xtg 9 YR 2 HoiT Aoju, O Ao AL BEY 4 gles SR BUY@H)  Newral(BE) Reduce®i®) 8
2 SXX; RpHO| ekt MeJotof X FEYE 07| BIEUC T2k OfEvh 3 2EENYEL g 93.43% 6.10% 0.47% 100%
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