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13%

A% (NFLX. 0) I\ B FF R,
BT INEIE=Ae
2018.01.18

A NE AL 1804 AR, SAMEIL 41.87 1LE 7 (YoY+27. 4%,
QoQ+4. 7%) , A A)iE 2. 16 10 £ T (YoY-12.0%, QoQ-55.1%) , 4 #|id
1.34 1z £ 7 (YoY-27.8%, QoQ-66.8%) . 18 F &4k 157.94 1L £
(YoY+35.1%) , & A]iE 16.05 12£ T (YoY+91.4%) , 44134 12. 11
£ (YoY+116.7%) .

1804 22 Ho: B ARBEARLS A 7&K 6055.1 77 (YoY+10. 6%,
QoQ+3. 6%) , 4% B 7 5848.6 77 (YoY+10. 7%, QoQ+2.7%) , Z & ARPPU
# 34.1 £ (YoY+10. 6%, QoQ+0.3%) ; #HIMAEAK L% A 7 % 8790. 4
77 (YoY+39. 9%, QoQ+11. 8%) , £+ 3% B 7 8077. 3 77 (YoY+39. 7%, QoQ+9. 9%) ,
Z & ARPPU % 26 £ 7T (YoY-2.8%, QoQ-2.9%) .

KAV E

1. T 2SO H: A 35] 1804 b5 & s ABFH, 18 F 454534
#EREz) (YoY+H17%) , ELFER, FRFRRKEE, SAERGRELRE
%‘Ku

2, BB 1804 A P KAEFH, 18 FN A ARL FeyALL L FH
RSt —PHE, £EERNE5%54 ARPPU, AR ELHREEK
E, FHRFRMBAGEA, AP KE N ARPPU 693 —42 4.
(1) 18 SF N 3] RN b 5 MAE 255 2 2k 2 3241, AN B F (%
AT S B P ARG RO/ AT B P A EREA) i 2,05 (12-17 F
3K 1.45/1.56/1.73/1. 74/1. 68/1. 74/2.05)

(2) B W REEIR: 1804 #3843 Bl P A& (X 5849 %) , 18 4
ARPPU #2 4 12% % 131 £ T, 1218 %5 & ARPPU K 2 /1, /8 F 567
89 329 BUE VAR 3t ARPPU 3 — 5 32,

(3) HIMmAEIR: 1804 #7384+ % A P ARAN (GA 8077 1) , HAREFKR
Hedik (YoY+39. 7%, QoQ+9.9%) , 18 SFi# 4P iR T #k R 424+ £ 8.5% (17
FH-2%) , ML EA MR ATRTHRE, AR AEAFTE, £REKL
GERKHUEEH S,

3. A RRA Y EALH R ENRDZI, 1804 £ P LERT (R
HRGRY (RABTARAERFA8TH) . (FL) GREFLHRER
KKE) £5 3R, RhEA

4, B2 1901, MARFANEHEEFE, WAL RA P EERKED
#¥K (BR 6009 Z+&; 8807 %7) , FEBMHERK MR E (Mt
YoY+21%) , £ & & A8 % B 4% 8. 9% (YoY-3. 2pct, QoQ+3.8pct) , &
HF & AEE B AR 13% (YoY+3pot) o

5. ZAmM: REDE LA, FY219-2021 T o 7 A
199.02/244. 16/289. 25 12 % 7T, GAAP % #1349 %] % 18.55/30. 01/42. 61
1CE7, 38 SPS 5 # 45.70/56.07/66.43 £, 35 EPS 4 %K
4.26/6.89/9.78 £, * & P/S A 7.73/6.30/5.32X, 3t P/E %
82.91/51. 25/36. 10X,

AT WARNE, ITlEFh0k), NEFIVERIE A FEARBIA,
HZHTmAUR AL —F LA, BAREIEFRER, G5AMMARAR
BT RIA, 3 E LS5 RESRRAL, HIRERKERN S, T
B RMI e FHAEATIRT A5
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F:
o> 8] 18Q4 Wk,

1. 4k gr: 18Q4 BAL 41.87 12 £ (YOY+27.4%, QoQ+4.7%) ;
2 A1 2.16 1% T (YoY-12.0%, QoQ-55.1%) ; 4#1:E 1.34 1. £
7 (Y0oY-27.8%, Q0Q-66.8%) ; Q4 A #ik & 4] 0.3 £ T (Y0Y-26.8%,
QoQ-66.3%) . 18 F&dk 157.94 1z £ T (YoY+35.1%) , & bA)id
16.05 1z £ 7. (YoY+91.4%) ; 4#1:d 12.11 1z £ % (YoY+116.7%) ,
P B A A 2,68 £ (YoY+114.6%) .

2. ok ddaN: 18Q4 ARk S 0i N 41.02 12 £ T (YoY+29.0%,

QoQ+4.9%) , H&A &k 98.0% (YoY+1.2pct, QoQ+0.2pct) ; A&
E RREEAR L SN 19.96 12£ T (YOY+22.4%, Qo0Q+3.0%) , ik
A b 47.7% (YoY-1.9pct, QoQ-0.8pct) ; # FhiFitik W -l N 21.06
1% 7. (YoY+35.8%, Q0Q+6.7%) ¥l &t 50.3% (YoY+3.1pct,
QoQ+1.0pct) » DVD k44 AN 0.85 2% T (YoY-19%, Qo0Q-4.1%) ,
BN & 2.0% (YoY-1.2pct, QoQ-0.2pct) o

3. HAeM FAdE:

£ A% 18Q4 £4) 1453 10 £ T (YoY+35.7%, Qo0Q-1.0%) , %4
& 34.7% (YoY+2.1pct, QoQ-2.0pct) ; 18 £ 4] 5827 1L £ T
(YoY+59.2%) ,£ 4% 34.7% (YoY+5.6pct) -

