IE R R ARE

\ A% (NFLX US)

4Q 2R AAHH, S E L s ARTH

RHMWE
LR

E R
202541 1238 | £#H

A 4Q BTHMEILIE K 16%, LAIERF LA E 3.8pct, 4 A1HEF K
99.2%, BALA AN EARGE A VA —E . A RAFIANRTTRE RE, &
At B PB4 1891 77, ATt VA 74 957 H. A8 F I E LA 25
FlMNAzBAEEIR ], BE2AK, KM 25 FAECZIHRLIEK
17.6%, RERFALARZ TR P, JELF T AZHREKL (A
KNSk P ias), 2EFAHERILAEE 294%, %£H “WH” T8,

WEREAREKETAY, NEMEFFTELE L

AR AQ24 2 REKE KA, FRAMEAAHRAF 1891 7, 3tk VA A
957 77, R 2 4#HINNKREABRFE. AARELER, R REALNKE
R, OFNEET @, WEE (SLeifk 2) LR E, QKF
KEH@, FENFL AR5 xS A P, Paul 5 Tyson £FIL K A4S
RED Lz, S REANKEGHELLA MY ERSEER, BT 27 5L
e, @R A&, (heiFi: BH) £BRERYIOS TE&S T L5 %—,

JETHAZZRREK, aARKFEMmR

A7 5T A RAE RS AS, RN 25 FAUG L2 L5 I AGHR
BRI, ARALRINLS ) HENE, B EARITHTE, N ThE
12 /~B K4 b Extra Member with Ads iTIE 7 %, AF4A R A A#ig—
ML, FHRARETRTHEL4Q ) E2 REAZHLE K 30%,
JEITHE RN S EF AL 55%, FILELE5] 25 ) SMAH LR LE
Bk, Ay ELAET G, ARETREXMNKXAA ] FHKFS, it
F 2025 FH) £ 12 B, A AR FHAGH R K.

B AV IR Fe - 8] A5 4E

% 83| 25-26 57 HINER P A F, AL KRB IFAMN+0.1%42+0.1%,
B Bt £ 25-26 4 F1IE M 0.6%. 4.5% % 1121¢., 137 10 £ (% K3
H)o HAVFIN 27 FFAMFAL, AL 575 10 £ A A 160 12 £ Lo 4K
i1 F PE #44, ¥ 2 KE MK 994.57 £ T LA ZE 1099.17 £ 71, * 5
25 ¥ 42.0 & PE, & T34 26.3 2. M TFATABMA (A ATk
25 F PE38/27.2 %), AKEM Lk T AT E LA 25 FRAAIK5], N3
SRR KA VA T, 44 “3EEF7 8,

RIetm: HTHBRAEIAM, TETEFBEAPFRR, ERLERNE,

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
FAKAN (ELBTF) 33,723 39,001 45,863 52,182 57,530
+-% 6.67 15.65 17.60 13.78 10.25
3 B BN 5] 4 A (£ EF) 5,408 8,712 11,208 13,662 16,017
+-% 20.39 61.09 28.66 21.89 17.23
EPS (£, mAT#EH) 12.03 19.83 26.17 32.72 39.34
ROE (%) 26.15 38.43 40.32 41.73 44.12
PE (%) 77.89 47.04 35.64 28.51 23.71
PB (%) 20.46 16.56 12.95 11.25 10.00
EV EBITDA (%) 0.86 0.72 0.56 0.49 0.42
FHRR: ANSNE, LRI

OO feRE S

.' .' HUATAI SECURITIES

BITRR (£K) :
B ARf (£ ) :

AR R B3

SAC No. S0570523100002
SFC No. BTP154

xialulu@htsc.com
+(852) 3658 6000

IR TR
SAC No. S0570523040003  dingjiaowan@htsc.com
SFC No. BPJ942 +(86) 21 2897 2228

P9 S &
BARH (£7T) 1,099.17
M (T RE1A228) 953.99
AL (ELEF) 407,791
6MNAFHARLR (ELEF) 2,526
52 A#EE () 537.07-999.00
BVPS (£ 1) 57.85
A A BB

(%) —_—rT #4500

94

70

47

23

@) - : : .

