Netflix (NFLX US)
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N 33,723 39,001 45,127 50,143 55,468
[B) bb 3% i 7% 16% 16% 11% 11%
LAHE 14,008 17,963 22,159 25,295 28,537
ZE Al 6,954 10,418 13,897 16,196 18,572
&A1 5,408 8,712 11,729 14,011 15,927
3k GAAP % 4 6,259 9,479 12,031 14,418 16,377
] b3 3% 12% 51% 27% 20% 14%
Ik GAAP Hi &4 (£71) 13.9 21.6 217 33.5 38.4
A E () 16.1 13.9 12.0 10.8 9.8

BE U3 * 86.6 57.2 45.1 37.6 331
ROE (%) 26.1 38.4 441 45.2 43.7
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52 X 18] (%) 587 — 1423
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R A 0.2%
B B iRiEE 99.3%
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1. Netflix (NFLX US) - Exceptional 1Q beat thanks to price
hikes (BUY) (Apr. 18, 2025)

2. Netflix (NFLX US) - Exceptional 4Q with new subscription

price hikes (BUY) (Jan 22, 2025)

3. Netflix (NFLX US) - Tyson fight shows extra momentum from

live (BUY) (Nov. 20, 2024)
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B 7: Netflix 25 =% & L 4F & 3L

REMBLEBEIER KERBEBE—

W5 E-&; BLbi g A

1Q25 2Q25 2Q25 %E R 2Q25 %E R
HE LB 9,559 10,543 11,079 13% 16% 3% 5% 11,050 0.3% 11,057 0.2%
BBk 5,174 -5,263 -5,325 6% 3% 9% 1% 5,514 3%
ERE 4,385 5,280 5,754 20% 31% 18% 9% 5,536 4% 5,582 3%
ZEA1A 2,603 3,347 3,775 27% 45% 47% 13% 3,669 3% 3,676 3%
E I ib 2,672 3,419 3,856 26% 449, 46% 13% 3,748 3%
BLATIN 2,514 3,214 3,632 23% 44% 51% 13% 3,541 3%
iR -367 -323 -506 15% 38% 22% 57% -460 -10%
544 2,147 2,890 3,125 24% 46% 55% 8% 3,081 1% 3,070 2%
1k GAAP ##]i4 2,355 2,962 3,206 18% 36% 449, 8% 3,160 1%
EAL 6,656 8,371 8,391
¥ | 13,980 15,017 14,453
504 (A8 7,324 -6,646 -6,063
AL (R B -33% -28% 24%

#HE (%)

ERAES 45.9 50.1 51.9 3.2pp 6.1pp 6.4pp 1.9pp 50.1 1.8pp 50.5 1.4pp
- UPEES 27.2 31.7 34.1 3.7pp 6.8pp 9.6pp 2.3pp 33.2 0.9pp 33.2 0.8pp
J=E= 2 S IREES 225 27.4 28.2 2.5pp 5.7pp 9.2pp 0.8pp 27.9 0.3pp 27.8 0.4pp

FHRR: 2GR B BEEFR (FL) T
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B 8: Netflix 2|7 M|F%

AEE AR x Zh*

THER FY25E FY26E FY25E FY26E FY25E FY26E
ITON 45,127 50,143 44,052 48,850 2.4% 2.6%
EX b 22,159 25,295 21,542 24,178 2.9% 4.6%
g1 13,897 16,196 13,694 15,517 1.5% 4.4%
4k GAAP EBITDA #1i4 14,524 16,940 14,312 16,218 1.5% 4.5%
Ja 5 4 F1 11,729 14,011 11,587 13,421 1.2% 4.4%
2 2EHFEFAEE (%)

ERE 49.1 50.4 48.9 495 0.2ppt 1.0ppt
284 30.8 32.3 31.1 31.8 -0.3ppt 0.5ppt
Yy % A1 26.0 27.9 26.3 27.5 -0.3ppt 0.5ppt
4k GAAP EBITDA #1iid 4 32.2 33.8 325 33.2 -0.3ppt 0.6ppt