R AR E: 18Q4 AR T4k 7.23 12£ T (YoY+19.5%, Q0Q-24.5%) ,
A RTTHRE 17.3% (YoY-1.1pct, QoQ-6.7pct) . 18 Fi FrTiw Ak 34.57
L£ 7 (YOY+55.5%) , #FRFT#kE 21.9% (YoY+2.9pct) o

b A 0 A B4 ) £ 0 18Q4 & Lk AE £ 5.2%(YoY-2.3pct, QoQ-6.9pct),
H A% 3.2% (YoY-2.4pct, QoQ-6.9pct) . 18 F2 WA E 10.2%
(YoY+3pct) , ##VEE 7.7% (YoY+3pct) o

REZH: 18Q4 RBARAEN4E L 4 3518 2 £ T (YoY+45.1%,
QoQ+10.9%) , AR A EHE4H 2054 2% T (YoY+19.8%,
QoQ+7.4%) .18 SF itk M K A4 % i 4 120.44 12% T.(YoY+35%) ,
AR A BREAE A 75.32 10E T (YoY+22%) o

ZEWIN: 1804 EH A ALK LS A P4 6055.1 77 (YoY+10.6%,
QoQ+3.6%) , 4% M 7 5848.6 7 (YoY+10.7%, QoQ+2.7%) , %
J ARPPU % 34.1 £ 7T (YoY+10.6%, Q0Q+0.3%) ; #shiA 4kl %
B P % 87904 7 (YoY+39.9%, QoQ+11.8%) , 4% A/ 8077.3 7
(YoY+39.7%, QoQ+9.9%) , %% ARPPU % 26 £ T (YoY-2.8%,
Q0Q-2.9%) .

KAV &

1. 22M 5 A4R047: 18Q4 2 8) Wi 2 S AR M, 18 F4 544
HEKIZS (YoY+117%) \ELAEE, JFRFTaRE, SAHEHK
ek,

(1) LHEK:

D18Q4 WM. ,3) 18Q4 I it N\ 41.87 /¢ £ T (YoY+27.4%.
QoQ+4.7%) , "BAKT AT 3] 4551 49 41.99 1L T ¥ T, AR
MK, NS ELHTEE NG RERL S ERARA, FH44% A
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Z% K (NFLX. 0) -2 AL PR

F A= ASP 4538 m 26%. 3%, 5% FIX 9%, B IR ASP 3 #& ik 6%.
8] 18Q4 S HLEFAIE 2.16 /0% T (YoY-12.0%. QoQ-55.1%)
A HLATAE 5189 2,05 fCE T, #AE 1.34 /£ (YoY-27.8%.
Q0Q-66.8%) , A&H AT 5149 1.05 2% T, ALER AR E AT
BEEZ QA EFLEERZAAE, LRAEHEKS (BN KR
TEIE) .

@18 FHR: N5 18 FEAE LN 157.94 12 £ 7T (YOY+35%) ,
AR T HH— B Ay 158.14 ¢ £ T, HFAAMEEK, N8 18 57
L AE 16.05 2% T (YoY+91.4%) , =4k T B —H MM 16.14
e ¥ 7T, GAAP ##)iH 12.11 12 £ T (YoY+117%) , & T HHE— &
FANE 11.87 /2% 7T, Non-GAAP #4414 14.65 1e % T, A& T #H1H
— B A4 14.69 10 £ .

&l 2017Q1-2018Q4 /&) £ &M H 4547 1F 0L (f45: FE )
2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4
=l 2,636,635| 2785464 | 2984859 | 3,285755| 3,700,856| 3,907,270 | 3,999,374 | 4,186,841
YoV 34.7% 32.3% 30.3% 32.6% 40.4% 403% 34.0% 27.4%
QoQ 6.4% 5.6% 7.2% 10.1% 12.6% 56% 24% 47%
Bl 1,740,731 | 1,991,696 | 2,086239| 2214334| 2300579 | 2402431| 2,531,128 2,733,400
YoV 22.7% 30.6% 309% 28.8% 32.2% 206% 21.3% 23.4%
QoQ 1.2% 14.4% 4.7% 6.1% 3.9% 4.4% 54% 8.0%
HEZEA 306,148 311,160 352,446 466,527 536,777 592,007 510,330 730,355
HEEHE 12% 7171% 12% 14% 715% 15% 13% 17%
HAESH 233,871 242,484 230,223 247,132 282,310 299,095 308,620 331,789
A Z = 9% 9% 8% 8% 8% 8% 8% 8%
SEEA 98,943 112,317 107,324 112,459 134612 151,524 168,628 175,530
EEE 4% 4% 4% 3% 4% 4% 4% 4%
=FE 256,942 127,807 208,627 245,303 446,578 462,213 480,668 215,767
YoV 479.6% 81.6% 96.8% 594% 73.8% 261.6% 130.4% -12.0%
QoQ 66.9% -50.3% 63.2% 17.6% 82.1% 35% 4.0% -55.1%
EFE 178,222 65,600 129,590 185,517 290,124 384,349 402,835 133,934
YoV 544.4% 61.0% 1571.5% 177.9% 62.8% 485.9% 210.9% -27.8%
QoQ 167.0% -63.2% 97.5% 43.2% 56.4% 325% 4.8% -66.8%
HAFRR : 2N] oM, T IEGE KGRI
B&2: 2016-2018 /3] £ 20 - 454nti o ($42: £ 1)
2016 2017 2018
=XTON 8,830,669 11,692,713 15,794,341
YoV 30.3% 324% 351%
=R 77 6,257,462 8,033,000 9,967,538
YoV 284% 24.1%
HEHE 1,097,519 1,436,281 2,369,469
TR 12.4% 12.3% 15.0%
B 780,232 953,710 1,221,814
VYl 8.8% 82% 7.7%
=ikl 315,663 431,043 630,294
B 3.6% 3.7% 40%
=LA 379,793 838,679 1,605,226
YoV -6.8% 7120.8% 91.4%
e lrE! 186,678 558,929 1,211,242
YoV 522% 799.4% 116.7%
RAFFM : 2N 2N, T UEGE R GFE T

(2) REZHERAFS: N3 1804 FiEAAE % 3518 12
(YoY+45.1%/Q0Q+10.9%) , 18 FaFABARA KX X H 12044 1T
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7% & (NFLX. 0) ~ A & 4 PR 15