Jan-24 May-24 Sep-24 Jan-25

FH KR S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



S l FN RS

%“& (NFLX US) ( » Y X HUATAI SECURITIES

Bkl R EHMEKESL VA —EFAFLE

(4 (%) 1Q24 2Q24 3Q24 4Q24

g2 €2
GAAPKA 9,370 9,559 9,825 10,247 10,134 1.1% 10,416 10,544 43.5B-44.5B
YOY (%) 14.8% 16.8% 15.0% 16.0% 14% on FIX 14%-17% on F(X 43B-44B
EiE] Bass neutral Basis.
EX 4,393 4,385 4,705 4,479 4,374 2.4% 5,100
YOY (%) 30.8% 24.8% 30.3% 27.1%
EXES 46.9% 45.9% 47.9% 43.7% 43.2% 0.6pp 48.4%
FweEs (pp) 5.7pp 3.0pp 5.6pp 3.8pp
2ENE 2,633 2,603 2,909 2,273 2,225 2.1% 2,940 3,165
YOY (%) 53.6% 42.5% 51.8% 51.9%
BEREE 28.1% 27.2% 29.6% 22.2% 22.0% 0.2pp 28.2% 30.0% o, o o o
RrEs (pp) 7.1pp 4.9pp 7.2pp 5.2pp OPM#a%IJ:ZZOi OPM#55128%
#F1iE 2,332 2,147 2,364 1,869 1,844 1.3% 2,440 2,638
YOY (%) 78.7% 44.3% 40.9% 99.2%
pEZAE S 24.9% 22.5% 24.1% 18.2% 18.2% 0.0pp 23.4% 25.0%
FweEs (pp) 8.9pp 4.3pp 4.4pp 7.6pp
% (GAAP)
-EAE R 654 644 643 976 960 1.7%
YOY (%) 17.8% 2.7% 15.1% 6.5%
FHHAE 7.0% 6.7% 6.5% 95%  9.5% 0.1pp
- R R 702 711 735 777 740 5.0%
YOY (%) 2.1% 8.1% 11.9% 15.3%
GFK R FE 7.5% 7.4% 7.5% 7.6% 7.3% 0.3pp
EEER 404 427 417 454 443 2.4%
YOY (%) 0.8% 6.3% -12.8% 3.3%
BRI E 4.3% 4.5% 4.2% 4.4% 4.4% 0.1pp
ZEHIE
EAAERAPKE (BF) 270 278 283 302 292
YOY (pp) 16.0% 16.5% 14.4% 15.9%
Ty SN
FRAIA R P HEAL(TT) 9.33 8.05 507 1891 957
YOY (pp) 433.1% 36.7% -42.1% 44.1%