FAIAR : 2~ K FHE, BEHER (FAH) FM; *iE f5FE 750 _L 1 T

E9: AuEAA

b3 2N 39,001 45,127 50,143 55,468 10,247 10,543 11,079 11,583 11,921 11,854
] KL I % 16% 16% 1% 1% 16% 13% 16% 18% 16% 12%
ZAHE 17,963 22,159 25,295 28,537 4,479 5,280 5,754 5,676 5,450 6,055
Vol £ S 28% 23% 14% 13% 27% 20% 31% 21% 22% 15%
W& zF A 10,418 13,897 16,196 18,572 2,273 3,347 3,775 3,591 3,185 3,904
] A 50% 33% 17% 15% 52% 27% 45% 23% 40% 17%
3k GAAP &2 414 10,690 14,200 16,603 19,021 2,335 3,419 3,856 3,668 3,257 4,022
] KL I % 47% 33% 17% 15% 48% 26% 44% 23% 39% 18%
EiS 2 R 8,712 11,729 14,011 15,927 1,869 2,890 3,125 3,037 2,676 3,396
] KL I % 61% 35% 19% 14% 99% 24% 46% 28% 43% 18%
4k GAAP %414 9,479 12,031 14,418 16,377 2,061 2,962 3,206 3,114 2,748 3,515
Vol 2> 51% 27% 20% 14% 75% 18% 36% 22% 33% 19%
[RREES
ESLUES 46.1% 49.1% 50.4% 51.4% 43.7% 50.1% 51.9% 49.0% 45.7% 51.1%
HREzTHEE 26.7% 30.8% 32.3% 33.5% 22.2% 31.7% 34.1% 31.0% 26.7% 32.9%
4k GAAP ZZHlid% 27.4% 31.5% 33.1% 34.3% 22.8% 32.4% 34.8% 31.7% 27.3% 33.9%
Ei SR EURLE S 22.3% 26.0% 27.9% 28.7% 18.2% 27.4% 28.2% 26.2% 22.5% 28.7%
3k GAAP /4 A9 % 24.3% 26.7% 28.8% 29.5% 20.1% 28.1% 28.9% 26.9% 23.1% 29.7%

FHFER: 2N BHIER (BB TN

F10: 488 A5 N 5 S5 — S 3 b

N 45,127 50,143 55,468 44,536 50,132 55,931 1% 0% -1%
24 22,159 25,295 28,537 21,602 25,131 29,177 3% 1% 2%
2= IR 13,897 16,196 18,572 13,193 16,021 19,295 5% 1% -4%
i/ % EBITDA 14,524 16,940 19,372 13,860 16,764 20,089 5% 1% -4%
%A 11,729 14,011 15,927 11,078 13,395 16,139 6% 5% 1%
4E GAAP % #1i4 12,031 14,418 16,377 11,257 13,396 15,781 7% 8% 4%
#lEE (%)

EXES 49.1 50.4 51.4 49 50 52 0.6 ppt 0.3 ppt -0.7 ppt
2L PuES 30.8 323 33.5 30 32 34 1.2 ppt 0.3 ppt -1 ppt
i/ % EBITDA 32.2 33.8 34.9 31 33 36 1.1 ppt 0.3 ppt -1 ppt
3E GAAP % #)id % 26.0 27.9 28.7 25 27 29 1.1 ppt 1.2 ppt -0.1 ppt

FHRR: 2] FHE, BEEL (5K FTN; #HEHE25-FTH1T A
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BAEL 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
PN 39,001 45,127 50,143 55,468 61,359 67,495 74,244 80,926 87,401 93,519 98,195
Vo223 16% 16% 11% 11% 11% 10% 10% 9% 8% 7% 5%
EBIT 10,418 13,897 16,196 19,414 22,089 25,648 29,698 33,180 36,708 40,213 43,206
B AR 1311 -1744 2185 -2,813 -3,422 -4,230 -5,195 6,136 6,788 7,436 -7,990
NOPAT 9,107 12,153 14,011 16,600 18,667 21,418 24,503 27,044 29,920 32,777 35,216
Has I8 5 R4 15,630 15,849 16,673 19,022 21,278 23,448 25,544 27,563 29,502 31,357 33,107

