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E#/% : Bloomberg

ESG BBITH

Company Overall E S G
Amazon AMZN US 83 90 80 79
Microsoft MSFT US 21 78 94 92

EAIFE ¢« Refinitiv ~ ]2

BEEAR

AMZN -~ NVDA X Softbank #&¥ OpenAl #5t US$110bn - hAEEE¥%ZE OWL -
APO - BX & ARES RIEE#S|RIREANEE -

SRR

OpenAl 5¥ : EWRENZTHFERBRID LIE - RIBHEIZIBE OpenAl EWFRMR
2026-30 #ZF) US$30/62/113/184/284bn & 3Q25 RERS 12 0/3/13/27/45% - =
WHEHEBEE - ¥4 BB R Em(EMERETEMREGE)SLLAE 2025 F
69/14/16/0%%) 2030 % 53/17/25/6% - FCF ## 2030 #1E{E 2026-29 Mg
US$7/22/38/43bn - 2026-30 RFFE N HE US$665bn BSTATTAR US$433bn L
1 54%(vs. TS FRFER USSL.4tn TE ; b7 8 F A1) - RIEIRE ATTRTER OpenAl
PETEARZR 8 FRSREEMEM AWS US$100bn - B2 2GW Trn3/4 5% - AWS ¥
OpenAl Frontier X 3P EMRFEHLIER - MSFT #%5 1P ;EE RIBXK 3P API #HE -

OpenAl EiEBRIE | FERMAERE AZAT - R 2025 F 9 BERHZI A
(3Q25 MRA)HAHKEHEBMAERBITTE - M 1Q26 hRAR AR REMBIESAZK
- SEAIE 2030 FREEEES : (1)ChatGPT 2030 AEREE 26 BARIBER
YTHFEE) - NBRBEEHI 12%(vs. 2025 £ 5%) ; (2)Es ARPU = US$15 A9 META
2016 K ; (3)Agentic Commerce £IKEE GMV m1hZE 10% B ZE 8% ; (4)B2B
ERSWTHILER 4%+1B# 2024 FEIKE 4 KEFEAE] Salesforce 3.9% ; (5)tFh
HESE 63m @ - 2026 BAIESAR 180 1 EAF - HEEHEIREN(Ads,
Agentic Commerce) - B2B &R & (Research partnership, OpenAl Frontier) - Bl
1ZIEE AP| BB -

MEEE . SEENSEXVSFEAFEAENEEEZR - ZEAMENARTS -
BRTTBEBARNFAZLRAAEEAR  BERREZEERAREWETANZEERE
EERE - MR 2025 F 11 AKX CSPCDS B8 © WRIMBEEZHELRELR
S(BDCs)ER n TR R EfRiEAIEN - HPAEEBIPIKNLEEBR LA - BB#R
SHNANEASEEERARSASEE - AREML Al RNER(EREEH)FHER
FHEERBERIER)SNEFE - BHERRE—DIEM - A - FX BDCs BEFEAR
NEEEER - WIFEEER(E - H BDCs ASBERRFREAS(ER 2 18) - 872
EREMRECLORRESBESHAS  BERZKREME (Mezzanine)BHZHE
EEESNRBRATHFA  SOTELZRAEARKEIRAS - LS - ARHIBRIEEZ
MEEFTIFREEBREE - PIK XANETEZEMEN  BRERARORR
(COSFRZ EF e RREESRIRERER Al INZEE  MIFERENERSE -
A - RN ABREGETEEZEBEEERFZEOAS)RAZER - RinITEHiGR
THRERST CMERIE -

REEE

M58 % OpenAl BAIEEA 2GW AWS(AMZN US)Trn3/4 752 8% Frontier platform
BR IP ERBHEBRBINEHZETE - MSFT #15 1P sTE X 3P API B RBEMAL -
MM EEERE A EBRIEE CSP ZEXER -

RERE
GenAl #IRAMIEH ; AEHHUERRENE , BERREMEENR -
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1: OpenAl BWUHSEHEEIE : £ BHTIM:E(3Q25 ver)B|EERIAI(1Q26 ver)HI A FIHLE

2025 2026F 2027F 2028F 2029F 2030F Notes & Assumptions:
Consumer Revenue(US$mn) 9,010 17,697 34,750 57,350 EEREY) 150,350 The Information
- BRIEZE~180E B K& STIEES
Total user(mn) 800 1,200 1,600 2,000 2,300 2,600 - OpenAlf& HJ 20305E 21 2.6-2.75bn+

- vs. Gmail ~1.8bn @2024 in 20yrs; YT MAU ~25-27bn; WhatsApp ~2bn
vs. 100mn(1M23), 200(8M24), 300mn(12M24), 400mn(2M25), 500mn(3M25),

