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Netflix gn¥ (Kedukvinalulad Movies: Us: ﬂaussmusmsmuamsuuo na:z1du
us¥nwaallok1duNIWeUas a1snd MSQU uas FFuovUs=inAdivgnalan

* Netflix ASULASDVIEDV Streaming: Netflix tUuHuoTummmuusmsmmu
UutAvgutins: ouTanmsmsTHusmsanmmuoUﬂsmnlzjoumanuoumosmm
logausnuuusis:ousulu 231 muaamasfun:n 190 Us:zinAndlanily
usns drus19ld 45% uovnNvKUQ U’]O’]ﬂa’HSO'lla lAUNQ1 30% mmnaTsU
13% u191nazautusna wasz 11% a1nosy udswa Toanuwauuoouwmno
d1kSuauidn Netflix GAdUKaINKA19OUUSINAYOVEUIEN Nol AMTE919NT0
N1saantquov Netflix 9= owTHnuwwamoUﬂsm consumer electronics, w
lwauwsTUsLmsuswmsTUemoomoq (MVPDs) saunow?nusmsmsama
Fruturtudofiouazdutaasitia (ISPs) ul 2022 isaela $3.16 Kijuau tWudu
7% annou TagWuINIILIUAUIBN 6% wazdnsraldauidndord 1%
Tuytu=n f1lsagns $4.5 wuaiu aaav 12% a1nUnou Luaomﬂmfzjmsmu
UQummsnaouu‘[oaumuaon $5.2 wumu lLa=Ns: uarwueromnmsdgummsn
$2 wuanu nvd J Operating Margm A17. 8% audasiadukiciogunswean
34.8% 1a:d0s10anoulnusIugourady 1 Un +66.03%

« Valuation uaoriu NFLX: KINWD1STUNS: oumwuaﬂuwouaorﬁu NFLX Tuytus u
ToaLnaunUHuuuouuoonDLJatusmLHuo 2INAISTI9 D:WUINSEAUSIANTUYTUE u
ﬂamsromwmtaaa Peer uovaksy 64% 1oy NFLX iszqu P[E Tquouu asn
25.9 i1 TuutusiRAn EV/EBITDA Tquouuoan 19.7 11 Avid NFLX 08037
wanouunu ROE tu 2Q23 oan 20.3% lau Market Cap uuamUs uitu $1.69
lauaau anu Consensus (m 9 a.A. 2023) 21N Bloomberg U Atu=un 'zja
34 uKv ‘99’ 22 UHKv uas ma 3 UKv ‘[oaswmlmhmalaaa 12 1doudnokunm
$473.21 uazs1A1U99uUA $381.51 Bodwaaauunuilululd 24%

* ANUIEYVNIVSSAD: INNALASLYND ua: M1s disrupt awuinalulad
sUuaav Valuation yav Netflix lunaraiuaksgiigufiu Peer u 9 a.A. 2023

Analysis of NFLX US Multiples - Premium to Comps 3M 6M 1Y 2Y 5Y
Current vs 2Y Average Historical Premium 2Y Historical Premium Range Implied @ Hist Avg
Metric Current HistAvg Diff #SD 3MTrend Low Range High Multiple Price (USD)
Current Price ® Current Hist Avg
1) BF EV/EBITDA % : 14%

Vlew All Comps Below

Summary of Current Multiples
2Y Corr Mkt Cap (USD) BF EV/EBITDA BF P/E BF EV/EBIT BF EV/Rev LF P/BV
1D & Netflix Inc 169.06B 19.7x  25.9x 21.7% 4.8x
Current Premium to Comps Mean 75% ] ] 114%
Mean (Including NFLX US) 73.61B 11.2x  15.8x . 2.2X

AL : Bloomberg
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Spotify kivlulanuov Audio-Streaming: Us: noussfinusN1saIuAIIUUULAY
&u Audio TaglHusnisauasiBowtisguaz uuuws soudvansubvdrudsvlknu
au13n WsounuusmsoaﬂLlUUluommoTHnuanm Toauanmosnﬂan

