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Netflix: perda de assinantes nos EUA deve continuar
no segundo semestre

A Netflix registrou sua segunda perda liquida de assinantes no segundo trimestre,
embora tenha sido de 0,9 milhdo, bem menor do que o guidance de 2,0 milhdes. A
administragéo espera ganhar um milh&o de assinantes no terceiro trimestre, bem abaixo
da nossa projecao anterior. A companhia planeja testar seu modelo suportado por
anuncios no inicio de 2023 em alguns mercados-chave. Ainda ndo acreditamos que esse
plano apareca nos EUA no curto prazo, pois achamos que as ofertas com pre¢os mais
baixos serdo introduzidas em mercados menores, assim como os planos de
compartilhamento de senhas séo testados na América do Sul. Mantemos nossa

estimativa de valor justo de US$ 280.

Quer receber as melhores insights sobre BDRs? Assine a OhmResearch e acesse a

cobertura completa da Morningstar (disponivel no plano Allocation).

A base de streaming da Netflix caiu pela segunda vez (e pelo segundo trimestre
consecutivo), terminando o periodo com 220,7 milhdes de assinantes pagos globalmente,
contra 221,6 milhdes no ultimo trimestre e acima dos 209,2 milhdes de um ano atras. As
perdas liquidas no segundo trimestre foram nos Estados Unidos e Canada, ou UCAN; e
Europa, Oriente Médio e Africa; com a Asia-Pacifico adicionando 1,1 milh&o pelo segundo
trimestre consecutivo. A UCAN ja perdeu quase 2 milhdes de assinantes em 2022, o que
mais do que apaga os 1,3 milhdes que adicionou em 2021. Nos Ultimos 24 meses, a

Netflix adicionou menos de 380.000 assinantes em sua maior e mais rentavel regido.

A receita de US$ 7,8 bilhdes foi atingida por ventos contrarios cambiais. A receita da
UCAN melhorou 9% ano a ano, uma vez que o aumento de precos em 2021 ajudou a
receita média por usuario, ou ARPU, a crescer 10% em relagdo a um ano atras, para US$
15,95. Esperamos que a ARPU continue a subir no terceiro trimestre & medida que a
companhia lance precos mais altos para os trés niveis em margo. No entanto, também
projetamos que a regiéo perderd assinantes ao longo do segundo semestre, limitando o
crescimento da receita. Dada a alta penetragdo nos EUA e o aumento da concorréncia,
ganhar o assinante marginal esta se tornando mais dificil. Como resultado, os aumentos
de pregos podem ser a Unica alavanca real que resta para aumentar a receita nos
EUA, com as elevagdes adicionais provavelmente fazendo com que os cancelamentos

aumentem.

OHMRESEARCH


https://www.ohmresearch.com.br/index.php/companies/nflx34/
https://www.ohmresearch.com.br/index.php/companies/nflx34/
https://www.ohmresearch.com.br/index.php/planos-ohmresearch/
https://www.ohmresearch.com.br/index.php/planos-ohmresearch/

MORNINGETAR

General Disclosure

2022 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar
Research Services LLC, Morningstar, Inc., and/or their content providers: (2) may not copied or distributed;
and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar Research Services,
Morningstar, Inc., nor their content providers are responsible for any damages or losses arising from any
use of this information. Access to or use of the information contained herein does not establish an advisory
or fiduciary relationship with Morningstar Research Services, Morningstar, Inc, or their content providers.

Past performance is no guarantee of future results.

2022 OHMRESERCH. This research report was prepared and distributed by the signatory Analyst for the
original recipient only, pursuant to all the requirements defined in CVM Resolution n° 20 , dated February
25th , 2021, with a view to providing information that may assist investors to make their own investment
decisions, not representing any type of offer of or request for the purchase and/or sale of any product.
Neither the Analysts nor OHMRESEARCH are responsible for the investment decisions and financial
strategies, which should ultimately be made by the readers of the report. The products shown in this report
may not be suitable for all types of investors. Before any investment decision, investors should perform a
suitability process with a reliable broker-dealer and confirm that the products presented are suitable for
their investor profile. The profitability of financial products may fluctuate, and their price or value may
increase or decrease in a short period of time. Previous results do not necessarily indicate future results.
The reported profitability is stated before taxes. The information contained in this material is based on

simulations and actual results may be significantly different.

The signatory of this report states that the recommendations reflect only his/her personal opinions and
analyses, which have been produced entirely independently, and that OHMRESEARCH does not manage
this content in any way. The opinions expressed herein are subject to change without previous notice as a
result of changes in market conditions. The Analyst responsible for the content of this report and for
complying with CVM Resolution n° 20/21is indicated above, and if more than one Analyst is indicated in the
report, the analyst in charge will be the first accredited analyst to be mentioned in the report. The analysts
registered with OHMRESEARCH must comply with all the rules defined in the Code of Conduct of the
Association of Capital Markets Investment Analysts and Professionals (APIMEC) for Securities Analysts
and the Policy of Conduct of Securities Analysts. Pursuant to article 21 of RCVM 20/21, if an Analyst is in a
situation that may affect the impartiality of the report or that may qualify as a conflict of interest, this should

be reported in the “Conflicts of Interest” field herein.

The content of this report is the property of the signatory Analyst only, and may not be copied, reproduced
or distributed, in whole or in part, for/to third parties, without a previous written authorization from the
Analyst. All information used in this document was obtained in public information from sources believed to
be reliable. While all reasonable measures have been taken to ensure that the information contained herein
is not uncertain or misleading at the time of its posting, the Analyst is not accountable for the accuracy of

the information shown in the report.

For further information, please refer to CVM Resolution n° 20 of 2021, and the APIMEC Code of Conduct
for Securities Analysts. This report is intended only for the OHMRESEARCH subscriber that acquired it.

Unauthorized reproduction or distribution of the report or of any part hereof, in any way, may result in civil
and criminal penalties, including the obligation to redress any and all losses and damages, in accordance

with Law No. 9610/98 and other applicable legislation.

OHMRESEARCH




