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Netflix(NFLX.US) B 33 £ B ) BH—%
F7E A 1Q25 2Q25 3Q25 4Q25 1Q26 I am =7
BN 10,543 11,079 11,510 12,051 12,250 12,166  0.7% 12,174  0.6%
Rl 13% 16% 17% 18% 16% 15.4% 15.5%
HN 3 3] 10,416 11,035 11,526 11,960 12,157 12,157
vs. 43/ 1.2% 0.4% -0.1% 0.8% 0.8% 0.1%
# & A& 5,263 5,325 6,164 6,523 5,888 5952 -1.1% 5,985 -1.6%
X 5,280 5,754 5,346 5,528 6,362 6,214  2.4% 6,189  2.8%
ERF 50.1% 51.9% 46.4% 45.9% 51.9% 51.1% 50.8%
L) 688 713 786 1,113 842 782 7.7% 803  4.9%
B K % R 823 825 854 890 960 937  2.4% 912  52%
g R 421 441 458 568 603 535 12.6% 506 19.1%
Sl
XL a) 6.5% 6.4% 6.8% 9.2% 6.9% 6.4% 6.6%
K % R 7.8% 7.4% 7.4% 7.4% 7.8% 7.7% 7.5%
FER A 4.0% 4.0% 4.0% 4.7% 4.9% 4.4% 4.2%
B EH A 3,347 3,775 3,248 2,957 3,957 3,960 -0.1% 3,936  0.5%
57 A 31.7% 34.1% 28.2% 24.5% 32.3% 32.5% 32.5%
BB AEE 2,940 3,675 3,625 2,860 3,906
vs. 755/ 13.8% 2.7% -10.4% 3.4% 1.3%
% #134 2,890 3,125 2,547 2,419 5,283 3,323 59.0% 3,288  60.7%
A 27.4% 28.2% 22.1% 20.1% 43.1% 27.3% 27.0%
& F1 3845 8] 2,440 3,055 2,979 2,355 3,264
vs. 453/ 18.5% 2.3% -14.5% 2.7% 61.9%
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g &
B 6: AlHA TN L H
THER 2Q25 3Q25 4Q25 1Q26 2Q26E 2025 2026E 2027E 2028E
FETIN 11,079 11,510 12,051 12,250 12,586 45,183 51,745 57,942 63,401
[3 kb 15.9% 17.2% 17.6% 16.2% 13.6% 15.9% 14.5% 12.0% 9.4%
b A 5,325 6,164 6,523 -5,888 -5,924 23,275 25,675 28,633 31,141
EX 5,754 5,346 5,528 6,362 6,662 21,908 26,070 29,308 32,260
N IE 52% 46% 46% 52% 53% 48% 50% 51% 51%
B R 713 -786 1,113 -842 -892 -3,301 -3,764 -4,215 -4,295
N 6.4% 6.8% 9.2% 6.9% 7.1% 7.3% 7.3% 7.3% 6.8%
R R -825 -854 -890 -960 -979 -3,391 -3,828 -4,257 -4,601
LN 7.4% 7.4% 7.4% 7.8% 7.8% 7.5% 7.4% 7.3% 7.3%
TR A -441 -458 -568 -603 617 -1,888 -2,230 2,469 -2,644
LY N4 4.0% 4.0% 4.7% 4.9% 4.9% 4.2% 4.3% 4.3% 4.2%
ZEFE 3,775 3,248 2,957 3,957 4,174 13,327 15,571 18,368 20,720
g AEE 34.1% 28.2% 24.5% 32.3% 33.2% 29.5% 30.1% 31.7% 32.7%
A RN 3,632 3,109 2,768 6,547 3,976 12,723 15,028 17,777 20,135
AL -506 -562 -349 -1,264 -400 1,741 -1,653 -1,955 2,215
% #1514 3,125 2,547 2,419 5,283 3,576 10,981 13,374 15,821 17,920
P 28.2% 22.1% 20.1% 43.1% 28.4% 24.3% 25.8% 27.3% 28.3%
EBITDA 3,855 3,336 2,665 9,236 3,866 13,660 16,189 19,060 21,505
%A %EBITDA 3,855 3,336 2,665 9,236 3,866 13,282 16,624 19,514 22,021
22 i 2 EB | TDAAY i 34.8% 29.0% 22.1% 75.4% 30.7% 29.4% 32.1% 33.7% 34.7%
TH R : AWK, BIERERHRM
B % 7: 2026E-2035E 10 5 DCF #18: H AR 107 £
LY 2026E___ 2027E __ 2028E___ 2029E ___ 2030E___ 2031E___ 2032E___ 2033E___ 2034E____ 2035E
EBIT 15,571 18,368 20,720 24,192 26,712 29482 32,431 37,065 42,096 46,717
R 16.8% 18.0% 12.8% 16.8% 10.4% 10.4% 10.0% 14.3% 13.6% 11.0%
BT 134, 1,653  -1,955 2,215  -2595  -2,871 3174  -3497  -4005  -4557  -5064
7 18 e 4 AR A 618 692 785 910 1,006 1,076 1,148 1,274 1,405 1,517
KA -310 -348 -380 -426 -455 -487 519 -576 636 686
EERETR 285 10 3 512 3 203 -1 304 -8 -7
CREE RS 14,511 16,767 18,912 22,593 24,390 27,100 29,561 34,061 38,301 42,476
s 34.7% 15.5% 12.8% 19.5% 8.0% 11.1% 9.1% 15.2% 12.4% 10.9%
B 0.9006  0.8111  0.7304  0.6578  0.5924  0.5335  0.4805  0.4327  0.3897  0.3510
