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> Pitch

TWICEE 2018 76 it 59 AFEolA A9l s 7153k ThA] b oA off|AE
2A19) 32 9} M 199 7|% ofFIAEZS] FME A T 2€ T vlF] oEdd
5R1% ARl ATE F7hE Folsh 7hset 2RI sl A 494, 718 e
17~18 1271€ forward PER 18 37415 243 TP 437+ 4]

> Rationale
— 457] viEd 36599 (YoY 6.4%, QoQ 7.7%), 44°12) 979 (YoY 27.9%, QoQ
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i

A} ARV .
18\ o whiiRite 34 4RPgo R 1d4} 719 Zhs 21k A, 7BkE 3 &
— TWICEE ME=AW A 71F 2018 €& W B #df 99, 2B 69,

HOT100 89 71IE&E S <4 719).
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— Q& AkEXE TWICES] ?17] 3RS gl 2018 Azt < =47 1009 Wi
TWICE ¥4 6707} =9lell 5=(17'd 270). = 7= K-POP 107 & 27 <+
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> Earnings Forecasts (EH2l: 1442, %)
2015 2016 2017 2018E 2019E 2020E 2021E
& 51 74 102 125 166 184 210
Aol 4 14 19 29 47 51 58
EBITDA 7 16 22 29 48 52 59
=0l 3 9 16 24 4 44 50
RHEEA 74 87 124 152 195 239 290
ESH 59 67 86 120 160 203 252
A= (17) (31) (40) (53) (88) (127) (172)
HEWSItE 4.3 457 38.8 222 32.7 11.0 14.0
Ho|dE 8.3 18.8 19.0 22.9 28.2 276 27.4
T0[UE 6.4 11.6 16.0 19.0 24.6 241 23.8
EPSE7te (58.6) 162.7 91.4 415 721 8.4 127
ROE 5.7 13.7 216 233 295 246 22.0

