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Bk 1: 4Q25 L 4;: WKAMAEE SR

Netflix(NFLX.US) H i B & HBH—K
ey 4Q24 1Q25 2Q25 3Q25 4Q25 I e
FATEN 10,247 10,543 11,079 11,510 12,051 11,959  0.8% 11,966  0.7%
B b 16.0% 13% 16% 17% 18% 16.7% 16.8%
e A48 3] 10,128 10,416 11,035 11,526 11,960
vs. #575/ 1.2% 1.2% 0.4% -0.1% 0.8%
& A& 5,767 5,263 5,325 6,164 6,523 6,683 -2.4% 6,552 -0.4%
ESR 4,479 5,280 5,754 5,346 5,528 5,276 4.8% 5,414 2.1%
ERE 43.7% 50.1% 51.9% 46.4% 45.9% 44.0% 45.2%
BN 976 688 713 786 1,113 1,056  5.4% 1129  -1.4%
FEEM 777 823 825 854 890 882  0.9% 891 -0.1%
TR R 454 421 441 458 568 492 15.4% 502 13.1%
L3 &N
EL k4 9.5% 6.5% 6.4% 6.8% 9.2% 8.8% 9.4%
HE%R 7.6% 7.8% 7.4% 7.4% 7.4% 7.4% 7.4%
i R 4.4% 4.0% 4.0% 4.0% 4.7% 4.1% 4.2%
XL b 2,273 3,347 3,775 3,248 2,957 2,846  3.9% 2,886  2.4%
g A iE F 22.2% 31.7% 34.1% 28.2% 24.5% 23.8% 24.1%
% & A H 34 3 2,190 2,940 3,675 3,625 2,860
vs. 7454/ 3.8% 13.8% 2.7% -10.4% 3.4%
# A1 1,869 2,890 3,125 2,547 2,419 2,365 2.3% 2,370 2.0%
) 9 18.2% 27.4% 28.2% 22.1% 20.1% 19.8% 19.8%
& 08 45 51 1,847 2,440 3,055 2,979 2,355
vs. #54/ 1.2% 18.5% 2.3% -14.5% 2.7%
FARR: AR, B, BHRGERERRA
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2 8] ) % 9 #7/ Netflix(NFLX.US)

W 4T 2 3

A& 6: FlFEEMNLH

BAHERL 1Q25 2Q25 3Q25 4Q25 1Q26E 2024 2025 2026E 2027E 2028E
KA 10,543 11,079 11,510 12,051 12,166 39,001 45,183 50,738 56,904 62,280
[ kb 12.5% 15.9% 17.2% 17.6% 15.4% 15.6% 15.9% 12.3% 12.2% 9.4%
RV WS -5,263 -5,325 -6,164 -6,5623 -5,952 -21,038 -23,275 -25,621 -28,621 -31,138
£ 4] 5,280 5,754 5,346 5,528 6,214 17,963 21,908 25,117 28,283 31,142
ESEUES 50% 52% 46% 46% 51% 46% 48% 50% 50% 50%
EHR A -688 -713 -786 -1,113 -782 -2,918 -3,301 -3,653 -4,097 -4,172
LN 6.5% 6.4% 6.8% 9.2% 6.4% 7.5% 7.3% 7.2% 7.2% 6.7%
R %R -823 -825 -854 -890 -937 -2,925 -3,391 -3,811 -4,246 -4,591
LN 7.8% 7.4% 7.4% 7.4% 7.7% 7.5% 7.5% 7.5% 7.5% 7.4%
TEE A -421 -441 -458 -568 -635 -1,702 -1,888 -2,188 -2,425 -2,598
R Ny 4.0% 4.0% 4.0% 4.7% 4.4% 4.4% 4.2% 4.3% 4.3% 4.2%
ZE A H 3,347 3,775 3,248 2,957 3,960 10,418 13,327 15,465 17,515 19,780
ZgAiEE 31.7% 34.1% 28.2% 24.5% 32.5% 26.7% 29.5% 30.5% 30.8% 31.8%
EACERE | 3,214 3,632 3,109 2,768 3,796 9,966 12,723 14,921 16,924 19,196
FIT 1344 -323 -506 -562 -349 -472 -1,254 -1,741 -1,641 -1,862 -2,112
% A8 2,890 3,125 2,547 2,419 3,323 8,712 10,981 13,280 15,063 17,084
S IREES 27.4% 28.2% 22.1% 20.1% 27.3% 22.3% 24.3% 26.2% 26.5% 27.4%
EBITDA 3,427 3,855 3,336 2,665 3,632 10,747 13,660 16,071 18,195 20,552
i % EBITDA 3,427 3,855 3,336 2,665 3,632 11,019 13,282 16,497 18,641 21,058
2 9 %EBI TDAA) 19 % 32.5% 34.8% 29.0% 22.1% 29.9% 28.3% 29.4% 32.5% 32.8% 33.8%