Jas REAHY 273 302 407 436 468 499 533 563 590 613 624
B BERELH -22 -67 -25 =277 -307 -337 -371 -405 -437 -468 -491
B A E -17,442 18,399  -19,396  -20,082  -20,793  -21,486  -22,202  -22,869  -23,478  -24,026 -24,427
RALAT A HALR 7,545 9,839 11,670 15,699 19,314 23,542 28,006 31,897 36,097 40,253 44,029
VA4S 30% 19% 35% 23% 22% 19% 14% 13% 12% 9%
8 QAL RSN 9,072 9,921 12,306 13,960 15,689 17,209 18,072 18,858 19,389 19,555
i} 1,027,918
WACC
TR A1) F 3.0% KEEEE
Beta 1.15 3.0% 3.5% 4.0% 4.5% 5.0%
RE AR i3 A0 5.0% 6.0% 1,512 1,736 2,072 2,631 n.a.
B AR A 8.8% 7.0% 1,077 1,177 1,311 1,498 1,779
i % Ak 4.4% WACC 8.5% 748 789 1,423 900 979
4 & 6% 9.0% 670 700 736 780 835
A HEALE 13% 10.0% 563 581 602 627 658
WACC 8.5%
AL R A BEA X - 558 25 % EVIEBITDA
HFRARBEMEL (FFERL) KEHKE
P T 4% 3.0% 3.5% 4.0% 4.5% 5.0%
8 AL RIAE 154,033 6.0% 22 25 30 38 n.a.
AL AL 456,536 7.0% 15 17 19 22 26
£ H{E 610,569 T 8.5% 1 1 21 13 14
9.0% 10 10 11 11 12
%054 Faie (o -5,999 10.0% 8 8 9 9 9
AR BHME 616,568
RBALHK (A7) 433 B AR A R A48 A 2024 2025E 2026E 2027E
FIEME 1,423 TARE (1) 65 51 43 38
THE (15) 16 14 12 1
P/FCF (%) 82 63 53 39
EV/EBITDA (1%) 23 21 19 16

FAFR: r R BEIER (FK) M * K FIEGCAAP# £ 5
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FHEERPRF: HBHARRE, A RHAFTREARAXEL—AE KERKKE, £ 2030 FAKA 1 FLEATIE. %% B IR
QIETFF B AN 2024 F69 390 L £ T RAF 4 800 1L £ L GEKE 245) , FHKEZAIEM 104 /2 £ 4 R Z 300 1% T
GEKR342) « FARBOHE: 1) 2HITHR P K2024 FEWEEMY 310 BKEAL, TE2RABIRTH, LELRY
BEAelE XABRR; 2) JE2MEK: HtA eMarketer 5549 212 1%L HKE44ZE QOLEL, TAETARKLY
HEHR, A RAHT AN TR BRERMEZRATHLS, L FEHERF-FAMN (ARPPU) FFah £ 25 A Z
A Y RAKEH, B AEER A 2024 569 27% -5 £ 2030 F49 37.5%.