(YoY+35.2%) , & &bt 78%), /5] 4k 4% H & 1 ed i 4%
N, UTRBRSGEEFHE L, N3] 18Q4 B Lk AR 27.33 £,
H P REER L S AR 27.00 10 E T, B 99%. AR SR A £
ZHARBARN TR, TR EHARAFHR, £+ 18Q4 FHEKA L
PEAEN A 2064 1L £ T, HIARBEART bR ARGy L) A 76%,. 2012-2018
FORABE AR A E R A LR E R T I B S A A
64%/61%/56%/56%/58%/55%/49%, T k%154 2 LB HT T S a9 4
Yo RAEAR A IR 3 A T A R A L FRACN TR 3 o

B %3: 2017Q1-2018Q4 /8] iR I A F . A BMEH R AT L AP 6 bk

2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4

RN EZH 1,982,409 | 2,149,531 | 2,349,604 | 2,424213| 2607,862| 2,745247| 3,172,849 | 3,517,599
YoV 40.5% 384% 22.9% 20.9% 31.6% 27.7% 35.0% 45.1%
QoQ -1.1% 84% 93% 32% 7.6% 53% 15.6% 109%
MIRR SR 1,305,683 | 1,550,794 | 1,627,477| 1,713,863| 1,748,844| 1,817,817| 1,911,767 | 2,053,660
YoV 23.3% 31.9% 33.0% 28.8% 33.9% 17.2% 17.5% 19.8%
QoQ -1.9% 18.8% 49% 53% 20% 39% 52% 7.4%
TIRAREN AR 1,680,512 | 1,938,962 | 2,039,152| 2,171,849| 2258186| 2,362,507 | 2,494,027 | 2,699,721
B eI = P N 7 77.7% 800% 79.8% 78.9% 77.4% 76.9% 76.7% 76.1%

HARIR: 20N, TGRS

B&4: 2017Q1-2018Q4 /»» &) FEARIL A I 5 R B4

40 50%
3 35 45% a5%
41% > ~ 40%

30 38% 7 '
34% 35% 35%

25 320 —23~33% 24 39% . 28%
0,
20 29 --- 299, ' 1 30%
20 3% ‘ 18 19 25%

16 23% f
15 13 21/” 20% 20%
17% 17% 15%

10
10%
> 5%

- 0%
2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4
ST ((725T) TIEAAEME (72 METHYoY TR REY oY

HAFER : 2N ] 22, T IEGE R
B &5:  2012-2018 F/ 8] N K s A L
2012 2013 2014 2015 2016 2017 2018
FRARREH (5ET) 175,342 237,597 318,033 460,924 688,064 890,576 1,204,356
FRERRES R (E5T) 159,122 212,198 265,628 340,538 478,850 619,782 753,209
EEF (FA) 3,036 4,143 5,448 7,084 8,909 11,064 13,926
TR (F3ET) 247,241 346,377 473,950 613,377 828,840 1,124,222 1,542,875
TS REAE (FET) 203,443 262,390 335,588 426,757 599,472 783,048 981,444
TR RIS ST/ AR 71% 69% 67% 75% 83% 79% 78%
TR ZS REREEE AT IR 64% 61% 56% 56% 58% 55% 49%
b e N R I e N 4 78% 81% 79% 80% 80% 79% 77%

FAHF S NG N, FUE LK TR
CE: 1804 2\ 3] B A KK L H T H G901, 1618 % R FHE N L 56 6554, 12-15 7 B 4465 H

R FIRTHE 5 R AENE
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(3) % AR 3 18Q4 % A EE AR, HPHERAEN 17%
(YoY+3pcet, QoQ+dpcet) , #F X % M HA ¥ 2% MEH AR A
8%. 4%. 18Q4 4K E R M EA M, T LEZERENASANEEF
LB, AR EH R R, B Rtk #ohAKE R A AT
B (18Q4 £EE A, &5 E T A FESH A 16%/20%) .

B %&6: 2016Q1-2018Q4 /&) % B F 143

20%
o 9

14% 14% . 1a%—15% 1% 139,
12% 2% 11% B% 2% qqep12% ’
10% 10%
8%

6%

4% 4% 4% 4% 39, 4% 4% A%, 39% A% A% 4% 4%
2%

0%

9% 0, 90/ 0,
9% 8% %% s% g% 8% 8% 8% — 8%

(4) FlEE: NEA R, AFTHKE, TLAAE, FHEEY
&4 L 4F, 2016-2018 S5/ 5] £ 41 £ 4 5% 29.1%/31.3%/36.9%, 4 IR
TR E 5 A A 16.7/19.0%/21.9% , B &k A E F 5 H A
4.3%I7.2%/10.2%, 4 #EAE % 551K 2.1%/4.8%/7.7%. 18Q4 /3] #)
HERFITHE, 222 QAP LA SAE, LRAUEHES (&
R TRIE) .

B &7: 2016-2018 /8] 18 &1 3

36.9%
31.3%
29.1%
21.9%
19:0%
16:7%
10.2%
7.2% 7.7%
A.3% 4:8%
2:1%
2016 2017 2018
EXZ (gross margin) IAkrEEtER (contribution margin)
=EVFIEEE (operating margin) FAEZE (net margin)

AR 2 T0E, 5 EEKTEI

IR T HE 6 MR AENE
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B %8: 2016Q1-2018Q4 4\ &) A8 F 1 5L

45.0%
40.0%
35.0%
30.0%
v
ZZE: 22 49% 23:3%—234% . 24.0%
i 0
. 15-704—16-19%—16:8% 17.9% 17.3% 183% 184% 17.2%
15.0% ' 11.8%  120%
10.0% . v 8.9"
. .00
50% - 25% agy 0-2% - ° : 2% 33%
o 1:998 22% 2.7% 2.4% - /0
00% 149
2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4
= H[EE (gross margin) 1fREf)ER (contribution margin)
e ENUAIFEER (operating margin) EAHER (net margin)

FHF I NG AN, ZEJEE TR

(5) ALRK: N3 1842 THENNLAN-26801C£T, A Y
AR A-30.20 1L £, BATASA T HET K&, AEEZAR
X, FHRIALAREANEK, $2THEHNLARL O GALRH K
B, FEEFRHFEE,

