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JYP Ent. (035900) 2026.07.06

>>> Valuation

JYP Ent. SEFIt A Table

T2 e g1
2026E X|H{3=3F 201 1432 CHel dotd
FAlE 355 Tl wars
2026E XHiz== EPS 4,029 el 2l
Target P/E (HH) 20.0 2 5HA Bx P/E 28.4b{0f| CIAIRE -30% X&
MY (&) 80,575
23271 () 81,000
It (3) 53,200
Upside (%) 52.3

XHE: JYP Ent,, 7|25 2JAJX|IME
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JYP Ent. (035900) 2026.07.06
JYPENt MY =Y B

T2 1Q25 2Q25 3025 4025 1Q26 2Q26E 3Q26E 4Q26E 2025 2026E  2027E
o= ol(Afot) 140.8 2158 2326 232.6 186.0 210.8 2230 2514 8219 871.1 999.0

QoQ(%) -29.3% 53.3% 7.8% 0.0% -20.1% 13.4% 5.8% 12.7%

YoY(%) 3.1% 125.5% 36.5% 16.8% 32.1% -2.3% -4.1% 8.1% 36.6% 6.0% 14.7%
2t/8¢ 447 38.6 80.4 943 45.0 623 71.9 100.2 257.9 279.4 310.0
OHLIXIHE 395 83.0 87.2 59.6 59.8 77.2 67.2 57.3 269.3 261.6 289.0

i 9.0 1.3 12.8 11.9 13.6 13.6 13.4 125 45.0 53.1 58.4

2ME 21.7 62.0 633 418 40.9 53.0 41.6 384 188.9 174.0 192.6

=0 8.8 9.7 1.1 5.8 53 10.6 12.2 6.4 35.4 345 38.0
MD 32.7 66.9 40.0 48.9 60.6 46.5 61.2 65.9 188.5 234.1 299.9
J|E} 23.9 27.4 25.1 29.9 20.6 248 22.7 28.0 106.2 96.1 100.1
oj=%0(9| 51.7 90.2 77.3 84.2 724 79.1 89.3 102.9 303.4 343.7 378.2
iE3012s 36.7% 41.8% 33.2% 36.2% 38.9% 37.5% 40.1% 40.9% 36.9% 395%  37.9%
o9 19.6 52.9 40.8 41.9 33.4 38.8 473 54.4 155.2 173.9 193.8

QoQ(%) -46.8% 169.6% -22.9% 2.8% -20.4% 16.2% 22.0% 15.1%

YoY(%) -41.6% 466.3% -15.7% 13.6% 70.0% -26.7% 16.0% 29.9% 21.0% 12.0% 11.4%

IYo|dE 13.9% 24.5% 17.5% 18.0% 17.9% 18.4% 21.2% 21.7% 18.9% 20.0% 19.4%
=0[9| 69.4 364 27.1 27.9 320 290 37.6 447 160.8 1433 155.2

QoQ(%) 167.7% -47.5% -25.6% 2.8% 15.0% -9.4% 29.4% 19.0%

YoY(%) 118.9%  24457% -30.0% 7.5% -53.8% -20.3% 38.5% 60.4% 64.4% -10.9% 8.3%
=0|AUE 49.3% 16.9% 11.7% 12.0% 17.2% 13.8% 16.8% 17.8% 19.6% 16.4% 15.5%
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JYP 2026 & OfE|AE ZHER 2Z[AE