E12: Netflix K #1 B 45: EMAF 1T E L FTAEFI FA P K IE /342

THAA#, 87

£E. Mm% kA2 EMEA 36K 191 11% 228 3% 2,500 9%
BT £M&E AWK 111 20% 172 8% 3,300 5%
&t 301.6 14% 400 5% 5,800 7%
(% 8%

Bk 39,001 16% 80,000 13%

iT i 36,881 15% 71,000 12%

% 2,120 NA 9,000 27%

fa 4 ARPPU 3 % 2% 8%

Tk E

iT i 60% 83%

% 40% 17%

5 %

T 95% 89%

% 5% 1%

2 b A1 10,418 37% 30,000 19%

0 ) % 27% 38%

Jolk IR A B AL 3 4978 Ak A

(B% 15% #9BLE) 8,712 39% 25,500 20%
AR 1,000,000
(EE e 39
R 2,274
AL 980
HRZ W% 232%

AR WS (April 2025), 2~ 41, 3AEE (F48) TR EE, A, EMEAH Z 695 £ S8 K F, HUAHFK)
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GAAP
i) 3k GAAP BN EBITDA ##]id %44/  EVIEBITDA-
EH 1 &iin Lk} EV/EBITDA B E (1) A (1) CAGR CAGR CAGR ROAE ROAA i to-G PEG
B R RAD R (ﬂf) (;L* 2025 2026 2025 2026 2025 2026 24-26 24-26 24-26 2025 2025 2025
AMZN EL 225 2,344 16 13 35 30 35 3.2 9% 14% 16% 22% 11% -1% 1.0 2.0
GOOGL W 180 2,246 13 11 19 18 5.8 5.1 11% 14% 11% 35% 26% -24% 0.9 1.7
META 365 718 1,745 16 14 27 24 9.6 8.4 14% 13% 8% 34% 23% -14% 1.2 3.2
MSFT AiF% 503 3,802 22 20 31 26 128  11.2 14% 16% 17% 32% 18% -15% 1.3 1.7
ORCL AR 231 718 25 20 38 32 115 9.8 15% 19% 15% 95% 11% 426% 1.2 24
AAPL AR 211 3,153 23 21 29 27 7.6 7.0 5% 5% 9% 177%  30% 49% 4.4 3.1
TSLA H 314 1,065 83 58 208 117 120  10.0 8% 8% 11% 8% 5% -41% 8.6 14.4
CRM ) 249 14 13 23 20 6.1 5.6 9% 9% 12% 17% 10% -16% 14 1.9
19 17 30 27 8.6 7.7 10% 13% 1% 33% 15% -14% 1.3 2.2
B I ARPARN 8
DASH £ W 240 98 35 26 44 32 8.1 6.8 20% 38% 46% 24% 15% -76% 0.8 0.8
UBER £ H 95 187 23 18 23 19 3.8 3.3 15% 30% 35% 27% 12% 1% 0.7 0.6
LYFT £ H 15 6 10 8 16 13 1.0 0.9 12% 31% 14% 32% 5% -139% 0.3 1.0
3690 HK BT W 119 89 12 9 18 13 1.8 1.6 14% 14% 11% 20% 11% -79% 0.7 1.4
Grab US £ 7 AR 5 21 35 22 147 59 6.4 55 19% 50% NA 2% 2% -86% 0.6 NA
DUOL £ 7 W 371 16 57 40 111 72 179 143 30% 43% 60% 32% 20% -120% 1.1 15
RBLX £ R 106 85 72 52 94 -144 157 134 22% 35% NA 223% 6% -883% 1.8 NA
NFLX £ WH 1,274 543 38 31 45 38 120 108 14% 26% 27% 43% 21% 14% 1.3 1.6
SPOT £ ELs 709 144 45 33 75 48 7.3 6.4 15% 41% 52% 24% 12% -129% 1.0 1.2
DIS £ KiEZ 120 217 12 11 21 20 2.3 2.1 5% 13% 32% 10% 5% 34% 0.9 0.6
WMG £ kIR 30 16 14 13 27 23 25 2.4 3% 5% 22% 78% 7% 536% 2.7 1.1
35 22 27 23 6.4 5.5 15% 31% 32% 24% 1% -79% 0.9 1.1

E: R H2025 FT7 AT H (FFHT%) ; KPR ]I R RN ER T HIETHHR; FHRR: HH, 23], BEEL (FL) HA
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i RO 3