B 4&9: 2011-2018 /»a] M AR K (B H £ L)

318

oo 22 %8 16

. . 67 — 'E w128 —
2011 2012 2013 2014

-500

-1,000 -749
919
-1,500
1474
-2,000 -1.659 1,786
2,013
-2,500
-3,000 '680
3,020

o0 B EENSTIE B SEEETNET

FHRI: 2T, T EER TR

2. 2 HN: 18Q4 A P HKBHA, 18 FN ) RER L a9HAEL
FRgk—PrEEm, £EEALEN ARPPU, LB RHEES R
BeRsd, FMEHRNBELGFE®/, A ZHREA ARPPU &3 —
BRA,

MRIBETHIE 7 AREIENE
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7% & (NFLX. 0) -/ & 45 PE4R 5

K %10: 2016Q1-2018Q4 /- 8] JX A A %,

B F3Ex 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4
20N 1,957,736 | 2,105,204 | 2,290,188 | 2,477,541 | 2,636,635 | 2,785,464 | 2,984,859 | 3,285,755 | 3,700,856 | 3,907,270 | 3,999,374 | 4,186,841
YoY 24% 28% 32% 36% 35%| 32% 30% 33% 40% 40% 34% 27%)|
QoQ 7% 8% 9% 8% 6% 6% 7% 10% 13% 6% 2% 5%
BERHEE 1,161,241 | 1,208,271 | 1,304,333 | 1,403,462 | 1,470,042 | 1,505,499 | 1,547,210 | 1,630,274 | 1,820,019 | 1,893,222 | 1,937,314 | 1,996,092
YoY 18% 18% 23% 27% 27% 25% 19% 16% 24% 26% 25% 22%
QoQ 5% 4% 8% 8% 5% 2% 3% 5% 12% 4% 2% 3%
WA 5L 59% 57% 57% 57% 56% 54% 52% 50% 49% 48% 48% 48%
BN 651,748 758,201 853,480 947,666 | 1,046,199 | 1,165,228 1,327,435 | 1,550,329 | 1,782,086 | 1,921,144 | 1,973,283 | 2,105,592 |
YoY 57% 67% 65% 67% 61% 54% 56% 64% 70% 65% 49% 36%:
QoQ 15% 16% 13% 1% 10%_ 11% 14% 17% 15% 8% 3% 7%‘
A S 33% 36% 37% 38% 40% 42% 44% 47% 48% 49% 49% 50%
DVD 144,747 138,732 132,375 126,413 120,394 114,737 110,214 105,152 98,751 92,904 88,777 85,157
YoY -16% -15% -16% -16% -17% -17% -17% -17% -18% -19% -19% -19%
QoQ -4% -4% -5% -5% -5%) -5% -4% -5% -6% -6% -4% -4%!
[N 4 7% 7% 6% 5% 5%| 4% 4% 3% 3% 2% 2% 2%

ﬁ;%%?k//?: 4,\57/;‘\_%, fiijf;ﬁé}‘;z‘ﬁjf

K& 11: 2016Q1-2018Q4 B M shim stk 4+ % B & & ARPPU (£ L)

=l EANAER it | G2

gg—o—3d—e—34—e34
2g—o—30—o—30——30 ;; 3031 30,5
28 28 28 28
56 26 27 27 27 21
25—, 52— 26 a5 26
23yt —e—p3—e—23
20
N L ) D N Q %) D N v ) D
RSN SRS S S R < S S SR S S
I - S~ D

(1) 18 FAa AR L SR L FRES BERA, AEBANTHE
(BAF AP FEGRBBBNI A FR P AREREM) & 2.05
(12-17 59 #1 % 1.45/1.56/1.73/1.74/1.68/1.74/2.05)

B & 12: 2012-2018 S5/ ) if Ak b 5 HUAR 22 5 300 45 A7) FE

2012 2013 2014 2015 2016 2017 2018
THRAMB T (FET) 175342| 237,507] 318,033| 460924 688,064 890,576 1,204,356
TSNS R (55T 159,122|  212,198| 265628 340,538 478,850 619,782 753,209
HEER (FA) 3,036 4143 5,448 7,084 8909 11,064 13,926
TSN (HZ7T) 247241) 346377 473950 613,377) 828,840 1,124,222 1,542,875
BBERTHRAASEE (E5T) 57.75 57.34 58.38 65.07 77.23 80.49 86.48
PR (ZT) 52.41 51.21 48.76 48.07 53.75 56.02 54.09
BIERRFTERYRIE I (355T) 75.84 79.69 84.27 83.72 90.17 97.56 110.79

S ] B e

é@iﬁg}%ﬁiﬁg { ﬂ%ﬁiﬁ%ﬁ%g 1.31 1.39 1.44 1.29 117 1.21 1.28
éﬁfﬁ?ﬁ%ﬁi@ ;,gfgﬁ;immﬁ 1.45 1.56 1.73 1.74 1.68 1.74 2.05
AR EEARPPU (£7T) 6.32 6.64 7.02 6.98 7.51 8.13 9.23

FAFI: 2N I, T EIER TR

(2) BAREEIKR: 18Q4 #EAHF A P H AW (£ 5849 ) , 18
5 ARPPU R4 12% % 131 £ 7., 12 18 % & ARPPU ¥k 2% 71,

IR T HE 8 M AlEME
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ANANES

FOUNDER SECURITIES

O

B A 13: o8] B iRl 5 238

2 8] 52 #6369 3 BOR AR 3 ARPPU #t— 324,

/N 5] 18Q4 A+5% Bl P 3w 152.9 77 £ 5848.6 77, AR &) ZATAE 5] 49
Z #7138 150 77 £ 5846 7 4+ 9% A P, 4 8] 18Q4 4+ 5% A 7 & & ARPPU
7 34 £, 518Q3 A AT, 3] 18 FE#3E 4% A P 567.6 7,
P38 A A AR H Bk 3 K . 2 3] 18 5F ARPPU % 131 £ 7T, Rt
A 12%, AFRTAREH 33.8%, 5 16-17 FEAKF.