FTHRR: NENE, VA—HHH, £EH5%

BA2: A RHHEHIRE

s X 278 iR 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
# B A% X United States & Canada (UCAN)
AN (BT ET) 3,609 3,599 3,735 3,931 4,224 4,296 4,322 4,517
YOY (%) 7.7% 1.7% 3.7% 9.3% 17.1% 19.4% 15.7% 14.9%
ZEAMAER P HE (BF) 74.40 75.57 77.32 80.13 82.66 84.11 84.80 89.63
YOY (%) -0.2% 3.1% 5.4% 7.8% 11.1% 11.3% 9.7% 11.9%
BTN P AEAE (BT 0.10 1.17 1.75 2.81 2.53 1.45 0.69 4.82
-ARPPU (£ 1) 16.18 16.00 16.29 16.64 17.30 17.17 17.06 17.26
YOY (%) 8.5% 0.3% 0.0% 2.5% 6.9% 7.3% 4.7% 3.7%
YOY (%) (FiiC&E#wh) 9.0% 1.0% 0.0% 3.0% 7.0% 7.0% 5.0% 4.0%
B, F AA=dE#H EMEA Revenue
SN (BFER) 2,518 2,562 2,693 2,784 2,958 3,008 3,133 3,288
YOY (%) -1.7% 4.3% 13.4% 18.4% 17.5% 17.4% 16.3% 18.1%
FEAMARAPHE (BF) 77.37 79.81 83.76 88.81 91.73 93.96 96.13 101.13
YOY (%) 4.9% 9.4% 13.9% 15.7% 18.6% 17.7% 14.8% 13.9%
AR P HEAE (BT 0.64 2.43 3.95 5.05 2.92 2.24 2.17 5.00
-ARPPU (£ 1) 10.89 10.87 10.98 10.75 10.92 10.80 10.99 11.11
YOY (%) -5.8% 2.7% 1.6% 3.1% 0.3% -0.6% 0.1% 3.3%
YOY (%) (FIBiCE¥H) 1.0% -1.0% -2.0% -1.0% 0.0% 1.0% 1.0% 1.0%
£ T %M LATAM Revenue
AN (BT ET) 1,070 1,070 1,143 1,156 1,165 1,204 1,241 1,230
YOY (%) 7.1% 3.9% 11.6% 13.7% 8.9% 12.5% 8.6% 6.4%
FEAMAER P HE (B7) 41.25 42.47 43.65 46.00 47.72 49.25 49.18 53.33
YOY (%) 4.1% 7.2% 9.3% 10.3% 15.7% 16.0% 12.7% 15.9%
SRR HEAE (BT (0.45) 1.22 1.18 2.35 1.72 1.53 (0.07) 4.15
-ARPPU (£ 1) 8.60 8.58 8.85 8.60 8.29 8.28 8.40 8.00
YOY (%) 2.8% -1.0% 3.1% 3.6% -3.6% -3.5% -5.1% -7.0%
YOY (%) (L% %vh) 8.0% 8.0% 8.0% 16.0% 16.0% 24.0% 27.0% 18.0%
I K APAC Revenue
SN (BFER) 934 919 948 963 1,023 1,052 1,128 1,212
YOY (%) 1.8% 1.2% 6.6% 12.4% 9.6% 14.5% 19.0% 25.9%
FEAMAERAPHE (BF) 39.48 40.55 42.43 45.34 47.50 50.32 52.60 57.54
YOY (%) 17.1% 16.5% 17.1% 19.2% 20.3% 24.1% 24.0% 26.9%
AR P HEAE (BT 1.46 1.07 1.88 2.91 2.16 2.83 2.28 4.94
-ARPPU (£ 1) 8.03 7.66 7.62 7.31 7.35 7.17 7.31 7.34
YOY (%) -12.8% -13.3% -9.0% -5.0% -8.5% -6.4% -4.1% 0.4%
YOY (%) (FHICE¥Hh) -6.0% -7.0% -6.0% -4.0% -4.0% -3.0% -2.0% -1.0%

THRR: N NE, ERFR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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ARFLERLARAERSE, 25 FHRAAREELS

AHRBEIRBARALS, REARAZUNGEFRSAEREE, £—FTBLTLEPBAA
BHABRE S . 3% Nielsen Streaming TV Top 10 # 48, 2 i 2024 % Ak B F 40k
HA: top 10 Bl EHEAEM LR LERE S, BENARFKLFR top2 AT 342,

25 k& m, ARERY

MAE St &AL, HEHLNEREEZNFFHE, LKnT:

- Bl 2025 ¥ L4 34 w3 B & Fe 53 AHTEIE,

- ATAE4Z 7] A K top 10 5 £ a9 ik & 46 (12F 438 5). (L aifk 3), (ZH=2) ¥

- W AU L 27 e R, F REEME SO (Knives Out 3). (e R & RE 2))
AR BT RIRE FiEMF 49 (Frankenstein).