TR R R oA MR, B R E IR

B % 7: 2026E-2035E 10 5 DCF f&1&: B47# 103 £

B E A 2026E _ 2027E 2028 2029E _ 2030E __ 2031E __ 2032E __ 2033E___ 2034E __ 2035E

EBIT 15465 17,515 19,780 23,123 25,580 28,259 30,976 35444 40,299 44,791

A 16.0%  13.3%  12.9%  16.9%  10.6%  10.5% 9.6%  14.4%  13.7%  11.1%

P i34, 1,492 1862 2112 -2,477 2746  -3040  -3,337 3827  -4360  -4,852

3 161 B AR K 606 679 771 894 989 1,058 1,124 1,248 1,377 1,488

F AP A -304 -341 -374 -418 -447 -479 -508 -564 -623 -673

EEREEMR 259 37 16 528 14 223 -7 342 3 41

ahALA 14,533 16,029 18,083 21,649 23,391 26,023 28,2247 32,642 36,697 40,794

A 34.9%  10.3%  12.8%  19.7% 8.0%  11.3% 8.5%  15.6%  124%  11.2%

S 09040 08172 07387 06678 06036  0.5457  0.4933 04459 04031  0.3644

RS 13,138 13,098 13,358 14,457 14,120 14,200 13,934 14,556 14,792 14,865

PYryTE] 329,628

P 983

WACC 10.6%

B 13.9%

TR e A1) 4.0%

it % A 6.0%

Beta 1.2

R 1% 35 A 6%

R AL AR AR A 10.8%

A AR R 96%

4 Ak 4% WACC

Kk E 5.8% 9.1% 9.6%  10.1%  10.6%  11.1%  11.6%  12.1%
4.3% 115 103 93 85 78 72 67

DCF 414 KEHEH  48% 125 111 99 90 82 76 70

e 476,830 5.3% 137 120 107 96 87 80 73

B 5 5,400 5.8% 154 132 116 93 84 77

MAAME (BEF£4) 471,429 6.3% 176 148 128 112 100 90 82

R (B 4,569 6.8% 208 170 143 123 108 96 87

DCF B 44 (£ ) 103 7.3% 259 201 163 138 119 104 93
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S 1 o 8] 3 & 947/ Netflix(NFLX.US)

