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Netflix to launch ad-supported tier with Microsoft in
2023

The streaming giant lost fewer subscribers than expected during the second quarter of
2022, and hopes thata n

ad-supported tier will boost growth

# WSJ NEWS EXCLUSIVE | BUSINESS
Netflix Estimates Ad-Supported Tier Will Reach 40
Million Viewers by Late 2023

Streaming giant shared projections for ‘unique viewers' across a dozen launch markets with ad buyers

Netflix's cheaper ad tier could arrive
earlier than expected
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0|c|oj/2&X UZF global peers valuation table

. 2op | MKkt Cap. Performance(%) PER (X) PBR(X) PSR(X) EV/EBITDA(X)
(MILUSD) | W 1M 3M  6M YD |2022E 2023E | 2022E 2023E | 2022E 2023E | 2022E 2023E
CJ ENM = 11851 | -121 201 210 -414 -445| 176 85| 05 04| 04 03| 38 36
Studio Dragon o= 13759 | <71 147 60 -281 -281| 280 240| 26 24| 32 27| 100 88
Jcontentree st 3655 | -200 -340 -269 -493 -502 - 208| 29 24| 06 05| 130 97
oLz a|7HTV o= 5020 | -98 -205 -301 -580 -693| 93 80| 26 20| 22 19| 44 38
Toei Animation 1) 36881 | -26 -27 159 242 107| 413 355| 55 - 95 76| 261 -
Netflix o= 996452 | -80 04 185 -401 -628| 213 199| 50 41| 31 29| 169 150
Walt Disney o= 1788784 | -101 -140 16 -295 -367| 261 189| 19 18| 21 19| 155 129
Warner Bros Discovery o= 27,6988 | -13.3 -133 -19.0 - - - 118 0.6 0.6 0.6 0.6 8.6 6.7
Fox o= 164990 | -94 91 58 -245 -157| 111 88| 15 14| 12 11| 64 55
Paramount o= 128669 | -149 -210 -243 -489 -349| 85 109| 05 05| 04 04| 72 86
Vivendi A 87219 | -43 -98 -184 -315 -314| 192 17| 05 05| 09 09| 90 85
Nippon Television U 2,113.9 -14 -3.7 -5.2 117 -0.9 6.6 7.3 03 03 0.7 0.7 23 2.6
Fuji Media Holdings A= 1,7500 | -16 -32 -42 -116 -26| 100 83| 03 03| 05 05| 63 63
iQiyi 33 24805 | -119 -269 -37.7 -332 -368| 586 197| 30 27| 06 06| 81 98
dfec st 5217 | -159 255 -323 -421 -377 - - 19 26| 06 05| 134 107
CINEMARK o= 14298 | -11.6 -200 -212 -305 -264 - 137| 66 48| 06 05| 88 58
AMC Entertainment o= 52716 | -256 -255 -220 -456 -595 - - - 412 10| 416 169
CINEWORLD = 416 13 218 -873 -918 -91.2 0.4 0.2 - 0.1 0.0 0.0 6.7 59
X}2 : Bloomberg, Sk 5H
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