Note: K-IFRS 94 7|& / Source: KIBEAIEHA
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Fig. 01: JYP Ent. S8 F7} ME Fig. 02: JYP Ent. 12MF PER 0|
T= e ® 2017~2018' 1270 &
400 - foward PER 18 &
2019 X[ FFX| 2 =0l A(HAH) 40.0 :"._
.
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SE ASRAY) 1,483.4 30.0 1
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MY FIKE) 42,519 200 |
2E FIHE) 43,000 150 A
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Source: KTBFAISH Source: Dataguide, KTBFAIS #H
Note: Target PER2 OIE|AE Zlold obd M, st E32, Al off|A
E zleled £712 1afsl 2017~20184 1270 forward PER & X &
Fig. 03: JYP Ent. 9! %
(M) 1Q17  2Q17 3Q17  4Q17| 1Q18 2Q18  3Q18 4QI8E| 1Q19E 2QI9E 3QI19E 4QI9E| 2017 2018E  2019E
=4 21.9 28.5 17.5 34.3 23.0 31.6 33.9 36.5 32.4 39.6 44.7 49.0| 1022 1250 1658
suhse 8.6 7.5 5.2 12.8 9.5 10.6 13.6 12.0 13.2 12.2 14.5 14.5 34.1 45.7 54.3
oL RHE 10.0 13.4 8.4 9.7 9.1 14.3 9.6 13.2 12.7 18.7 18.7 20.7 41.6 46.2 70.8
age 2.1 47 0.6 2.6 1.1 7.1 4.0 6.2 3.1 10.7 9.7 12.4 10.0 18.4 35.8
o 4.4 3.8 4.4 4.2 4.6 45 3.9 41 45 4.2 5.0 5.0 16.8 17.2 18.7
2o 3.5 4.9 3.5 2.9 3.4 2.6 1.7 2.9 5.0 3.8 4.0 3.4 14.8 10.6 16.3
J1E 3.2 7.6 3.9 11.8 45 6.7 10.7 11.2 6.5 8.8 11.6 13.8 26.5 33.2 40.6
YoY growth rate
! 99.6% 59.0% -8.1% 33.5%| 5.0% 10.6% 93.9%  6.4%| 40.7% 25.6% 32.0% 34.3%| 38.8% 22.2% 32.7%
sthse 167.2% 97.8%  -7.5% 76.4%| 9.5% 41.2% 163.5% -6.2%| 39.5% 14.7%  6.8% 20.3%| 71.7% 33.8%  19.0%
oL RHE 72.1% 39.7% -14.2% -10.0%| -9.6%  6.4% 13.3% 36.7%| 39.9% 31.1% 95.1% 56.6%| 15.4% 11.0% 53.4%
2ZME 332.9% 150.8% -79.1% -14.0%| -48.8% 52.2% 582.2% 136.8%| 193.6% 50.3% 141.4% 99.0%| 21.3% 84.7%  94.9%
2o 16.5% -5.3%  8.0% -0.8%| 4.9% 17.6% -12.4%  -0.8%| -2.5% -7.5% 29.1% 20.3%| 4.4%  1.8%  8.8%
zo 127.8% 33.2% 16.8% -17.5%| -4.7% -46.0% -50.3%  -0.4%| 49.9% 45.2% 1357% 16.8%| 26.4% -28.2%  53.6%
J1E} 69.0% 67.5%  7.7% 54.0%| 38.2% -12.0% 177.1%  -4.9%| 44.9% 31.4%  7.5% 22.9%| 49.7% 24.9% 22.6%
b 14.2 16.3 11.9 20.5 13.3 16.3 18.7 21.7 17.9 22.0 26.2 28.3 63.0 70.1 94.5
& Zo|2l 7.7 12.2 5.6 13.8 9.7 15.2 15.2 14.8 14.5 17.6 18.5 20.7 39.3 54.9 71.3
EELIE 35.0% 42.7% 32.0% 40.2%| 42.2% 48.3% 44.7% 40.6%| 44.7% 44.4% 41.4% 42.2%| 38.4% 43.9%  43.0%
9{0]2} 3.8 6.9 1.1 7.6 1.4 9.1 8.5 9.7 9.1 11.7 12.1 13.8 19.5 28.6 46.7
oojo|ol s 17.4% 24.3%  6.3% 22.2%| 5.9% 28.7% 25.0% 26.7%| 28.0% 29.5% 27.0% 28.2%| 19.0% 22.9%  28.2%
g7]120|2 2.9 6.8 1.0 5.7 1.9 7.3 6.7 7.8 8.1 10.2 10.6 12.0 16.4 23.7 40.9
oo|ao0|o S 13.2% 23.9%  55% 16.6%| 8.1% 23.2% 19.9% 21.3%| 25.0% 25.8% 23.6% 24.5%| 16.0% 19.0%  24.6%
o3 FX =2 =0[2 2.9 6.8 0.9 5.6 1.8 7.3 6.5 7.6 7.9 10.0 10.4 11.7 16.2 23.2 40.0
Source: JYP Ent., KIBEXISH
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Fig. 05: K-POP 7I229| 2018 YWEEX|M <HOT100> XIE &2

=2 74 3y =9 74 zg
6 TWICE TT 8 TWICE Candy Pop
14 TWICE What is Love? 13 BTS FAKE LOVE
20 TWICE Candy Pop 18 TWICE Wake Me Up
30 TWICE LIKEY 19 TWICE T
39 BTS DNA 24 BTS DNA
40 BTS FAKE LOVE 28 BTS MIC DROP
45 TWICE Heart Shaker 29 TWICE What is Love?
46 BLACKPINK DDU-DU DDU-DU 30 TWICE LIKEY
59 TWICE I WANT YOU BACK 41 TWICE Heart Shaker
60 TWICE One More Time 57 BLACKPINK DDU-DU DDU-DU
62 TWICE Dance The Night Away 62 DEWE B
74 TWICE Wake Me Up 75 TWICE BDZ
76 ZEAME £ 76 FIPVES Sign
7 TWICE BDZ 86 TWICE One More Time
90 BTS Don't Leave Me 90 TWICE Dance The Night Away
91 BTS IDOL 95 TWICE | WANT YOU BACK
92 EIET Fantastic Baby 96 BTS Don't Leave Me