4Q24 £ AN KR F it 4l & & A

- BlE: B (S E ik 2) (1.66 [CRMA) . L A&MAE 2000 77 B 5] vA L 89 4F & 0,45 (4
IR 3). Ohsm 20, A (K2 2). B (B4,

- wH: (MM FRIF 1.6 1CRMAE., (IFEFBER—H) K1F 6380 7 AWA. (&M

FEARAL 4D (A

# BB FR1F 8440 R E o

B%3: 2025 A KK LTFTHESBUAES

£ AR A7 &8 At HE iz
(14405 5) H 4B 2025 A4/t R %H FEFfFWENII A KRERAFET AHITHF LI 4,
{6k i 2% 3) i 4 ) 2025 IR IR $HE F—FheH E 5 A KR KRG RET BHITHF — LA E =4,
(2= 2) &R 2025 EAE R ES F—FAR KRR EFIET BHTHF— 4.
(B R IFAR R 2) % 42 ) 2025.1.23 FAEIMF R ES F—FARKRTREFGET BHTH F L L.
(i 2) H 4B 2025 fe R IRk %H F—ERERRLREET BHAITHHE =4,
(e & R3E2) R 2025 ERIIKE £B 1996 F e —3R, £4 1200 7 % LAY FH KA 4120 77 £ LA N
{Knives Out3) o % 2025 LR =33 E 19 4 bmk# —3 2 5 310£ T, Netflix 4.68 12 £ Tl 45 & K474
* ORI AR A 2025.2.23 LH% E3E]| 2024 4 SAG ME HALMA 180 7 Ko
(SAG Awards)
23 ML R AR Bk 2025.12.25 *wEH (B 2024 %35 3¢ NFL £ F, -F¥H 5% W AAE 3000 7, Netflix YA43% 7500 7 £
TN 4 A Ao
WWE Raw a4 2025.1.6 51 £B WWE #AL#32 5 B, Netflix #4& 43R WAH 490 7k, Netflix ¥4 50 1¢ % T & 4T
10 SF kA&t
FA kR : 8% M, the Numbers, Yahoo Sports, Deadline, %5

£ 7

S
W

G o 1 SE AR ATIT P ] ARG — 32

L IR —A T,
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HUATAI SECURITIES

B&4: NFL 2RERFLEAKRAREKS; WWE Raw2025 5 1 A MAEAHK R 150 5

ERCEFWEMIA AR (BH)  =——Fk (%)
35 - NFLE i 5 F 2 39004 Rt (% 0%
25%
F 25%
304
F 20%
254 F 15%
F 10%
204
I 5%
15 4 L 0%
10 4 5%
F -10%
5 -
F -15%
0 T T T -20%
2021 2022 2023 2024
el . * . Smackdonn moves from
* . . . . o . .. ey
[ ., - e .,
se g ®e »
. - Raw becomes 2
. ho
. * . «* . )
L] .
B . ..o..' L. -...' .. . * . .
. e .... - ... .-
g ¥
L] -
T fro. CCI';'\ .
"eente 00, . . *e . NX
..... . . e*2e? L B sesflel®l aty 2 o % AEW
.. . . . s 5 Dynamite
2o s 2. 2 " N setee %, e L I o o AEW
. » .. » ¢ .5 Collision
AEW
— N Hampage
Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Jan
2024 2025

## &K : Sports Media Watch, SportsPro Media , WWE & H, &4 7%

RERMZE G A, KPEKEHTH
KMAALZKELEETFURNZE, AN ESHBAENK, FEHHN LAREX
13%-18%, Kk &ALk =H., A RAZEXA D ZFE, 2 QMBS LK, &M
NE TG AN E R ERETE (4Q1LH 6%).