B N8 E A AT AT E B R R R 405k X, #KkhE 12.5%-18.2%, H
hREMERRMN 1 ELE 899 £ (FkE 12.5%) , HEEERMN 2
£TZE 1299 £ (3Kt 18.2%) , B ERRM 2 £LE 1599 £
(kg 14.3%) , &) SJABEARIR FAEE ARG R KBMIEE. AKX
NI R P LB A, £ 19Q1-Q2 2 B ERER P AT
S| RN B AAT R R P33R T eyt KA1 A B P AR Bt
RNHARHE, KRN TRE AT R EMBMUTE, BH AL
AP RA K, ARPPU A 28 k¥ —# PR3 K, KFHH
NEHFe KRNI A BEMBN S ABEBZNGRES, B LEAHE
HA LRI Z Tois, KM% 18Q4 R 3749 5848.6 7 43 A 7
AW HEREE, BART AP REGIFAEELE Bk 50%, AEEfF
BERL L 25%, TVAEE|E A B ay 3 m iR & 7T A 1.02 12 % o

2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4
ERFIEE
(fHLRER 2,313 290 475 1,426 1,470 948 1,022 1,465 2,277 872 998 1,529
HiRTEHS R 45,714 46,004 46,479 47,905 49,375 50,323 51,345 52,810 55,087 55,959 56,957 58,486
YoY¥ 13.4% 12.0% 10.5% 104% 8.0% 94% 10.5% 10.2% 71.6% 11.2% 10.9% 10.7%
QoQ 53% 06% 1.0% 371% 31% 1.9% 20% 2.9% 43% 1.6% 1.8% 27%
EEEISYEEISE 46,967 47,129 47,497 49,431 50,854 51,921 52,772 54,750 56,705 57,379 58,464 60,551
YoY 13.5% 17.4% 10.0% 10.5% 83% 10.2% 11.7% 10.8% 71.5% 10.5% 10.8% 10.6%
QoQ 50% 03% 0.8% 471% 29%_ 2.1% 1.6% 3.7% 36% 1.2% 1.9% 3.5%‘
ESER TN 1,161,241 1,208,271 1,304,333 | 1,403,462 1,470,042 | 1,505499 | 1,547,210| 1,630,274 | 1,820,019 | 1,893,222 | 1,937,314 1,996,092
Yo¥ 17.9% 17.8% 22.6% 26.9% 26.6% 24.6% 18.6% 16.2% 23.8% 25.8% 25.2% 22.4%
QoQ 50% 4.0% 80% 7.6% 4.7% 24% 28% 54% 11.6% 4.0% 23% 3.0%
[:2N=]=4 59.3% 57.4% 57.0%) 56.6%) 55.8% 54.0% 51.8%) 49.6% 49.2% 48.5% 48.4% 47.7%
ZEARPPU (ET) 25 26 28 29 30 30 30 31 33 34 34 34
ElpiA 687,756 729,399 746,220 788,598 783,954 868,530 902,275 916,100 936,480 969,995 | 1,038,473 1,093,446
HEER 88,574 93,751 116,687 113,916 126,253 124,903 141,533 211,057 250,719 251,298 210,595 312,739
bl 384,911 385,121 441,426 500,948 559,835 512,066 503,402 503,117 632,820 671,929 688,246 589,907
paliatr e 33.1% 31.9% 33.8% 35.7% 38.1%, 34.0% 32.5% 30.9% 34.8% 35.5% 35.5% 29.6%
TR : 2N 24, T AEGE R FT
Bk 14: 2016-2018 4 % E B AR BIA L 2 338

B FEx 2016 2017 2018

ERRES

HESRIEE 4,504 4,905 5,676

BxG#E=RE 47,905 52,810 58,486

YoV 10.4% 10.2% 10.7%

R = RAPE 49,431 54,750 60,551

Yo¥ 105% 10.8% 10.6%

TSN 5,077,307 6,153,025 7,646,647

YoV 21.5% 21.2% 24.3%

[ N=]=d 57.5% 52.6% 48.4%

ARPPU (Z7T) 106 117 131

EnlbpR 2,951,973 3,470,859 4,038,394

BElbbay B 58% 56% 53%

HYEEEEF 412,928 603,746 1,025,351

HEHFE 8% 10% 13%

Al e 1,712,406 2,078,420 2,582,902

rEpE 33.7% 338% 33.8%

AR : 210, ZEERTFEIf

IR T HE 9 R BEME
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B %& 15: Netflix 2% B EH Q& 2R T

ANANES

FOUNDER SECURITIES

EEWETL

2013.04

2014.05

2015.10

2017.10

2019.01

EHEE BR) 7.99(new) 7.99 7.99 8.99(+12.5%)
FASE (ARZEVR) 7.99 8.99(+12.5%) 9.99(+11.1%) 10.99(+10%) 12.99(+18.2%)
EHEE (BRLHENE) 11.99(new) 11.99 11.99]  13.99(+16.7%) 15.99(+14.3%)
HAHFRR: 2N oM, T iEGE R FFT
B % 16: /3] B N RBARIR £ KM 6 B 0K 38 Ao AR IR

gy BHNBIAI BB | N ER B, | N ER | BRI =R

B I fiz

BET ISR Bz )=[hES RBEEI FRBEEIl RTINS
Hifleg 25% 7.99 8.99 11,677 13,139 1,462
WEEE 50% 10.99 12.99 32,124 37,970 5,846
SREE 25% 13.99 15.99 20,446 23,369 2,923
&1t 64,248 74,478 10,231

AR NI, FEIE TR

B 17: o 8] shii kol 5 038

(3) #HIMRBttk: 18Q4 #EAF A P ABMA (4 8077 ) , HA&
iz (YoY+39.7%, QoQ+9.9%) , 18 4Fislif bn o ak 424
% 85% (17 F#-2%) , *LE A 4% A FRTaRE, MARAR
ftEE, RARLGHKGEZFH ).