Source: Billboard Japan, KTBFAISH
Note: 2E2|Y XtE TOP 1009 Wi K-POP2 & 1770. 2 & TWICES]
=2 1070 =& 201742 K-POP 470 & 2707} TWICES| Fo[AS

Fig. 06: 2018 QE|ZKIE 017+ @H AZ

Source: Billboard Japan, KTBFAISH
Note: HOT100 AtE W K-POP2 & 1770. 2 & TWICESl 52 1070 =
&t 201742 K-POP 771l & 6717} TWICES| S0I3US

Fig. 07: 2018 QE|ZKXIE 017} A2 WU =7

=2 7t Yy
7 BTS FACE YOURSELF
8 TWICE BDZ
14 BTS LOVE YOURSELF 'Answer'
18 BTS LOVE YOURSELF 'Tear'
25 SdkA 7| Tomorrow
26 MEEl We Make You
28 MEEl You Make My Day: 5th Mini Album
31 EXO COUNTDOWN
43 AfO|L] SHINee THE BEST FROM NOW ON
55 TWICE Summer Nights: 2nd Special Album
58 TWICE What Is Love?: 5th Mini Aloum
60 TWICE Yes Or Yes: 6th Mini Aloum
63 TWICE Twicetagram: 1st Album
90 TWICE #TWICE

=9 Tt YHY
12 BTS FAKE LOVE/Airplane pt.2
19 TWICE Wake Me Up
20 TWICE Candy Pop
57 M= Defiance
64 2= Sign/Your Love
69 ZHpAlD| Jealous
73 S| Road
7 MONSTA X LIVIN' IT UP
82 ARO[ L] Sunny Side
93 MONSTA X SPOTLIGHT

Source: 22|2XtE, KIBFASH
Note: 17+ Hed 2471 AL9| 10071 & K-POP ¥2 2474, 1 & TWICE
o e 77 7|8, 201742 K-POP 1571 & TWICE ¥4 27 7|5

Fig. 08: TWICES| €& EME 22 £ 0] 3 MY

Source: 2E|ZXIE, KTIBFASH
Note: ©47F A2 g 27l A2l 10070 & K-POP ¥ 1074, 2 =
TWICES| ¥ 271 7|5, 201742 K-POP 471l & TWICE ¥t 174
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TSMIE K-IFRS %129)