f&: W HRETN

LiRZE 3 ®EAEE
(B7H £ 2024A  2025A 2026E  2027E = 2028E (B7£70) 2024A  2025A 2026E  2027E  2028E
ER3 N 39,001 45,183 50,738 56,904 62,280 NE&BIAEF N 7,805 9,034 15,084 18,283 21,027
CRIP WS 21,038 23,275 25,621 28,621 31,138 =R iEi Sy 1,779 29 32 35 38
A1 17,963 21,908 25,117 28,283 31,142 H AL R T 3,517 3,958 2,661 2,700 2,643
HERA -2918  -3,301  -3653 -4,097 -4,172 RAK > &R 13,100 13,020 17,777 21,018 23,709
R R -2,925  -3,391 -3,811 -4,246  -4,591 SR 32,452 32,778 39,512 42,038 43,518
ERER -1,702  -1,888 -2,188  -2,425  -2,508 ECR IR, ¥ S & 1,594 2,004 2,244 2,517 2,754
A E 10,418 13,327 15,465 17,515 19,780 HAbIE AT~ 6,484 7,794 3,219 3,041 3,328
8% R -719 =777 -770 -796 -807 B~ 53,630 55,597 62,752 68,614 73,310
PN ON 267 172 226 205 222 RN R 4,394 4,085 5,959 6,683 7,314
AT AL 9,966 12,723 14,921 16,924 19,196 R AT K3 900 901 908 958 1,064
P AF AL -1,254 1,741 -1,641 -1,862  -2,112 H Al AT H 2,157 3,221 2,301 2,822 2,811
&A1 8,712 10,981 13,280 15,063 17,084 AN 1,521 1,776 2,118 2,385 2,605
EBITDA 10,747 13,660 16,071 18,195 20,552 FeR RN 1,784 999 0 0 0
2R #EBITDA 11,019 13,282 16,497 18,641 21,058 AR 10,755 10,981 11,286 12,849 13,795
iR N E R R 1,781 1,579 3,473 3,895 4,263
KIpHE K 13,798 13,464 10,112 8,857 4,439
AL AR 2,552 2,957 3,854 4,322 4,730
B 5t 28,887 28,982 28,724 29,923 27,227
R A 6,252 7,286 7,454 7,625 7,801
BB’ -13,172  -22,373 -20,135 -18,122 -16,310
H A & 362 -680  -8,863 -21,437 -33,117
B A E 31,301 42,282 55562 70,625 87,709
BRAR A S SR 24,744 26,615 34,027 38,691 46,083
k3 )24 RAR B S &R 53,630 55,597 62,752 68,614 73,310
2024A  2025A 2026E  2027E = 2028E
P/E(X)* 44.8 356.5 29.4 25.9 22.8 kTl WO
P/B(x) 15.8 14.7 11.5 101 85 (a7m£7) 2024A  2025A 2026E  2027E  2028E
ERLES 46.1%  485%  49.5%  49.7% 50.0% AR R 9,966 12,723 14,921 16,924 19,196
EURLES 22.3% 24.3% 26.2% 26.5%  27.4% 4% R -452 -604 -544 -591 -585
TR F 7.5% 7.3% 7.2% 7.2% 6.7% 718 B A 329 333 606 679 771
K % & 7.5% 7.5% 7.5% 7.5% 7.4% Fi 454 -1,254 1,741 -1,641 -1,862 -2,112
LA U 4.4% 4.2% 4.3% 4.3% 4.2% BERFEEH -337 -456 259 37 16
g2 mNE 19.3% 19.0% 19.0% 18.9% 18.2% ZEEHNALR 7,361 10,149 18,081 16,933 19,059
g A iE & 26.7% 29.5% 30.5% 30.8% 31.8% HEFEHAER -2,182 1,042 -804 -841 -874
ROE 352%  41.3% 39.0% 38.9% 37.1% BETEHRLER -4,074 -10,346 -11,249 -12,889 -15,575
ROA 16.2% 19.8% 21.2% 22.0%  23.3% R 7,119 7,807 9,039 15,084 18,283
R 217% 209% 184% 177% 159% RS 7,807 9,039 15,084 18,283 21,027
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HPTBAT O RIRE A B AE R B IRIAA T I LIRE TR LA, 24T, TN, iAo 02 AR 2 AL ST E 5038 A A
A, ARREM B RIE, BRIER BT, EBn )4/ KM AN 8] RALAT AT AR AL E A R 2 M JLIRF T
A ITA, & RAEM R B B AR A B IR TR A LIRS B Y B AT, ST R s m BN 5 ATl 4. B ARIE K E T
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LR B AT ME RN T IRIFEOBRNTRATILES mdmk s, T LW EATRERE ARG LS, IS LA 2iE
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FRAR B0 8] 694, ()3T HERAREN B F 0 EFESE, (3) GRS PRI BTN 8) A, ZFT44IT, R
At emRH k4K R, (A)ARTRCEZEIRESITIRINGGNSIRE T REWENRET RS HTRITRT S FHET
B SRIBEMRET AT RBZA SRR ETRAIABAEL. HBENWELTTREHEAR. RHARAEEER
AR ELARGERLRBRRAIR . BHIER BN, HEN S F/ XM BN G— 2R FEETF, HRRI /XA LT A
RERERIGGIERAZAITANEERZIBEAR . (B)TH D R IIRSARIN GG AN GIERARTATRERFTH.
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