2N 5] 18Q4 H SN RIERITIE AT A P 730.8 5 £ 8077.3 77, AR
A5 693738 610 7 £ 7956 A AT A . S EINAAER 18 SF
ARPPU 4 96 £ (YoY+10%) , @ik TE£EE N4 131 £ 7T, 18
FoN B SN R L S 09 3 PRI AR F R 8.5% (17 FH-2%) , K &9
2, fasxt b B A 34%49 4 R Tk B B KR = M. 947 B AT b
AR AR R RE, T2 7 B AT 8 BB HK
DA FFHAF RN, BARARS, L4ERRARS, mEEEA
TIHBR AR, EAER G, HAHEH R E LK, 2016-2018 F . 8)
£ B B AR A & I8 s A 58%/56%/53%), 454 3k A 4 )
4 8%/10%/13% , # & IR AR AR A B B AL Bl 5 A A
95%/86%/74%, 4& % A &5 %A 21%/16%/17%.

2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4

BINRIHE

JHERIGE 4,555 1,899 2,907 4,386 3,803 3,725 3,965 5,156 5,981 4,580 5,070 7,308
HiAR I HE R 31,993 33,892 36,799 41,185 44,988 48,713 52,678 57,834 63,815 68,395 73,465 80,773
YoY 65.7% 56.6% 53.6% 50.1% 40.6% 43.7%| 43.2% 40.4% 41.8% 40.4% 39.5% 39.7%
QoQ 16.6% 5.9% 8.6% 11.9% 9.2% 8.3% 8.1% 9.8% 10.3% 7.2% 7.4% 9.9%
LEEISLE R 34,533 36,048 39,246 44,365 47,894 52,031 56,476 62,832 68,290 72,762 78,635 87,904
YoY 65.4%, 55.0% 51.0% 47.8% 38.7% 44.3%| 43.9% 41.6% 42.6% 39.8%, 39.2% 39.9%
QoQ 15.0% 4.4% 8.9% 13.0% 8.0%| 8.6% 8.5% 11.3% 8.7% 6.5% 8.1% 11.8%|
ESIERITON 651,748 758,201 853,480 947,666 | 1,046199| 1,165228 | 1,327,435| 1,550,329 | 1,782,086 | 1,921,144 | 1,973,283 | 2,105,592
Yo¥ 56.9% 66.7% 65.1%) 67.3% 60.5% 53.7% 55.5% 63.6% 70.3% 64.9% 48.7% 35.8%
QoQ 15.1% 16.3% 12.6% 11.0% 10.4% 11.4% 13.9% 16.8% 14.9% 7.8% 2.7% 6.7%
L 9N=]24 33.3%, 36.0% 37.3% 38.3% 39.7% 41.8% 44.5%) 47.2% 48.2% 49.2% 49.3% 50.3%
ZFEARPPU (£5T) 20 22 23 23 23 24 25 27 28 28 27 26
EnllplA 657,730 728,168 783,877 872,972 896,558 | 1,070,432 | 1,136,877 | 1,255749| 1,321,706 | 1,392512| 1,455554| 1,606,275
HEHR 142,891 146,839 194,330 200,531 179,895 186,257 210,913 255,470 286,058 340,709 299,735 417,616
PG -148,873 -116,806 -124,727 -125,837 -30,254 -91,461 -20,355 39,110 174,322 187,923 217,994 81,701
palipsi e -22.8% -15.4% -14.6% -13.3% -2.9%| -7.8% -1.5% 2.5% 9.8% 9.8% 11.0% 3.9%

FAF I 2N I, T EIER TR

IR T HIE 10 R BIENE



OGS

FOUNDER SECURITIES

Z% K (NFLX. 0) -2 AL PR

B % 18: 2016-2018 434 Sl 44k 22 3 H 38

B FErx 2016 2017 2018
BINRIES
TBSRIESE 13,747 16,649 22,939
HER T ES R3] 41,185 57,834 80,773
YoV 50.1% 40.4% 39.7%
HiZR S FEP# 44,365 62,832 87,904
YoV 47.8% 41.6% 39.9%
SEIENVIEN 3,211,095 5,089,191 7,782,105
17204 64.4% 58.5% 52.9%
N1 36.4% 43.5% 49.3%
ARPPU (Z57T) 78 88 96
=057 3,042,747 4,359,616 5,776,047
B R/ EVKA 95% 86% 74%
HEEEEE 684,591 832,535 1,344,118
SEZHE 21% 16% 17%
Al -516,243 -102,960 661,940
VIEREdE -16.1% -2.0% 85%

AR 2NN, TEIE KA

BVAKRUNEHEAZLFRAUERGAAZHE, 18Q4 £ F LR TR
HARGIRY (TG EARARNFZB8FE) . (FB) (KEFexk%
ARKE) $5RRACBEE, RAEA

® 18Q4 L AA:

(1) RAIER: N3 1804 £+ EAX T (Bird Box) (& _E/Ra9AR) |
{The Christmas Chronicles) . {ROMA) (¥ &) . {Private Life)
(FAAAE) . (The Ballad of Buster Scruggs) (ELAT4F « 7 % &4
Mregdkiz) FiESHEMEH, L FirdkA (BirdBox) (F_LiRegiR)
CRANLZEHR, ZRECHEEZHAT A FTRPILE LT
AR ) E A BRI, BTN AN HKIE, FE 13T AR P A
4530 77 LA H AAT B BsLe ¥ T A, #Ut L&A A KA 8000 77
R FAE. BAT (ROMAY 7ERIE LBk, & 900 %4 1 F &% &
Tk, NG 12 AL RHE T E XK wE (Black Mirror:
Bandersnatch) , #HMARGI BRI T EARGNLER; A KO H
B, REEIK 312 540, XEHMEHR ., 0BT S LA
TARARITRBGCHGE N, FARTCA P QFHEE KIS P

(2) B AAI4E: 18Q4 £ 4 T {The Haunting of Hill House) (& A4Z) |
{Chilling Adventures of Sabrina) (FEAm¥Raylz-SFR%) . (The
Kominsky Method) (ATBAA7 4 324) . {Big Mouth) (k"§&) %
— & & 5 A PR H1E & (Narcos: Mexico) (F%: 2HF) . (You)
(R) %, #t (You) & & A TR 4000 77 A P LA o