CHRIC =2 EYUA MM
(E19]: o2l 2016 2017 2018E 2019E__ 202E
SRR 44.0 58.4 715 110.5 1508 D&% 736 102.2 125.0 165.8 184.0
MR 308 396 53.3 88.2 1275 ZII8 (Y-Y%) 457 388 222 327 1.0
&R 75 10.9 9.9 13.3 142 ol 13.8 195 28.6 46.7 50.9
T DXRpA 14 17 19 25 2.7 S8 (Y-Y%) 229.0 40.9 471 63.0 9.0
HI S 426 66.0 80.4 845 885  EBITDA 16.3 223 295 475 51.8
SRR 1.4 12.2 159 16.5 172 Hyeld ©0.7) 16 17 46 47
R 03 247 35.3 385 46 0| K2 03 0.4 0.4 1.2 1.3
S 31.0 29.1 29.2 295 298 olshat 20| 0.7 0.6) 03 0.0 0.0
RAMEA 86.6 1244 151.8 194.9 239.3 R|2tol 0.3) 0.9) (0.4) 3.4 34
S 18.5 34.8 317 347 357 MEASARKES 13.1 211 304 51.3 55.6
RS 7.2 116 8.2 11.0 17 koY 8.5 16.4 23.7 40.9 443
50| RpFA 0.0 0.0 0.0 0.0 0.0 X|HH7 |4 E7 0[] 8.4 16.2 23.2 40.0 434
HSSFH 1.0 38 05 05 0.5 Sk (Y-Y%) 164.5 920 448 724 8.4
H| 2 SO| XA 0.0 0.0 03 03 0.3 NOPLAT 9.0 15.1 224 372 405
Ul 19.5 387 322 35.2 362  (+)Dep 2.4 28 0.9 0.8 0.9
e 17.0 17.3 17.4 174 174 () SHXZFRE 2.8 (10.6) 25 11 0.1
REAAF 52.8 55.0 58.7 58.7 58.7 () Capex 0.0 24.8 113 40 4.0
o[YAAF 10.6 26.8 50.1 90.1 1335  OpFCF 14.2 38 95 33.0 37.3
HEEY (14.0) (14.2) (7.6) (7.6) (76)  3YrCAGR& Margins
7|1F4 (14.1) (14.1) (14.1) (14.1) (14.1)  OHEAS7IEEY) 51.2 28.2 35.2 311 216
ESAH 67.0 85.8 119.7 159.7 203.1 HAolAETH2(3Yr) n/a 331 89.6 50.1 377
N 314 433 64.3 69.3 734  EBITDAZ7FE(3Y) n/a 36.7 64.1 43.0 324
e I= (30.8) (39.6) (53.1) (88.0) (1272  =0lUB7kE(EYY) n/a 27.8 945 68.6 39.3
ROA 10.6 155 17.2 236 204  HeolAE%) 18.8 19.0 229 28.2 276
ROE 13.7 216 233 295 246  EBITDADKE(%) 221 218 236 287 28.1
ROIC 26.5 40.5 M5 55.7 56.8  TOIUE (%) 11.6 16.0 19.0 24.6 24.1
H33ER ZQEXXE
(B2 A1) 2016 2017  2018E 2019E  2020E [(EH-2 ) 2017  2018E 2019  2020E
gz 15.4 27.1 255 36.4 40.8 Per share Data
271z0 85 16.4 23.7 40.9 443 EPS 246 471 667 1,148 1,244
RHARAFZAH] 2.4 28 09 08 0.9 BPS 1,952 2,452 3,397 4,545 5,789
2HREEZ 04 53 0.0 (1.1) 0.1) DPS 0 0 0 0 0
HERHZA(B7H (1.9 (3.3 1.1 (3.4) 09  Multiples(x,%)
T DR ETH) (0.4) 0.3) 0.2) (0.6) 0.2) PER 20.0 29.2 46.3 26.9 24 8
MR ESIHLL) 1.1 44 (3.4) 28 0.7 PBR 25 56 9.1 6.8 53
EXZ (3.8) (28.7) (12.0) @2.1) @2.1) EV/ EBITDA 84 19.6 352 211 18.6
EE7[SRIRARZE (2.0) (7.0) 0.2) (0.5) (0.6) HEr2As 0.0 0.0 n/a n/a n/a
I|SRSHLA 0.0 5.3 0.2) 33 33 PCR 9.9 18.8 338 288 2.3
MH|FX} (0.0 (24.8) (11.3) 4.0) (4.0) PSR 2.3 46 86 6.5 59
REYRZA (0.0) 0.7) 0.9) 0.9) 03  MEHEA (%)
2oz 0.0) 25 13 0.0 0.0 I3 29.1 451 26.9 221 17.8
WNEEE 0.0 0.0 0.0 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
ST} 0.0 25 05 0.0 0.0 Net debt/EBITDA n/a n/a n/a n/a n/a
HIE2XZ 0.0 0.0 0.0 0.0 0.0 Ratlg 237.1 167.7 257 318.3 422.9
2 58 12.0 0.5 146 34.4 38.7 O[RtE A& n/a n/a n/a n/a n/a
Z#235E(Gross CF) 17.0 25.1 318 375 409 O XHH| &/mj £ n/a n/a 0.1 0.2 0.2
() 2ERESINUL) 2.8) (10.6) 25 1.1 01 XREEE
(-) AH| =Rt 0.0 248 1.3 40 40 S5IRHER (%) 47 456 482 398 337
(+) RRAHzt (0.0) ©0.7) 0.3) 0.9 0.3 BT+ ERRIAN%) 57.3 54.4 51.8 60.2 66.3
Free Cash Flow 135 18 19.8 344 387  AEIE
) 7IEtER 0.0 (5.3) 0.2 (3.3 (3.3) A= (%) 0.0 0.0 02 02 0.1
Aofsiz 135 71 19.7 377 420 7| RF2 (%) 100.0 100.0 9.8 99.8 99.9

XtE: KTBE XS

KTB Investment & Securities | 4



Issue & Pitch | JYP Ent.

