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W R BA (L) 12.0 19.8 25.1 31.6 35.2
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B& 1: 3Q25 e 47: BMAEXRXFEHH, HFHEKTHI 15%

Netflix(NFLX.US) i B & B —x
AR 3Q24 4Q24 1Q25 2Q25 3Q25 am 2R . 2R
RN 9,825 10,247 10,543 11,079 11,510 11,540 -0.3% 11,519 -0.1%
Fl kb 15.0% 16.0% 13% 16% 17% 17.5% 22.9%
M A 3] 9,727 10,128 10,416 11,035 11,526
vs. #%5/ 1.0% 1.2% 1.2% 0.4% -0.1%
Bk A 5,120 5,767 5,263 5,325 6,164 5,898 5% 5,785 7%
EX:) 4,705 4,479 5,280 5,754 5,346 5,641 -5% 5,734 7%
ERIE S 47.9% 43.7% 50.1% 51.9% 46.4% 48.9% 49.8%
ZH A 643 976 688 713 786 744 6% 778 1%
R A 735 777 823 825 854 823 4% 850 0%
FE %A 417 454 421 441 458 467 -2% 450 2%
L3 PN W
TR A 6.5% 9.5% 6.5% 6.4% 6.8% 6.4% 6.8%
AR R 7.5% 7.6% 7.8% 7.4% 7.4% 7.1% 7.4%
FE %A 4.2% 4.4% 4.0% 4.0% 4.0% 4.0% 3.9%
2 #)H 2,909 2,273 3,347 3,775 3,248 3,608 -10% 3,634 -11%
7% ) i % 29.6% 22.2% 31.7% 34.1% 28.2% 31.3% 31.5%
2 B #) 4 3% 3] 2,730 2,190 2,940 3,675 3,625
vs. 754 6.6% 3.8% 13.8% 2.7% -10.4%
% A58 2,364 1,869 2,890 3,125 2,547 2,964  -14% 3,007 -15%
R IREES 24.1% 18.2% 27.4% 28.2% 22.1% 25.7% 26.1%
R RE R 2,237 1,847 2,440 3,055 2,979
vs. #%5/ 5.7% 1.2% 18.5% 2.3% -14.5%
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A& 6: FlFEEMNLH

BHERL 3Q24 1Q25 2Q25 3Q25 4Q25E 2023 2024 2025E 2026E 2027E
3PN 9,825 10,543 11,079 11,510 11,959 33,723 39,001 45,092 52,900 58,325
F] kb 15.0% 12.5% 15.9% 17.2% 16.7% 6.7% 15.6% 15.6% 17.3% 10.3%
23N -5,120 -5,263 -5,325 -6,164 -6,683 -19,715 -21,038 -23,435 -27,282 -29,963

L4 4,705 5,280 5,754 5,346 5,276 14,008 17,963 21,656 25,618 28,362
ESEUES 48% 50% 52% 46% 44% 42% 46% 48% 48% 49%
FHER -643 -688 -713 -786 -1,056 -2,658 -2,918 -3,244 -3,779 -4,196
R N 6.5% 6.5% 6.4% 6.8% 8.8% 7.9% 7.5% 7.2% 7.1% 7.2%
K 5 R -735 -823 -825 -854 -882 -2,676 -2,925 -3,383 -3,916 -4,289
LN 7.5% 7.8% 7.4% 7.4% 7.4% 7.9% 7.5% 7.5% 7.4% 7.4%
s R -417 -421 -441 -458 -492 -1,720 -1,702 -1,813 -1,968 -2,141

LYl N4 4.2% 4.0% 4.0% 4.0% 4.1% 5.1% 4.4% 4.0% 3.7% 3.7%
&g A 2,909 3,347 3,775 3,248 2,846 6,954 10,418 13,216 15,954 17,736
SRS 29.6% 31.7% 34.1% 28.2% 23.8% 20.6% 26.7% 29.3% 30.2% 30.4%
AT A4 2,703 3,214 3,632 3,109 2,705 6,205 9,966 12,660 15,435 17,182
PR A AL -339 -323 -506 -562 -340 =797 -1,254 -1,732 -1,698 -1,890
& A 2,364 2,890 3,125 2,547 2,365 5,408 8,712 10,928 13,737 15,292
EEIREES 24.1% 27.4% 28.2% 22.1% 19.8% 16.0% 22.3% 24.2% 26.0% 26.2%
EBITDA 2,990 3,427 3,855 3,336 2,564 7,311 10,747 13,658 16,586 18,433
2 A% EBITDA 3,056 3,427 3,855 3,336 2,564 7,650 11,019 13,182 17,166 19,090
%2 i #<EBI TDAA 714 & 31.1% 32.5% 34.8% 29.0% 21.4% 22.7% 28.3% 29.2% 32.5% 32.7%