(3) HINRAVEIE: RAIGIETERE (Bite) (LARNR) L&AW

JEe 5] 7 2000 74 R 9 E. 5 BBC F4#11E4 (Bodyguard) (i
FREE) AN RTKREHHESFMEARZ —, F 3= KR €A
% (baby) (FHZEN) . ARELFHLBZEIEE (The Protector) (#&
PHE), REAMRHAELEEZOEARG TFAULLERAE,

(4) Rpr KA 2 BSFATIT /B T M AR 269 R 4 2%, B AT{Tidying
Up with Marie Kondo) (R J2 & 69 ¥ 32 bk ) 5 RAIE S & KA,
GAEIZEAN T B 69 T 2NE T

HRIFETHIE 11 R ENE



JBIEiES
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B& 19: 2018 FaREHRE L F

o AEXMA:

FTREAMREA: N E 76 BEHREKRFSAKE, (ROMA) k&
5 E LRI ER, (Bodyguard) FRAEIFEEIERES A,
{The Kominsky Method) 3k 1% & BBl E A& RIER LB E RIS
Ih. MPH-al: (Bit) T ELELF)EEkK Instagram % ix
AFHER XK,

BRI AR RIEERESRY 20th Century Fox
BE BB RELT A Sony
B PRI TAR R RlEEBERERTA 20th Century Fox
SREH BEERN/ERIB Universal
&)L ER/=RBRELTA Fox Searchlight Pictures
EISBH =R/ =R R ERTA Annapurna

- BEREaEE S BBl Annapurna
SREH BYRETES Universal
£5 HBERESE Netflix
F5H B e ERRE Universal
PR SETFE BREDE Sony
&L, =EINER Netflix
— M BEERRLE T EIROIERHR Warner Bros
EHRE—A 22 ET i Universal
EEE BIEERERIE FX
EIpHRE BlEERIERIELT M BBC
=] BlIEERIERES T/ Netflix
FREEETRIG REERIRIE Netflix
TANERIESREA EN/ERIRERELT A Amazon

il  |URREREIRS EINEREERERERTM Netflix
=EIPERMNE: fIZSERE EAEREEI /BB FX
HEARPER FRER/BNBaERA Showtime
ZENDTESEE: RFSERE PRER/FBNBTREREEA FX
s BRI REL R HBO
T HE EBEREREA Amazon

FAF I 2N LN, T EIER TR

KM% 20: (HBite) %49 Instagram # £ & &) %L

A launching pad for a new generation of
global stars - Elite

r@‘ e ey 7 ¥ ’ ré‘
iR kllsle 3 ElS

- 5in ol

Maria Ester Aron Miguel Alvaro Itzan Omar Mina El
Pedraza Exposito Piper Bernadeau Rico Escamilla Ayuso Hammani

]
b 9
& =

s

Instagram

e T A 30k 10k 30k 20k 15k 10k 10k

(9/28/2018) —-—i

Instagram
Followers
Today

FHF S 2N LN, T EERTE

WEIFETHIE 12 HRBIENE
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4, B2 19Q1, NARRAEMEEFE, FHAFR 7 EBERFR
33Kk (H PN 6009 7 +#&5k 8807 7) , £ R BEISE R =% (A
# YoY+21%), % & & )78 & B 4% 8.9%(YoY-3.2pct, QoQ+3.8pct),
A5 v AHEE B4R 13% (YoY+3pct) .

(1) 19Q1 A8 M 42 M P B3]

O 8 Mt 19Q1 FacAafEdg K: 4494 10 £ T (YoY+21.4%.
QoQ+7.3%) ; 19Q1 &k AlAA F LA AE: FLAiHE 4 LET
(YoY-10.4%. QoQ+85.4%) , = A9 % 89% (YoY-3.17pct,
QoQ+3.75pct) ; 19Q1 4 #1id B4 AE % . 4 A0 253 L £
(YoY-12.8%.Q0Q+88.9%) % #1:H % 5.6%(YoY-2.2pct. QoQ+2.4pct)

19 A2 F B #7738 LAV EE 13% (YoY+2.8%) .

@ 8] it 19Q1 B MR BEAR AT 3 A P 454738 160 77 £ 6009 77, #9h
RAERAT I R PR A738 730 77 £ 8807 77 o

(2) 19Q1 A1 A& &7+ %]: 19Q1 # L4 (Sex Education) . #—
% (Friends From College) % £1%, {(Fyre) . {Conversations with A
Killer: The Ted Bundy Tapes) ¥ 4.5 %, (GODZILLA The Planet
Eater) . {The Last Laugh (2019) ) . {Close) % & 4]% %, (Sebastian

Maniscalco: Stay Hungry) %% 8,

B & 21: 5] 19Q1 /R4 A & A7t X

vt ELRdiE
2019/1/9
2019/1/11
2019/1/11
2019/1/11
2019/1/11
2019/1/15
2019/1/18
2019/1/18
2019/1/18
2019/1/18
2019/1/18
2019/1/18
2019/1/18
2019/1/18