» Compliance Notice > EXISE HEALE

o =R B 127HE7E FHIIFEY Bl | FHE=RO| ofat SE2

152 oot

EAlE 2 RIRE 7IHRAPLS H BKM|71| AR MiZsH ARdlo| RlELICh 952 ofnfet
Sl 2 X2 70 00 SIS 7IRI) 014 Biel 4 QIRE A1 ) 2kt _
S MEXAG R 2 RO FAIE E22) K12 19% Ol BT 2| eI (STRONGELY FEDIE8) 27K 0vole:
oS s TEseT -BUY: % *7\5%! B7Ief] +15%0A~+50%0 2k
B 2 AR Rl A s 7 | 2ol AZAPokdHIC, +REDUCE: 2207122 Sice] -6%01e!,
S 5 200 chel AR 7 $7KSH (DR, CB, PO, AIEA S)2} 2gtsiof x|ch -HOLD: Z807/2 Z71cfl| -5%01A~ +15%0lek
DO + SUSPENDED: 71207 | Kol SHikto] ek som FHE 2% Mo B4 56t 2Bl= oA

SIARE 47| BAJEE AR S0l T} sk Siet OlsiERA i

£ X128 Ko LRIAE o T PRI w7kl o) sHE TlRie] T4 2 T 2Rt THYE
Sg BR3H 9l Al

£ X129 ZARHETAE oftf2t 9%

ZHSIQEHCE

EX} ofz40] AR AlRo|| w2} EXISZ 7|ED YAMOZ CIE 4 e
SAfel FAlA 5 STRONG BUY, BUYE "thi, HOLDE "&&!", REDUCEE "tH'ofl sH&.
S ZARZAAIROIM HALE °.=1§§ SO AR Cie| ATl Z2UE T 2HE AHOZ,
off Chet SRl oS 2= 24
+ Overweight: 312 &2 2|
+ Neutral: 5Hgf 4% 32150 |
C|

+ Underweight: 312 @15 $2180

gi=ioluf 24 glo] Eele] ofztg Hatsp tialslof &
I50| % 1272 SOHKOSPI 2B S AslE 20 ofaisl= 22

&% 12718 SoFKOSPI $UBT} RAI HOR ofalsl= 29

0| 8% 179 EeHKOSPI 2SS SiEE Ao ojlsl= 29

> EXSE HIE

%) o5 1982 olge Yokt 4
BUY : 92% HOLD : 08% SELL 0% %) 23 FOBE A Ak
> E2 27 EXfA ¥ SEFIF HAUE
() ——JYP Ent. —=SE5F7}
49,000 -
42,000
35,000 -
28,000 -
HdelAE HY
21,000
14,000 -
7,000
0 T T T T v 1
Jan-17 May-17 Sep-17 Jan-18 May-18 Sep-18 Jan-19
QURt 2018.05.16 2018.10.29 2018.11.13
SFXtelA BUY Ofde|AE BUY BUY
SHFI} 30,000 Hy 38,000 43,000
SEFIt UXt SEFIt Gzt Z 17t HoaFot12lg(%) A1} 2j2|S8(%)
CHH| 2018.05.16 30,000 28,309¥ 39,150¢ —5.64 30.5
AR F=7t 2018.10.29 38,000 29,532¢ 31,500¢ —22.28 —-17.11
2l 2019.01.15 43,000 - -
* 2lg HE J|zh A2 189y SEFI HEYZRH 22 7 45 (2019 1€ 149)

o 2B HE NN (AXFT - SEFI ) SEFT}

= N2 D0 FAH HTe 57| ol YEMSS SHOR My g AUt 2 K}Et FARRA PR U £ Us A2 3 YEE EUE Ae 20|, AiZsls YRl Mol Fate Gt
7t 2| EUCL RE FAIRIARZES FAAL ARle| Hett Melstol A vl2fe], 2 Aizs A Zniet 2 Ot HY 280 THE ARBE 4 YEHCE 2 ARE YAl MAEEAM RE MAH2
SAfol oo, EAlel 2 glo] & AIRE FEICR vz, =, 01, M 4 giELIch
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