. Spotlfy Usunuu:)luuu:)cmssumu Audio: usmsamsuuomutaaouuu
UOﬂsuamzjﬂnumu')u 406 aauau1sN sounouauwnuuuwswau 180 au
du1BnNNs: maoam 185 Us: LnFTTosﬂhusmsauwnnouuuuT'UUfm (szo
10% uooaaomasau) las uuuwswau (90%) Toamu')uamzjﬂuuuusnnmﬂ
Yu=y¥29KauIBnUs: mnnao\)lwuuumuTosnmuomwooomamuuu Original
[asuniswaaonusynan Spotify Studios Taus1old 40% vovnvKUAUIDIN
arsy wa: 10% mﬂo\)ﬂﬂu Nold UDNVINV:=SUWY Spotlfy WIUADUWILQDS Llas
aUnsmuono EJ\)mmSﬂwoumamsWomumTwo ong A2 wassnouc (ul 2022
Ds1oldsou 1.17 Huumusﬂs WUZu 21.3% 91nUnou luvus ansans -574
awugls Toamonumﬂuu 540 awuglsonUnou lagdduaa 3,350 muaTs la:
NS: umouaomnmsUgummsn 46 musJTs laod Operating Margm A -5. 6%
Qludasidiukucogunswan 22.8% ua dasiwacoauLnusIUgouKav 1 U
+82.40%

« Valuation ua\mu SPOT: K1NW91SfUNS: oumwunnuwouoonu SPOT tuytus u
maununuuuatoaaﬂuuoo‘[an 2INANSIV 9:WUIISAUSIANTUYTUE unomaon:n
mtaaa Peer vovylsus1d 636% lag SPOT Jszdu P/B Tquouuosn 14.6 1
Tuysus AAN EV/Rev Tquouuaan 1.9 111 Al DasIwanauLnu ROE fu 2Q23
oan -45.5% Tlagi Market Cap|tal|zat|on uuamUs uatu $3.10 Kijudu du
Consensus (fu9 a.A. 2023) 21N Bloomberg 0 Auuszun ‘o’ 20 KY ‘9o’ 12
LKV uas vy’ 2 LLKY TOEJS’]FYHU’]HU’]EJlaaEJ 12 (@oudnvkunn $173.73 ua:
smeoquun $160.53 Fodcacouunumdululd 8.2%

* AIWIFYVNIVSSAD: INNALFSUFAD Ua: A1s disrupt dutnalulad
sUuaav Valuation yav Spotify lunaraKuaksgiisusiv Peer tu 9 a.a. 2023

Analysis of SPOT US Multiples - Premium to Comps 3M 6M 1Y 2Y 5Y
Current vs 2Y Average Historical Premium 2Y Historical Premium Range Implied @ Hist Avg
Metric Current HistAvg Diff #SD 3M Trend Low Range High Multiple Price (USD)
Current Price ® Current Hist Avg 160.53
1) BF EV/EBITDA -- - -- -- --
) BF P/E
3 BF EV/EBIT

4 BF EV/Rev -23% -33% % B -59% . -3% 1.6x 141.46
SLF P/BV % 201% 2. 248% 560% 10.6x 120.55
View All Comps Below

Summary of Current Multiples
%1 Name 2Y Corr Mkt Cap (USD) BF EV/EBITDA BF P/E BF EV/EBIT BF EV/Rev LF P/BV~
1) &l Spotify Technology SA 31.07B 1.9x
Current Premium to Comps Mean -- -- -- -23% 636%
Mean (Including SPOT US) 21.968B 11.5x  17.9x 16.7x 2.4x 2.0x