AR NS MR, HiEE R

B %k 7: 2025E-2034E 10 5 DCF ##{&: B4r#) 1,313 £

B E A 2025E _ 2026E _ 2027E _ 2028E _ 2029E __ 2030E __ 2031E __ 2032E __ 2033E __ 2034E

EBIT 13,216 15954 17,736 20,346 23,271 26,316 29,662 33,193 37,417 42,192

A 26.9%  20.7%  11.2%  14.7%  14.4%  131%  12.7%  11.9%  127%  12.8%

P i34, 4,732 1698 -1,890  -2,77 2,497 2,831  -3,198  -3585  -4,048  -4,572

3161 B AR K 442 632 696 803 910 1,029 1,123 1,217 1,330 1,456

F AP E -271 -317 -350 -389 -426 -465 -508 -550 -602 -658

EEREEMR -162 31 -406 -137 -493 -240 -625 -379 714 -471

ahALA 11,494 14,601 16,791 19,310 22,206 25537 29,368 33,773 38,839 44,665

A 27.4%  27.0%  150%  150%  150%  15.0%  150%  150%  150%  15.0%

S 1.0000 09041  0.8173 07389  0.6680  0.6039  0.5460 04936  0.4463  0.4034

RS 11,494 13,200 13,724 14,268 14,835 15423 16,035 16,671 17,332 18,020

PYrYTE] 400,476

P 9. N: 83

WACC 10.6%

B 13.9%

TR e A1) 4.0%

it % m A 6.0%

Beta 1.1

R % 3 6%

R AL BR AR A 10.8%

R AR 97%

4 Ak 3% WACC

Kk E 5.8% 9.1% 9.6%  10.1%  10.6%  11.1%  11.6%  12.1%
43% 1,446 1,299 1,178 1,077 991 917 853

DCF 414 KgHEH  48% 1,574 1,400 1,258 1,142 1,044 962 890

Y 562,973 53% 1,738 1,524 1,355 1,219 1,107 1,013 933

B H 5,139 58% 1,951 1,681 1,475 1,182 1,074 983

MALAE (BE%F£4) 557,834 6.3% 2,241 1,886 1,627 1,428 1,272 1,145 1,041

R (B7) 425 6.8% 2659 2166 1,825 1,575 1,383 1,233 1,111

DCF B A= ft (£ ) 1,313 7.3% 3315 2570 2,095 1,766 1,524 1,340 1,195
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A & bl 4
(a7 £7) 2023A 2024A 2025E 2026E  2027E (B7H£L) 2023A  2024A 2025E 2026E  2027E
23 PN 33,723 39,001 45,092 52,900 58,325 M BINEE N 7,117 7,805 9,710 13,184 15863
Bl g A 19,715 21,038 23,435 27,282 29,963 48 40K 21 1,779 1,957 2,153 2,368
ER IR 14,008 17,963 21,656 25,618 28,362 H AR B K~ 2,780 3,517 2,816 2,774 2,767
HERA -2,658 -2,918 -3244 -3779 -4,196 AAFEER 9,918 13,100 14,482 18,111 20,998
R %R -2676  -2,925 -3,383 -3916  -4,289 RS e i 31,658 32,452 38272 41,196 43,088
&35 Al -1,720 -1,702  -1,813  -1,968  -2,141 Wb, T B RE & 1,491 1,594 1,769 2,340 2,579
2 Jd A 6,954 10,418 13,216 15954 17,736 HACIE R K 5,664 6,484 3,312 3,356 3,117
8% A -700 -719 -721 -742 -753 Ex 2 48,732 53,630 57,835 65,003 69,782
PN PN -49 267 165 222 200 R NE J AR 4,466 4,394 5,296 6,213 6,850
AL AT A 6,205 9,966 12,660 15435 17,182 R AR K 747 900 780 1,006 947
FRAF AL -797 1,254 1,732 -1,698  -1,890 HAb R AT 2 1,804 2,157 2,264 2,567 2,796
% F)08 5,408 8,712 10,928 13,737 15,292 B PN 1,443 1,521 1,898 2,208 2,445
EBITDA 7,311 10,747 13,658 16,586 18,433 MR 400 1,784 0 0 0
2 A $EBITDA 7,650 11,019 13,182 17,166 19,090 A R AR E R 8,861 10,755 10,238 11,995 13,039
R AR N 2,578 1,781 3,087 3,621 3,992
K4 3K 14,143 13,798 11,012 10,112 8,857
AR AER S AR 2,561 2,552 3,425 4,018 4,430
3K 3 28,144 28,887 27,761 29,745 30,318
M A 5,145 6,252 6,396 6,543 6,694
JE B -6,922 -13,172 -11,854 -10,669  -9,602
HA & -224 362 -6,697 -16,583 -28,886
R & 22,589 31,301 42,229 55,966 71,259
BAREER 20,588 24,744 30,074 35,258 39,464
EX )39 R &R ] 48,732 53,630 57,835 65,003 69,782
2023A 2024A 2025E 2026E  2027E
P/E(x)* 97.5 60.5 48.3 38.4 34.5 ALRERE
P/B(x) 25.6 21.3 17.5 15.0 13.4 (a7 £1) 2023A  2024A 2025E 2026E  2027E
ER LS 415%  46.1%  48.0%  48.4%  486% A AT A 9 6,205 9,966 12,660 15435 17,182
A % 16.0% 22.3% 242% 26.0% 26.2% W 4% % A -749 -452 -556 -519 -554
TR 7.9% 7.5% 7.2% 71% 7.2% 718 B 357 329 442 632 696
R %R & 7.9% 7.5% 7.5% 7.4% 7.4% P13 -797 1,254  -1,732  -1,698  -1,890
ERHRE 5.1% 4.4% 4.0% 3.7% 3.7% FER LT -116 -33 -162 31 -406
zEHRE 209% 19.3% 187%  183%  18.2% BEEHNAELR 7,274 7,361 12,670 14,923 15,603
% FiE 20.6% 26.7% 29.3% 302%  30.4% ERXEHALRA 542  -2,182 771 -817 -850
ROE 26.3% 352% 36.3% 39.0% 38.7% BLEHALELR -5951  -4,074 -9,886 -10,483 -11,850
ROA 11.1% 162% 189% 21.1% 21.9% R 5,171 7,119 7,807 9,710 13,184
R B 237% 217% 192% 184% 177% AL 7,119 7,807 9,710 13,184 15863
AR R: AR, BEEEERAN
KAREBAUE T EIEERIER (5%) AN, SAFNELLRELET 5
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