B#%5: £ X1A21 BLAERSBERN

RAAT £

Basic 6.99 7.99

£8 (UsSD) Standard 15.49 17.99
Premium 22.99 24.99

Basic 5.99 7.99

g X (CAD) Standard 16.49 18.99
Premium 20.99 23.99

Basic 7.99 8.99

# % T (EUR) Standard 11.99 12.99
Premium 15.99 17.99

FHAR: AAER, REFL

BAEHCL X H R R, 50%F 484 IC R R T H ZA+

&AL KT AT ER B R B R v, 12N 8 AT B e 25 IR A B E
Fo BEMATARARLYG A EHEFA BT XA, ALEG @, 4Q24 274 60%
ANk BAEE TR T 4t PiaadC Ek s, TREEFITAR 1240 AHEH 50%49 K&
A R AT UL

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 4



A7 (NFLX US)

&

Gy BRI 5

. HUATAI SECURITIES

BA6: A MFAM

B AR

% B 5] 25-26 F ) HANR T AE, KRN AEPFENFTAN+0.1%F2+0.1% . 5 K&F 4t
M AR¥E, HA1LEIA 25-26 &4 AN 0.6%. 4.5% % 112 12, 137 1t £ . #AI5IA
27 SFH M, N 575 12 £ A% A1 160 /2% 7o

A EMEF EL BA 2021A 2022A 2023A 2024A 2025E 2026E 2027E

ES L /N 29,698 31,616 33,723 39,001 45,863 52,182 57,530
YoY 18.8% 6.5% 6.7% 15.65% 17.6% 13.8% 10.3%
—IRBEARAN 29,515 31,470 33,640 39,001 45,863 52,182 57,530

YoY 19.2% 6.6% 6.9% 15.9% 17.6% 13.8% 10.3%
FHARRPFHEET) 21 223 246 281 319 349 366
YoY 3.5% 5.8% 10.1% 14.4% 13.4% 9.4% 5.0%
ARPPU (US$) 11.67 11.76 11.42 11.57 12.00 12.48 13.10
YoY 15.2% 0.8% -2.9% 1.3% 3.7% 4.0% 5.0%

—H AN 182 146 83 - - - -

B A 17,333 19,168 19,715 21,038 23,563 25,919 27,781

£A 12,365 12,447 14,008 17,963 22,300 26,262 29,749
YoY 27.2% 0.7% 12.5% 28.2% 241% 17.8% 13.3%
ERIES 41.6% 39.4% 41.5% 46.1% 48.6% 50.3% 51.7%
WERAE 8.6% 8.0% 7.9% 7.5% 7.4% 7.4% 7.3%
R R E 7.7% 8.6% 7.9% 7.5% 7.5% 7.5% 7.3%
FEERAE 4.6% 5.0% 51% 4.4% 4.2% 4.1% 4.0%

%5 A 6,195 5,633 6,954 10,418 13,540 16,348 19,041
ZEFlgE 20.9% 17.8% 20.6% 26.7% 29.5% 31.3% 33.1%

& A iH 5,116 4,492 5,408 8,712 11,208 13,662 16,017
YoY 85.3% -12.2% 20.4% 61.1% 28.7% 21.9% 17.2%
PR S 17.2% 14.2% 16.0% 22.3% 24.4% 26.2% 27.8%

THRR: NN E, ERFAR

BR7: £EAMNLH

(£ aF L) 2025E 2026E 2027E
ATAA Gk T3 (%) ATAR L EF (W) ATAA L EF (%)
ERS PN 45,829 45,863 0.1% 52,121 52,182 0.1% 57,530
ER LR 22,274 22,300 0.1% 25,403 26,262 3.4% 29,749
3 A A1) i 11,145 11,208 0.6% 13,070 13,662 4.5% 16,017
(%)
T3 (pp) %3 (pp) %5 (pp)
ERAES 48.60% 48.62% 0.02 48.74% 50.33% 1.59 51.71%
JER: Pz IS 24.32% 24.44% 0.12 25.08% 26.18% 1.11 27.84%
A RR: R RN
B%8: £HEHM VS VA —KHAH
(£4 AaFA) 2025E 2026E 2027E
£ &K VA—Em ZAE5 (%) &K VA—HFH EME %) LK VAWM E£24 %)
RS PN 45,863 44,340 3.4% 52,182 49,569 5.3% 57,530 54,968 4.7%
EE R 22,300 21,259 4.9% 26,262 24,474 7.3% 29,749 27,924 6.5%
10,699 4.8% 13,662 12,887 6.0% 16,017 15,208 5.3%