AL : Bloomberg
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Bo (BUY) TUH’IHSUHunahEJ:JOEH A10219:KWanoaullnuATQKIY S= ijoaaum\)SWmHuTquou flu
SIANLKUNE aumquoawumu (Capital gain) un1nno1 10%

Cc

fio (HOLD) Tumhsununmmoaﬂ A10219:(HWwanoullnuAIQKIY S= H:noaoumoswm?uhuu 29UU 1
S1ANLKUNE aumquoawumu (Capital gain) s:K910 -10% v +10%

v19 (SELL) TUEHHSUHun&J’]EJDOEJ“I A10219:KWanaulnuAIQKIY S= H')’IOHDUC]’]\)S’IFHTUHULJ AUU ufnu
SRRIG{VAE aumquoawumu (Capital gain) Gaauuinni 10% Julu
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Thai Institute of Directors Association (IOD) : Corporate Governance Report 2022

AAAAA
AAV ARIP BGRIM CNT EA GGC INTUCH LANNA MOONG PAP PTT SCB SIS SuUSsco TISCO TSTH WACOAL
ADVANC ASP BIZ COLOR EASTW GLAND IP LHFG MsC PCSGH PTTEP SCC SITHAI SUTHA TK TTA WAVE
AF ASW BKI COM7 ECF GLOBAL IRC LIT MST PDG PTTGC Sccc SMPC SVI TKN TTB WHA
AH AUCT BOL COMAN  ECL GPI IRPC LOXLEY MTC PDJ PYLON SCG SNC SYMC TKS TTCL WHAUP
AIRA AWC BPP COTTO EE GPSC ITEL LPN MVP PG Q-CON SCGP SONIC SYNTEC TKT TTW WICE
AJ AYUD BRR CPALL EGCO GRAMMY  IVL LRH NCL PHOL QH SCM SORKON TACC TMILL TU WINNER
AKP BAFS BTS CPF EPG GULF JTS LST NEP PLANB QTC SCN SPALI TASCO T™T TVDH XPG
AKR BAM BTW CPI ETC GUNKUL JwWD MACO NER PLANET RATCH SbDC SPI TCAP TNDT TVI ZEN
ALLA BANPU BWG CPN ETE HANA K MAJOR NKI PLAT RBF SEAFCO SPRC TEAMG TNITY TVO
ALT BAY CENTEL CRC FN HARN KBANK MAKRO NOBLE PORT RS SEAOQIL  SPVI TFMAMA TOA TWPC
AMA BBIK CFRESH CSS FNS HENG KCE MALEE NSI PPS S SE-ED SSsC THANA TOP U
AMARIN  BBL CGH DDD FPI HMPRO  KEX MBK NVD PR9 S&J SELIC SSSC THANI TPBI UAC
AMATA BCP CHEWA  DELTA FPT Icc KGI MC NYT PREB SAAM SENA SST THCOM TOM UBIS
AMATAV  BCPG CHO DEMCO FSMART ICHI KKP MCOT OISHI PRG SABINA  SENAJ STA THG TRC UPOIC
ANAN BDMS CIMBT DOHOME FVC III KSL METCO OR PRM SAMART SGF STEC THIP TRUE UV
AOT BEM CK DRT GC ILINK KTB MFEC ORI PSH SAMTEL SHR STGT THRE TSC VCOM
AP BEYOND CKP DTAC GEL ILM KTC MINT [N PSL SAT SICT STI THREL TSR VGI
APURE BGC CcM DUSIT GFPT IND LALIN MONO oTO PTG sC SIRI SUN TIPCO TSTE VIH
AAAA
2S AQUA BH CIG Dv8 HPT JCKH LHK NDR PIMO PSTC SAPPE SMART SVOA TMD TSE WINMED
7UP ARIN BIG CITY EASON HTC IMT M NETBAY PIN PT SAWAD SMD SVT TMI VT WORK
ABICO ARROW  BJC CIVIL EFORL HUMAN JR MATCH NEX PIW PTC SCAP SMIT swc TNL TWP WP