-
o+ i g T F) (M—;-xlrtzﬂié)
1Q26 MISAMO (TWICE) 2026-02-04 Ha 18 (P -
GIRLSET 2026-03-06 A2 38 (EN) -
SLHITZY) 2026-03-23 o1y 13.12F &
WONPIL (DAY6) 2026-03-30 oL 1 & 11.2 8 &
27| ™Ab Toj 2 838t &
2Q26 NiziU 2026-04-01 EP2 & (P) - -
KickFlip 2026-04-06 oL 48 o 7 47.0 0 &
Xdinary Heroes 2026-04-17 oL 8% oF & 18.1 2 &
NEXZ o 4448 F
NMIXX 2026-05-11 oy s 34600 F 3770t &
ITZY 2026-05-18 oL 128 301 ¢ & 3290k &
27| ™A Toj 2525 % &
A2 WEXE, SHHALE, JYP, 7|85 3 EIMXME
F & TOfY 2026 05 ¥ £F J|E
JYP_2026 4 OtE|AE I A Z|AE
/=S 3% 2 225 E5s
1Q26 TWICE THIS IS FOR TOUR 6772 & 29
DAY6 The DECADE 154 8t & 12
SKzZ Stray Kids 6TH FANMEETING 'STAY in Our Little House 300t 9 2
ITZY 3RD World Tour TUNNEL VISION 330t 9 3
NiziU NiziU Live with U 2026 "NEW EvoNUtion" 1348 & 12
NEXZ NEXZ SPECIAL CONCERT <ONE BEAT> 160 4
KickFlip 2026 KickFlip FAN-CON <From KickFlip, To WeFlip> 188 & 12
NMIXX NMIXX 1ST WORLD TOUR <EPISODE 1: ZERO FRONTIER> 400 & 7
Xdinary Heroes The New Xcene 080 & 4
A 111.0% ¥ 85
2Q26 TWICE THIS IS FOR TOUR 22, 78 589 ot ¥ 23
DAY6 The DECADE a2, s 16.0 Bt & 14
SKZ Stray Kids 6TH FANMEETING 'STAY in Our Little House 3089 2
ITZY 3RD World Tour TUNNEL VISION 2e, 83 =2F 8ot 9 7
NiziU NiziU Live with U 2026 DOME TOUR e 2200 & 4
NEXZ NEXZ LIVE TOUR 2026 U= 500 & 4
2PM Japan 15th Anniversary Concert “THE RETURN" in TOKYO DOME & 1228 & 6
Xdinary Heroes The New Xcene +8 4008 9 7
NMIXX NMIXX 1ST WORLD TOUR <EPISODE 1: ZERO FRONTIER> = 272 9 6
A 13302 ¥ 73
3Q26 ITZY 3RD World Tour TUNNEL VISION 93¢t g 8
NMIXX NMIXX 1ST WORLD TOUR <EPISODE 1: ZERO FRONTIER> 700t @ 6
2PM THE RETURN 30y 2
SKz Stray Kids Run it 4238 & 11
A 6230t & 27
2026 AZH A 3221 % 9 149
XE:JYP, HAEEE BY, 7IF5H 2MXMH
F1:2026'E 07 € 03 Y 7|F UHE 3Y/ F2 3T 2 Jts A0 A2 7|FCE MM 250t AE LT
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ILEEOAIAN (Tl detg) THRAEE (Sl Ad2d)
128 2 IFRS 1A 2024A  2025A  2026F  2027F  2028F 128 2Lk IFRS 1A 2024A  2025A  2026F  2027F  2028F
[ 601.8 8219 871.1 999.0  1,019.0 QESXIA 362.3 496.4 623.6 758.6 895.8
&t 345.4 518.4 527.5 6208 627.0 Sig U SIARHAL 190.6 2945 3713 429.2 465.9
LTE=Se][] 256.4 303.4 3437 378.2 392.0 Tt 2 8XHAt 265 429 69.5 112.6 182.3
TEH| 128.1 148.2 169.8 184.4 177.9 SRR U 7(EHER 515 430 456 523 53.4
geio|e| 1283 155.2 1739 193.8 2141 XH XA 143 20.2 21.4 245 250
EBITDA 142.9 176.5 196.8 2124 231.2 J|EFS SRpAH 79.4 95.8 115.8 140.0 169.2
FoiQaol 79 68.1 252 221 226 HIQSXHA 316.5 354.6 347.2 349.1 357.6
0|Xt=2) 28 49 6.4 78 93 EXpRpAH 104.5 130.7 131.2 1317 132.2
O|XtH|® 0.2 0.2 0.2 0.2 0.2 SQERpAL 140.2 1418 141.2 1458 154.2
o|Enz0|2| 9.6 57 13.0 6.0 40 SRpA 60.2 66.9 59.5 56.4 56.0
Qlstata Al 3.2 9.7 6.4 40 30 J|EHIQEXHA 1.6 15.2 153 152 15.2
=2 g my|gae 25 749 200 200 200 KEALSH| 678.8 851.1 9709  1,107.7 12533
J|Et -36 =15 -7.6 -15 5 SsaH 174.8 206.2 2125 224.0 229.2
Holxt2txo|9| 136.2 2234 199.1 215.9 236.7 TS O 7|EHHS 109.1 83.4 89.7 101.2 106.4
HO1M|H| 384 628 56.0 60.7 66.6 o285y 45 48 48 48 48