JER:E U 11,208
-

AR R VA —& M, 5%

3
h

£

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 5



%% (NFLX US) )\ A 1]} RIS

HUATAI SECURITIES

NPT

FAVHER K BARMAM 994,567 £ L LA ZE 1099.17 (7T, *m 25§ 42.04 PE, & T &%
T A 26.3 45, EAY K FA SR RHKATY, Haid) Ll 25 FRAEK5,
BALENR B : AR ALSR, L QR BYRAE, HRATBENEL, f
BA, RV RS ST K, 25 A% R P AR R— RS R PRI,
AT AL SR AT R,

B£&9: A URLAEILE

EH HAVHEK (%) GAAP PE (x)

JE R R (X5 % %) 2025E 2025E
ot META 623.5 52% 10% 12% 275 245 21.4
EER (FY+) AAPL 223.8 18% 8% 9% 30.3 275 24.8
Ak (FY+1) MSFT 446.2 11% 15% 16% 34.1 29.5 25.3
»¥ GOOG 200.0 35% 10% 12% 24.8 22.1 19.3
g (FY+) DIS 108.8 75% 15% 12% 20.2 17.7 15.9
Frlh e iR FHPE 29.6 26.3 23.1

A 22 B ERAE (ERWED, ATA #3848 T & — 2

S — s, ERTR

R & 3T

1) HATHIEETRRF: 25 EBRRERFLIRR NS FIEEEFH AT, @R+,
FREAL, TN 8) £ N TG Aesh A By B A, RAERIR RAT ST R Amig AL,
BT 516 T A BRI

2) ARERPFENTR: ARERENGES SITHATEE, #ERERAPF BTKRTH,

3) EWILERG: £FARARS B RRERERITHEIR S, JCEE TR NS Bl

B %10: %% PE-Bands B411: %7 PB-Bands
(£) (£7)
®T 5%
1,171 A 1,196 -
878 4Ty e 55x 897 A
= = = 45x
586 - 35x 598 A
25x
293 A 299 A
20x
0 T T T T T 0 T T T T T
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24
T KRR S&P. £ EHFR THRR: S&P. £HEHR

S
At

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 6



2% (NFLX US)