ABM AS BICHI CMC ERW HYDRO KBS MBAX NINE PL QLT SCI SMT SYNEX TNP UBE X0
ACE ASAP BLA CPL ESSO ICN KCAR MEGA NNCL PLE RCL SCP SNNP TAE TNR UEC YUASA
ACG ASEFA BR CPW ESTAR IFS KIAT META NOVA PM RICHY SE SNP TAKUNI  TOG UKEM ZIGA
ADB ASIA BRI CRANE FE 1IG KISS MFC NPK PMTA RIH SECURE SO TCC TPA UMI
ADD ASIAN BROOK CRD FLOYD IMH KK MGT NRF PPP ROJINA SFLEX SPA TCMC TPAC UOBKH
AEONTS ASIMAR BSM CsC FORTH INET KOoOoL MICRO NTV PPPM RPC SFP SPC TFG TPCS UpP
AGE ASK BYD CSP ESS} INGRS KTIS MILL NUSA PRAPAT RT SFT SPCG TFI TPIPL UPF
AHC ASN CBG cv FTE INSET KUMWEL MITSIB NWR PRECHA RWI SGP SR TFM TPIPP UTP
AIE ATP30 CEN CWT GBX INSURE  KUN MK occ PRIME S11 SIAM SRICHA TGH TPLAS VIBHA
AIT B CHARAN DCC GCAP IRCP KwWC MODERN OGC PRIN SA SINGER  SSF TIDLOR TPS VL
ALUCON BA CHAYO DHOUSE GENCO IT KWM MTI ONEE PRINC SABUY SKE SSP TIGER TOR VPO
AMANAH BC CHG DITTO GJIS ITD L&E NATION PACO PROEN SAK SKN STANLY  TIPH TRITN VRANDA
AMR BCH CHOTI DMT GTB J LDC NBC PATO PROS SALEE SKR STC TITLE TRT WGE
APCO BE8 CHOW DOD GYT JAS LEO NCAP PB PROUD SAMCO  SKY STPI ™ TRU WIIK
APCS BEC CI DPAINT HEMP JCK LH NCH PICO PSG SANKO SLP suc TMC TRV WIN
A
A AQ BROCK CMO DCON GIFT IHL KCM MCS NC PF ROCK SOLAR SVH TKC TTI w
A5 AU BSBM CMR EKH GLOCON INOX KWI MDX NEWS PK RP SPACK TC TNH TYCN WFX
AI B52 BTNC CPANEL EMC GLORY JAK KYE MENA NFC PPM RPH SPG TCCC TNPC UMS WPH
ALL BEAUTY CAZ CPT EP GREEN JMART LEE MID NSL PRAKIT RSP SQ TCI TOPP UNIQ YGG
ALPHAX  BGT CCP CSR EVER GSC JSP LPH MORE NV PTECH SIMAT STARK TEAM TPCH UPA
AMC BLAND CGD CTW F&D HL JUBILE MATI MPIC PAF PTL SISB STECH THE TPOLY UREKA
APP BM CMAN D FMT HTECH KASET M-CHAI MUD PEACE RAM SK SUPER THMUI TRUBB VARO
Score Range Number of Logo Description >
— A : A105U19 : Joyadwdiu u7u7o7’71757w7u Corporate Governance Report
of Thailand Compan/es 20227 weuwstjo 27 agiau 2565 lag auiau
50-50 A Pass auiasvanivunssunisusening (I0D) Fvoan wumuufyuwzxau auv.
AENSSUNISTIAURENNSWEUA=0a10HaNNSWE (nac.) a2en1sd1500 uas
o AA Serstectany Us:tjuvmdoyavovusenoan=idouluaaranannsweiious=inalng uaz
1019 AAA e aararannsweiduiolo (mai) avuuwanisd1soodvorowagundavia
MYKEVIUSIFVIMAUUAVT Nl Ua.JIUDISICS T ISNSUSOVAI T
80-89 AAAA Very Good pncovyovsiguavvavnadla
90 - 100 AAAAA Excellent
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Anti-Corruption Progress Indicator : as of 7t July 2022