HSAr 220 97.7 160.6 143.2 155.2 170.2 J|EtR S8R 612 118.0 118.0 118.0 118.0
g7]20|2| 97.7 160.6 1432 155.2 170.2 HQSER 211 199 19.9 199 199
X|Hi== 2009 97.8 160.6 143.2 155.2 170.2 1285/ 5.4 5.0 50 5.0 5.0
=2tg 9 2ol (%) J|EH| QS &Y 157 149 149 149 149
W= z24e 6.2 36.6 6.0 147 20 S ES 195.9 226.1 2324 2439 249.1
geiolel zAe -243 21.0 120 1.4 105 XHHX) & 4786 620.6 734.0 859.4 999.9
EBITDA E28 -208 235 115 7.9 89 22 18.0 18.0 18.0 18.0 18.0
=200 Z248 =13 64.2 -108 8.4 9.7 X202 79.1 79.1 79.1 79.1 79.1
EPS 28 -7.4 64.2 -108 8.4 9.7 J|EFRHE -123 -123 -123 -123 -123
nnggomg(%) 426 36.9 395 379 385 J|EHR 20| L H o 43 32 25 18 11
HH0|2=(%) 213 18.9 200 19.4 210 ojojoiz 389.5 5326 6467 7729 914.0
EBITDA Margin(%) 237 215 22,6 213 227 H|X|Hf X| & 43 43 4.4 4.4 4.4
X|H{Z= 22021 2(%) 163 195 16.4 155 16.7 PNCES ] 4829 624.9 738.3 8638 11,0042
sas=H (SHQ): Aloje) EXXE (SHel: 2, %, HH)
128 4t IFRS 91 2024A  2025A  2026F  2027F  2028F 128 34t IFRS 1 2024A  2025A  2026F  2027F  2028F
doigts sass 89.3 1243 149.1 1518 162.2 ZCHX ()
g7|20]9| 97.7 160.6 1432 155.2 170.2 EPS 2,751 4519 4,029 4,368 4,790
H|S2e=2o| Itz 524 15.1 723 713 74.1 BPS 13,469 17,466 20657 24,187 28,139
SERpAIZEI A2 9.0 1.1 106 104 1.7 CFPS 4,223 4,943 6,065 6,373 6,874
SERpAZEI A2 5.7 101 12.4 8.2 5.4 DPS 534 877 877 877 877
X SHm A0l -5.2 -76.2 00 0.0 00 Z=7 2 (HH)
J|E 429 70.1 493 527 57.0 PER 25.4 16.1 132 122 1.1
AU E XA S 2 -7.4 -83 -175 -225 =256 PER(%/1) 385 19.6 198
THEM ALY |EFH RO 2 A -39.2 -6.2 -26 -6.7 -1.0 PER(X|X) 15.7 125 117
T OXpAte A 27 -9.4 -12 -31 -05 PBR 5.19 416 258 2.20 1.89
T EEIRIOVI=IES 358 =219 63 15 5.2 PBR(%/1) 7.87 5.07 386
J|EL -6.7 292 -200 -242 -293 PBR(X|X) 3.20 3.24 227
JEfsiZBE -53.4 -431 -489 -52.2 -56.5 PSR 413 3.14 217 1.89 1.86
EXgE Hasse -99.8 29 259 44 =273 PCFR 16.6 147 88 83 7.7
OHIAL| AE -87.3 -6.2 -10.0 -15.0 -20.0 EV/EBITDA 16.0 128 74 6.4 5.4
U He 0.1 0.0 0.0 0.0 0.0 FQHIE(%)
SR S =241 -163 -5.0 -5.0 -5.0 A SH %, B EF 312 18.1 18.1 203 187 17.1
EXFRFAQIZEA (ST} =72 -26.2 -05 -05 -05 HIY A0 8(%, HEZ 8 2) 08 12 1.6 16 16
CH |2 8RFAOI A (ST 19.0 -16.4 -266 -431 -69.7 ROA 15.6 210 157 149 144
J|Et -03 68.0 68.0 68.0 67.9 ROE 224 292 211 195 183
Negs sass -220 -225 -338 -338 -338 ROIC 793 615 73.1 742 711
Kpel2ol SIHUA) 00 0.0 00 0.0 00 OHEMAESIHE 17.0 174 19.7 204 193
e XEYciZ SIHLL) 0.0 0.0 0.0 0.0 0.0 P InPAPNE-iFSE=3 311 477 419 435 412
RE7|ZAK2(ZS) 00 0.0 00 0.0 00 EPVTEES] 406 362 315 282 248
Higaxa -19.0 -177 -29.1 -29.1 -29.1 PN =LY -429 -52.4 -58.4 -61.6 -63.6
J|Et -30 -48 -4.7 -47 -4.7 O[X[ AU Bia 635.2 9068 10157 11319 12506
JErsiasE 58 -0.9 -64.4 -64.4 -64.4 ESTI= 10.0 9.7 9.7 9.7 9.7
2 U HIMXH 25T} -26.6 103.9 76.7 58.0 36.7 ES = -207.1  -327.7  -431.1 5320  -6384
J|ASZ U SR 217.2 190.6 294.5 371.2 429.2 EBITDA 1429 176.5 196.8 2124 2312
J|USZ U SR 190.6 2945 371.2 429.2 465.9 FCF -136 95.6 115.4 1154 1204
Xt2: JYP Ent., 7|25 2|MX|ME
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Compliance Notice