KN 1
Wby ERIES

Z A

FliH % AERTL
25 (ELEF) 2023 2024 2025E 2026E 2027E  &itFE (RALEA) 2023 2024 2025E 2026E 2027E
EX TN 33,723 39,001 45,863 52,182 57,530  EBITDA 21,508 26,048 31,116 35,603 39,820
AR R A (19,715)  (21,038)  (23,563) (25,919) (27,781)  &¥AA 748.60 451.96 718.73 718.73 718.73
LA)H 14,008 17,963 22,300 26,262 29,749  BEKALH (116.15)  (33.10)  (736.87) 15359  (307.03)
R RS R (2,658)  (2,918)  (3,394)  (3,861)  (4,200)  #id (797.42)  (1,254)  (1,613)  (1,967)  (2,306)
2% (2,676)  (2,925)  (3.440)  (3,914)  (4207) ik (14,069)  (17,852) (21,070) (25,455)  (28,096)
S AEA N F (1,720)  (1,702)  (1,926)  (2,139)  (2,301) L BEHALRA 7,274 7,361 8,415 9,053 9,829
W4 A A 4 50 (748.60) (451.96) (718.73) (718.73) (718.73)  CAPEX (348.55)  (439.50)  (500.00)  (500.00)  (500.00)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD 890.30  (1,742)  (1,916)  (1,916)  (1,916)
AT 6,205 9,966 12,822 15,629 18,323  HRFEHALR 54175  (2,182)  (2,416)  (2,416)  (2,416)
AT L (797.42)  (1,254)  (1,613)  (1,967)  (2,306) fkHHiF (209.66)  (345.07) (345.07) (345.07) (345.07)
VR FRE 0.00 0.00 0.00 0.00 0.00 MAMHWE 0.00 0.00 0.00 0.00 0.00
)2 & A 5,408 8,712 11,208 13,662 16,017  RARE 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (14,554)  (15,630) (17,576)  (19,255)  (20,778)  HfbsFEHALRK (5,741)  (3,729)  (4,324)  (4,684)  (5,477)
EBITDA 21,508 26,048 31,116 35,603 39,820 mEEIALRK (5951)  (4,074)  (4,669)  (5029)  (5,823)
EPS (£, #%4&) 12.25 20.28 26.76 33.46 4023 ALLH 1,948 1,105 1,329 1,607 1,590
EX EP 5,170 7,119 7,807 9,137 10,744
S SR 82.68  (416.30) 0.00 0.00 0.00
x = Atk ES S ¥ 7,119 7,807 9,137 10,744 12,335
2tEE (EALBF) 2023 2024 2025E 2026E 2027E
s 0.00 0.00 0.00 0.00 0.00
SR Hefe B4R 2,780 3,517 4,342 4,940 5,447
Ao ANLFN 7,117 7,805 9,137 10,744 12,335
HAFED T~ 4.98 8.31 13.96 12.27 11.13
RS T A 9,918 13,100 17,174 19,380 21,477 LHHRF
B &% 1,491 1,594 1,656 1,752 1,833 &R (1) 2023 2024 2025E 2026E 2027E
R~ 0.00 0.00 0.00 0.00 0.00 EK#E (%)
AR T~ 37,322 38,936 41,939 45329 47233  FIKA 6.67 15.65 17.60 13.78 10.25
ERPFE~ 38,814 40,530 43,594 47,081 49,066 &40 12.54 28.23 24.15 17.77 13.28
¥ 48,732 53,630 60,769 66,461 70,543  FkAlE 23.45 49.81 29.98 20.73 16.48
A IR B 2,551 3,056 3,202 3,707 3,698 Al 20.39 61.09 28.66 21.89 17.23
FE Ol e 1,843 3,305 3,573 3,819 4,028 EPS 21.22 65.61 31.96 25.02 20.24
A 5tk 4,466 4,394 5,045 6,262 6,904  BAILAHLE (%)
B A 8,861 10,755 11,820 13,788 14,629  EAlEE 41.54 46.06 48.62 50.33 51.71
KMtk s 16,722 15,579 15,547 15,491 15,390  EBITDA 63.78 66.79 67.85 68.23 69.22
HAe KA 4 2,561 2,552 2,552 2,552 2,552 AAlEE 16.04 22.34 24.44 26.18 27.84
KR 19,283 18,131 18,100 18,043 17,942  ROE 26.15 38.43 40.32 4173 44.12
A 5,145 6,252 6,252 6,252 6,252 ROA 11.11 17.02 19.60 21.48 23.38
i &/ AL B 15,443 18,491 24,597 28,378 31,719 Bfkfeh (1)
(&3¢ 20,588 24,744 30,850 34,630 37,972 HafLE (%) 36.07 3143 19.78 11.98 5.83
VMR G 0.00 0.00 0.00 0.00 0.00 FEAE 1.12 1.22 1.45 1.41 1.47
B 20,588 24,744 30,850 34,630 37,972 @FE 1.12 1.22 1.45 1.41 1.47
BiERS (R)
SR ERAEE (K) 0.69 0.76 0.80 0.82 0.84
LCZEEEESS B2 MK 3K B 4 R A 31.96 29.06 30.84 32.02 32.50
2tFE (1) 2023 2024 2025E 2026E 2027E  EATIKRAKA 4R A 43.25 47.98 47.81 47.98 47.98
PE 77.89 47.04 35.64 28.51 2371 BWAH R NA NA NA NA NA
PB 20.46 16.56 12.95 11.25 10.00  AMAEHHEM NA NA NA NA NA
EV EBITDA 0.86 0.72 0.56 0.49 042  HRAIE (E7)
B EE (%) NA NA NA NA NA EPS 12.25 20.28 26.76 33.46 40.23
f WK EE (%) NA NA NA NA NA  HRAR 46.63 57.61 73.67 84.81 95.38
AP
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