2019/1/24

2019/1/25
2019/1/25
2019/1/25
2019/1/25

2019/1/29

2019/2/1
2019/2/1
2019/2/1
2019/2/8
2019/2/8
2019/2/14

2019/2/15

2019/2/15
2019/2/15
2019/2/22

2019/3/1
2019/3/22

B B3 DEAR &t
{GODZILLA The Planet Eater) FILM ORIGINAL
{Friends From College) SERIES GLOBAL ORIGINAL $°F, 8%
{Sex Education) SERIES GLOBAL ORIGINAL
{The Last Laugh (2019) ) FILM ORIGINAL
(Titans) SERIES ORIGINAL F—=
{Sebastian Maniscalco: Stay Hungry) STAND-UP COMEDY SPECIAL  GLOBAL ORIGINAL
{Carmen Sandiego) SERIES GLOBAL ORIGINAL F—=
{Close) FILM ORIGINAL
{Fyre) DOCUMENTARY GLOBAL ORIGINAL
{Grace and Frankie) SERIES GLOBAL ORIGINAL BHE
(10) FILM GLOBAL ORIGINAL
{Marvel's The Punisher) SERIES GLOBAL ORIGINAL BH
{Soni) FILM FIRST RUN
{Trigger Warning with Killer Mike) SERIES B—=
{Conversations with A Killer: The Ted DOCUMENTARY ORIGINAL s=
Bundy Tapes)
{Black Earth Rising) SERIES GLOBAL ORIGINAL
{Kingdom) SERIES GLOBAL ORIGINAL £—=, 65
{Polar) FILM ORIGINAL
{Unbreakable Kimmy Schmidt) SERIES GLOBAL ORIGINAL S
(Gabriel "Fluffy” E’I'I‘;')Siag One Show Fits  cAND-UP COMEDY SPECIAL  GLOBAL ORIGINAL
{Always a Witch) SERIES GLOBAL ORIGINAL $£—=, 108
{Russian Doll) SERIES GLOBAL ORIGINAL
Velvet Buzzsaw) FILM ORIGINAL
(High Flying Bird) FILM ORIGINAL
{One Day at a Time) SERIES GLOBAL ORIGINAL
{Ken Jeong: You Complete Me, Ho) STAND-UP COMEDY SPECIAL GLOBAL ORIGINAL
{Larry Charles: The Dangerous World of SERIES GLOBAL ORIGINAL B=
Comedy)
{The Breaker Upperers) FILM ORIGINAL
{The Umbrella Academy) SERIES GLOBAL ORIGINAL #—2, 105, 60%%h
{Paddleton) FILM GLOBAL ORIGINAL
{The Boy Who Harnessed the Wind) FILM GLOBAL ORIGINAL
{The Dirt) FILM GLOBAL ORIGINAL

Ve T SEPALTPAS 5

IR T HIE 13 R BIENE

NS F R, T iEGE KR EF
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5. BARM: RESH KA, FY2019-2021 F o Al A
199.02/244.16/289.25 12.% 7., GAAP 4 #]iH% # %4 18.55/30.01/42.61
fe ¥ 7, 3B SPS »#l%4 45.70/56.07/66.43 £ 7T, *F & EPS 4 %%
4.26/6.89/9.78 % L, * & P/S # 7.73/6.30/5.32X, & P/E A
82.91/51.25/36.10X o

RIeRT: ARG, Tk, NESERIEH KRR BN
B, FZFMBRARE—F LA, BRRESNA PR, § 4R @A
FARBNTRIAL, #HE S ELF5RETRAA, #I5FEERBOR
R, 35 KA 5 HABAE PAR F 455,

IR THIE 14 HROENE



D REEE

%5 (NFLX. 0) -2 W) SRR 55

AT 9

Y BA P BiE A LA T 09 IE AT F M HOL T AL, FRIEARE TR R 03B 412 B3k A N TF S RME, o ATE4E
B FAER R LI, KRS FWEA R ETEZWARLNE, Rk E, BRWANIE, B RTAETHE Z TR ERY
o o BF 50 AR A BT 35 B IE B R K AT A IR R AT R AGE M S A TN BB T kL AT L PR AR AT T AR R 45t
1248 B VA _EAZ B Ao dr r ok B By TR M . 4k B,

%5 5

T EIER IR A TRAN S QAT RAR “ARNE” ) BBIEABT B ML FTH. RIRERBERNIZEFERN. KREE
AR AT LT A, SRR & AL, B RAERT S &

AL ERRTOATFOTH, KNS ZFE LR, THEMERTEEREAETRIE. RIRE TS TH
AN AR B AN 8] T KA AR S B AR, AR A, AN ST K H B ARSI R A &L AAEN TR — B a9 4R
o KNS RRIE ARG T2 42 BRFARITRS . BB, AN 33 AREPTAE LT AERK BB ER T HMEBR, &
KHE Y BT R AR 0P RG

BARTHE LT, ARE P 0915 .8 RPT R R 00 & I3 R R STEAT AR LT BETHLT, ANE, AN R IR
HRBEMMAARKIZERTH —RRA, RERFTHD ZZHTNE, CIRAAET AR AE R RIS P 89447 R BT 5| B9 ET 47 R
AT A AT HEHLEE, EEIMCEGEMZT R RS AN, AN R IRFE XBEIMLXL,

AN S A A B TR B R AR H A AN R S AR, TR REAM Z A 6915 R sh. Bk, BAFRIES, £FEHF
ST OUT, A ) B BT B K IRAUM VT AL A A5 A 4R P A B 690 ) BT R AT 9IE R BRI AGT BHITIE A SR S, BT RS
N SR R H FRIRBERFTRAIT. WEME R F LRI REMEIRS. BEFEFTHHELT, ANHEE, S8R
AR LT iAot A& P32 69 2 S W& 5,

THHERE, HHFiEWR. BREREWH ARSI BT R ROE—S2FRE, AN RIRETARK A T a9H)
# o

RIRE AL KN E) T, ARG @IFT, EMAMFANATIE EAT R K&, 24, KERSI Ao 4 fefF AN
Bl &3l B, FIAS, EEALFGERNEA, FREAh “FEERFRI” , LRFNARESIT T A SR &Y
AR o e 3
BRI BB

3R AR AT IT HUN A R F I ) I A 20% Ak 69 5K G

IR FM A R F SN S RN A 10% A Lk e ;

bk AT T FUN R R SN B AR A -10% A2 10%2 W] B ;

BAF: TR TN KRN E) BN AT 10% A LAy kg .

AT 3% IR B A HLOA

M I TN K R F 47 b R IR TP IR 30048 44 ;

HbE s TR U K R AT b R L5 P R 30045 4T

B AT IT IR K RS AT R L A5 TP IR 30048 44

Eloy: 3 & bl ¥

Hpb: AW AR EINKBTTI4 BETHANKAA RS KA TARE KRS KE4013 KIS TRE T 5% = #2005
5 77 EAE A KB 8# (100037) 3605 #7 L H IR KB 364 5 3% Ak 4R4T K .201(418000) 447 IR k /7 244% (410015)
(200120)

Mak:  http://www. foundersc. com http://www. foundersc. comhttp://www. foundersc. com http://www. foundersc. com

E-mai | : y jzx@foundersc. com y jzx@foundersc. com y jzx@foundersc. com y jzx@foundersc. com

MRFETHIE 1 AROENE