o YAh= 72 3 WXl JYP Ent.’ YATAZS 1% O HRIPD UX| GELICH
e Ihte & NMEE JIREXDL Ee HBXOH AR HSEH AHEO| SiELICEH
o = K50 FEEXEMAE X2 AP Al 5 XM AGE 7SS SEFALE o HeE ERotD AKX &Lt
o 5 XE0| HAE HES =RlIQl ojAS FHsHH| ¢rIstn AUCH, ofo| fYot LHOILE 2HHgI0] LSS SelsfLict
AX|ARY
o 2 ZABAXEE YA 2MXIMEDL AR £ Qe AR Y FEESEYH 22 Ao, FAPE O FeHdolLt etdde BEYE + gli, SX 8lo] ¢
Ao| HFE & JSLC
o 2 ZARRMIIEE RIIEH EXE 2B FENEZE SHOE AN DAY HIXE= FUXE2AM, RISES TR, =, Oi0fel F&ut & S0
ot OUEFEE WMHOZ FXIX XpAIQ| HEHDIF MRUSIO| O|FO0{M0F oI, TAks 2 Xtz 0| 2/AHst0 Azl UMQ| FXAL| Zutof CHoH
OjHet MRIE X|X| ol HX 2HMo|M BHE AB & =+ SUSLICH
o 2 IAL EMIIRE RHOZ Qg 2X| MA| HIE, FE, WA HY Mol SO WHOZ XEAUS Hilitte FR0ls Y| ofsto] Tl-HARY
HAS XA gLcH
EXrelA HEWE(290H) SHEFIt F0|(2790H)
SE A%
e mz A4 SHFIHR) e SEZT}
529 ARt EXtojA SHEP} o = =
AF CiH]  CiH|
JYP Ent, 2023-10-20 BUY(Maintain)  155,000¢ oM -3294 -30.39 140,000 -
(035900) 2023-11-13  BUY(Maintain)  155,000€ 68 -3332 -30.39 120,000 -
2023-11-16  BUY(Maintain) 1550008  6JH® -4234 -3039 100,000 -
2024-03-20  BUY(Maintain) 1260008 6)HE® 5354 -42.46 80,000 -
EHYXE  2025-10-20 BUY(Reinitiate) 100,000 68 -23.28 -15.00 60,000 -
2025-11-13  BUY(Maintain) 100,000 oM -2497 -15.00 40,000
2025-11-20  BUY(Maintain) ~ 100,000¢ 68 -29.33 -15.00
2026-03-11  BUY(Maintain)  100,000¢ 6 -31.01 -15.00 AN ¢
2026-05-15  BUY(Maintain) 100,000 oM -3815 -3650 '2(31/7/06 '25/7/06 26/7/06
2026-05-26  BUY(Maintain) 100,000 oM -4406 -3650
2026-07-06  BUY(Maintain) 81,0008 oY i=|
*Fe £FFIE J|1E0Z 12|88 AMESIFS
EXfOIA Y HEIIE
71 HEI|E(6HE) As HEI|ZE(6/H8)
Buy(O==) AZTHE| +20% Ol It &5 ol Overweight (HIZECH) AIFTHE] +10% Ol Z=1t==9 ofl4t
Outperform(Al&+=2AE 432) AIRTHE| +10~+20% 37t A& ofd Neutral (£&) AIRITHH| +10~-10% HE oA
Marketperform(A| &2 &) AIETHH] +10~-10% FI} ¥15 o4 Underweight (H|S=2) A|ZCHH| —10% O[4¢ _{I'_} 12t ofl A
Underperform(A| &+ & 6}3]) AIRTHH] -10~-20% Z=7t ot2f Of &k

Sell(0i=)

AIZTHEI

-20% Oldt

231 ot oy

SX5E U8

S4 (2025/07/01~2026/06/30)

o4

3¢

111~

96.10%

3.41%

0.49%