#E Rk Ak
e A E N 7,117 7,805 8,383 8849 11,306 BN 33,723 39,001 45127 50,143 55468
SR 21 1,779 890 1,334 1,112 AR 19,715 -21,038 22967  -24,847  -26,932
SRR 2,780 3,517 3,517 3,517 3,517 A0 14,008 17,963 22,159 25295 28,537
ERAHF S 9,918 13,100 12,789 13,700 15,935 HER A 2,658 2,918 -3,166 -3,493 -3,825
LR 9e 31,658 32452 35066 37,862 40,359 HAFA %A 2,676 -2,925 -3,293 -3,623 -3,968
Wk, T RA 1,491 1,594 1,530 1,457 1,420 —frE e A 1,720 1,702 -1,803 -1,983 2,172
SRR~ 5,664 6,484 6,808 7,148 7,506 HEBEAN 6954 10,418 13,897 16,196 18,572
BAERHT S 38814 40530 43403 46467 49,285 4k GAAP B g A1 7,203 10,690 14,200 16,603 19,021
i3 va 48,732 53630 56,192 60,166 65,219 4k EBITDA #17% 7,650 11,019 14,524 16,940 19,372
SEI8 B bk 400 1,784 1,606 1,445 1,301 AE%A 700 719 625 0 0
RANE R 4,466 4,304 4,482 4,571 4,663 LA 49 267 141 o 0
EFTION 1,443 1,521 1,805 2,006 2,219 P 6,205 9,966 13,413 16,196 18,572
BRI, % A 2,551 3,056 3,075 3,150 3,234 ek 797 1,254 -1,683 2,185 2,644
s A 8,861 10,755 10,968 11,173 11,416 A A 5,408 8712 11,729 14,011 15,927
A3 P4 A 2,578 1,781 1,781 1,781 1,781 4k GAAP % #1i 6,259 9479 12,031 14,418 16,377
BN - A 14143 13798 12419 11177 10,059 9k GAAP H R B F1(£ 1) 13.9 21.6 21.7 335 38.4
AR At 2,561 2,552 2,552 2,552 2,552
BT § 19,283 18,131 16,752 15510 14,392
& Rtk 28144 28,887 27,719 26,682 25,808
B 20,588 24,744 28,473 33484 39,411
s -7,405 -5,999 -4,752 2,439 1,058
&/ F) -36% -24% -17% 7% 3%
AERER EEMHE

(FFER) 2025E 2026E
e 12.31 12.31
AATAI 5,408 8712 11,729 14,011 15,927 FH 38 K R (%)
WA~ 13,140  -17,003  -18000  -19,000  -20,000 ToN 6.7 156 157 111 106
B B 14554 15630 15849 16673 17,951 4] 125 28.2 234 142 12.8
BERKER 452 22 67 25 30 REBEAN 235 498 334 165 147
BEEHSAE 7,274 7,361 9,645 11,709 13,908 A 20.4 61.1 346 195 137
FAFL -349 -440 -399 -396 411 4 GAAP £ Al 175 46.6 328 16.9 146
St 890 1,742 890 445 222 4 GAAP #4174 11.8 514 26.9 19.8 13.6
BEEHAAL 542 -2,182 491 -840 -189
BEEHS AL -5,951 -4,074 9,558  -10,402  -11,262 BARA (%)
AR 83 416 0 0 0 4] 415 46.1 491 50.4 514
AEHALH 1,948 689 578 466 2,457 3 GAAP % A 216 274 315 33.1 343
P TS 5,171 7,119 7,807 8,385 8,852 e 16.0 223 26.0 27.9 28.7
BALE 7,119 7,807 8,385 8852 11,309 4k GAAP %1 18.6 243 26.7 28.8 295
EEERY 6,926 6,022 9,247 11,314 13,497 ROE 26.1 38.4 441 452 437

AR : 2], HH, BEER (FE) AN
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B HRAEL

ERIX & e e 2 3L

Fiy: AT L EARE AR 12 NARTTH

b AT LR AEAR 12AAETH K

=) 8¢ AT L AR EAEAK 12 ANABTFTH

IR & Wt 4 2 3L

¥ AN AR 12 N0 9 10% 84 B

ok AN A K 12 /40 LA R T # 10% KA RN

R MM AR 12 A8 T 10% % L
27 )T 5 9
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