PR RS 13,068 13,599 13,814 14,862 14,449 14,459 14,204 14,739 14,926 14,908
AR T, 304,083
X K48 %
WACC 11.0%
S 13.9%
T R A1) 4.2%
it % A 6.0%
Beta 1.2
R i 6%
BEAR R A AR 11.3%
PEAR Ak 97%
%5 3% WACC
KKK & 5.8% 9.5% 10.0% 10.5% 11.0% 11.5% 12.0% 12.5%
4.3% 119 108 98 90 83 78 73
DCF 4% 14 K H K H 4.8% 128 115 104 95 87 81 75
B 453,753 5.3% 139 124 111 101 92 85 78
T 2,072 5.8% 154 134 119 97 89 82
BAME (BEF£4) 451,681 6.3% 173 148 130 115 104 94 86
B (F7) 4,211 6.8% 198 166 143 125 111 100 91
DCF B 44 (£ 7.) 107 7.3% 236 191 160 138 121 108 97
R R N EMAR, EAZIEHR E RN
ARERPE T BHIER (FH) ARASE, ERAFRFLALREETR
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f&: W HRETN

FliE £ = fifk
(87 £71) 2024A  2025A  2026E  2027E  2028E (A7 £71) 2024A  2025A  2026E = 2027E = 2028E
EL 2N 39,001 45,183 51,745 57,942 63,401 I BAEF M4 7,805 9,034 15,198 18,931 22,297
CRIF W8 21,038 23,275 25,675 28,633 31,141 48 JA 3T 1,779 29 32 35 38
A1 17,963 21,908 26,0710 29,308 32,260 HAC R T~ 3,517 3,958 2,714 2,749 2,691
HER A -2,918  -3,301 -3,764  -4,215  -4,295 RAFT = ER 13,100 13,020 17,943 21,715 25,026
R A -2,925  -3,391 -3,828  -4,257  -4,601 ISRl i 32,452 32,778 40,297 42,805 44,302
%R -1,702  -1,888  -2,230 -2,469 -2,644 e T B BOK A 1,594 2,004 2,288 2,563 2,804
E 3 A 10,418 13,327 15,571 18,368 20,720 HAb R B 6,484 7,794 3,283 3,097 3,388
A& 5% A -719 =177 -770 -796 -807 EFxE 53,630 55,597 63,811 70,479 75,521
A& AN 267 172 226 205 222 AP RAT 4,394 4,085 6,077 6,805 7,446
A AT A iE 9,966 12,723 15,028 17,777 20,135 J AT IR K 900 901 912 955 1,067
P 13 4L -1,254 1,741 -1,653  -1,956  -2,215 oAb 5 AT 2K 2,157 3,221 2,311 2,815 2,819
b SN 8,712 10,981 13,374 15,821 17,920 R R N 1,521 1,776 2,160 2,429 2,652
EBITDA 10,747 13,660 16,189 19,060 21,505 52 A 3K 1,784 999 0 0 0
2 A% EBITDA 11,019 13,282 16,624 19,514 22,021 R R &R 10,755 10,981 11,459 13,004 13,984
FERB AR R 1,781 1,579 3,542 3,966 4,340
KA 13,798 13,464 10,112 8,857 4,439
H AR RS R AT 2,552 2,957 3,930 4,401 4,816
bR Ky 28,887 28,982 29,043 30,228 27,578
A 6,252 7,286 7,454 7,625 7,801
BB -13,172  -22,373 -20,135 -18,122 -16,310
Ak % 362 -580  -8,208 -21,031 -32,947
g AKE 31,301 42,282 55,657 71,478 89,398
BRARBER 24,744 26,615 34,768 39,951 47,942
Ed 74 R BAR B 6B 53,630 55,597 63,811 70,179 75,521
2024A  2025A  2026E  2027E = 2028E
P/E(x)* 44.9 35.6 29.2 24.7 21.8 AELREFHE
P/B(x) 15.8 14.7 1.2 9.8 8.2 (A7 £7) 2024A  2025A  2026E = 2027E  2028E
ESRAES 46.1% 48.5% 50.4% 50.6% 50.9% ALAT A 9,966 12,723 15,028 17,777 20,135
b EAREES 22.3% 24.3% 25.8% 27.3% 28.3% % 5% A -452 -604 -544 -591 -585
Tk E 7.5% 7.3% 7.3% 7.3% 6.8% I8 B4 329 333 618 692 785
AR S R & 7.5% 7.5% 7.4% 7.3% 7.3% P AF AL -1,254 1,741 -1,653  -1,956  -2,215
EEERNE 4.4% 4.2% 4.3% 4.3% 4.2% TERELH 337 -456 285 10 3
zEhRE 19.3% 19.0% 19.0% 18.9% 18.2% Z2EEHAER 7,361 10,149 18,404 17,684 19,914
gEAlEE 26.7% 29.5% 30.1% 31.7% 32.7% B EDALER -2,182 1,042 -810 -848 -880
ROE 35.2% 41.3% 38.5% 39.6% 37.4% BEEHAER -4,074 -10,346 -11,453 -13,098 -15,801
ROA 16.2% 19.8% 21.0% 22.5% 23.7% A A 7,119 7,807 9,039 15,198 18,931
AL 217% 209% 184% 176% 158% AR A 7,807 9,039 15,198 18,931 22,297
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