Tasun1ssusov CAC

2S BAM CGH EA GPSC JR MALEE NWR PRG SAPPE SNP TCMC TOPP uv

7UP BANPU CHEWA EASTW GSTEEL K MATCH occ PRINC SAT SORKON  TFG TPA VGI

ADVANC BAY CHOTI EGCO GULF KASET MBAX 0OGC PRM SC SPACK TFI TPCS VIH

AF BBL CHOW EP GUNKUL  KBANK MBK ORI PROS SCB SPALI TFMAMA  TPP WACOAL

Al BCH CIG EPG HANA KBS MC PAP PSH SCC SPC TGH TRU WHA

AIE BCP CIMBT ERW HARN KCAR MCOT PATO PSL SCcc SPI THANI TSC WHAUP

AIRA BCPG CM ESTAR HEMP KCE META PB PSTC SCG SPRC THCOM TSTE WICE

AJ BE8 CMC ETE HENG KGI MFC PCSGH PT SCGP SRICHA THIP TSTH WIIK

AKP BEC COM7 FE HMPRO KKP MFEC PDG PTG SCM SSF THRE TTA X0

AMA BEYOND  COTTO FNS HTC KSL MILL PDJ PTT SCN SSP THREL TTB YUASA

AMANAH  BGC CPALL FPI ICC KTB MINT PG PTTEP SEAOIL SSSC TIDLOR TTCL ZEN

AMATA BGRIM CPF FPT ICHI KTC MONO PHOL PTTGC SE-ED SST TIPCO TU ZIGA

AMATAV  BKI CPI FSMART  IFS KWI MOONG PK PYLON SELIC STA TISCO TVDH

AP BLA CPL FSS IIT L&E MSC PL Q-CON SENA STGT TKS TVI

APCS BPP CPN FTE ILINK LANNA MST PLANB QH SGP STOWER  TKT TVO

AS BROOK CRC GBX INET LH MTC PLANET QLT SINGER SuUsco TMILL TWPC

ASIAN BRR CsC GC INSURE LHFG MTI PLAT QTC SIRI SVI T™MT u

ASK BSBM DCC GCAP INTUCH LHK NBC PM RATCH SITHAL SYMC TNITY UBE

ASP BTS DELTA GEL IRC LPN NEP PPP RML SKR SYNTEC TNL UBIS

AWC BWG DEMCO GFPT IRPC LRH NINE PPPM RWI SMIT TAE TNP UEC

AYUD CEN DIMET GGC ITEL M NKI PPS S&J SMK TAKUNI TNR UKEM

B CENTEL DRT GJIS IVL MAJOR NOBLE PR9 SAAM SMPC TASCO TOG UOBKH

BAFS CFRESH DUSIT GPI JKN MAKRO NOK PREB SABINA SNC TCAP TOP UPF

Us:mimoauisuniw1sou CAC

AH CHG DHOUSE  EVER J KUMWEL NRF RS SUPER TOM VIBHA
ALT CI DOHOME  FLOYD JMART LDC NUSA SAK SVT TRT w
APCO CPR ECF GLOBAL  JMT MEGA OR SIS TKN TSI WIN
ASW CPW EKH ILM JTs NCAP PIMO SSS T™D VARO

B52 DDD ETC INOX KEX NOVA PLE STECH T™I VCOM

R ) J—

Au1 : SEC.or.th, auravdviasvaniunssunisustning (7 n.A. 2565) lagusvnmrsoulasvnisuusssvdgiduovnimonsulnglu
msdacunosa (Thai CAC) 7 2 ngu Ao

- lasunissusav CAC

- laus:=nimoauisunildasou CAC
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