Yor{m) 300 400 400 400 30 30 600mn(6M25), 700mn(8M25), 900mn(2M26)
Paying user(m) % 66 12 170 230 299 g},/flffig%s;5uéet:| ;;n;(%Mui);>zmn(2M25)' I(GH23), Smn(EH2s; ~10-
Free-tier user(mn) 764 1,134 1,488 1,830 2,070 2,301
Paying user penetration(%) 5 6 7 9 10 12 3Q24 CFO ZR 7R 5-6%; OpenAl H £220307%2 . 2bn+
Subscription revenue 9,010 17,133 30,236 47,730 67,159 90,799
- -
Blended ASP/yr(US$) 250 260 270 281 292 304 Go(US $4.5/mon), Edu, Plus(US$20/mon), Pro(US$200/mon)
YoY(%) 4 4 4 4 4 4 vs. NFLX 2015-25 ARM CAGR ~4%
Ads revenue 454 4,166 8,601 20,700 34,515 Agentic Commerce(incl. commission rate or ads)
Ads ARPU (USS/yr) 0.4 3 5 10 15 vs. SNAP ARPU 2.8/4.7/6.3/8.4/10.2; META 16/20/25/29/32 in 2016-20
Agentic Commerce revenue m 347 1,019 6,077 25,036
T TR ik i i s
E-Commerce mkt shr(%) 0.1 0.2 0.6 3 10 WW(excl. China) E-Commerce GMV ~US$3tn
B2B Revenue (US$mn) 2,143 6,910 14,453 31,097 47,753 70,420 The Information
Codex revenue 462 1,348 2,868 4,732 7,853 11,870
Codex Tokensitn) 136 307 844 139 2310 3491 Egjgxg acsl;:"d:fcilj ?:::féi&ég;’ 3P API tokens
Blended ASP/mn tokens(US$) 3 3 3 3 3 3 US$3 for GPT-5(medium); US$5.6 for GPT-5.4(xhigh) AT#AZ 1= BB A& 445
ChatGPT Enterprise revenue 1,682 3,600 5,400 7,200 9,000 10,800
ARPU(USS$/yr) 360 360 360 360 360 360 ChatGPT Teams/Business(US$25-30/mon)
vs. Gemini Enterprise 8mn @2M26;
Seats(mn) 5 10 15 20 25 30 M365 Copilot 15mn(~3% penetration rate) @C4Q25
ChatGPT Enterprise 7mn(12M25)/5mn(9M25)
Research partnership revenue 962 3,185 10,165 10,650 17,375
Workers(k Seats) 40 133 424 444 724 PhD-level worker(ASP US $2-20k/mon); fER7& US$ 2k/mon
Frontier platform revenue 1,000 3,000 9,000 20,250 30,375 Partnership w/ AWS, McKinsey, BCG, Accenture, Capgemini...
Interactions(mn) 1,000 4,000 16,000 48,000 96,000 Salesforce Agentic work units(AWU) ~771mn/2.4bn @C4Q25/total
YoY (%) 300 300 200 100
ASP(US$) 1.0 08 0.6 0.4 03 Agentforce US$2 per converssation(—#& #7 #150%+); 1R 25%
Software TAM 929,436 1,053,735 1,185,768 1,330,522 1,492,070 1,672,844 By Gartner(4Q25 fcst.)
Implied market share(%) 0.2 0.7 1.2 23 32 4.2 vs. #2 AMZN(4.7% @2024), #3 ORCL(4.6%), #4 CRM(3.9%), #5 SAP(3.6%)
Platform Revenue (US$mn) 1,847 5,393 11,473 18,927 31,413 47,480 The Information
1P+3P APl revenue 1,847 5393 11,473 18,927 31,413 47,480 incl. APl on Azure
- vs. Gemini 980tn/mon(5M25), 480tn/mon(7M25), 1.3tn/mon(2M26)
- vs. Azure Foundry APl 500tn/yr(FY25,
Tokensn) >3 1,586 3375 5,567 8,239 13,965 - OpenAl mkt shr 5y0/34/25% inYZEJB/ZL/mid»ZS vs. Anthropic 12124132% &
Google 7/12/20%
YoY (%) 106 192 13 65 66 51
- US$3 for GPT-5(medium); US$5.6 for GPT-5.4(xhigh)
Blended ASP/mn tokens(US$) 3 3 3 3 3 3 - RRESEBRER TR - BASRAERERS
- AOAI%Y 4 20% %2030
Al Models TAM 14,416 26,380 43,449 60,718 75,832 89,076 By Gartner(4Q25 fcst.)
Implied makrket share(%) 13 20 26 31 4 53
New products Revenue (US$mn) - - 1,323 5,627 10,933 15,750 The Information
io HW prodcuts revenue - 1,323 5,627 10,933 15,750 2026 F R, RIERI): BEEEH+EES.--
Shipments(mn) - 5 23 44 63 AltmanE 12 100mn& (vs. Meta Ray-ban ~2mn)
ASP(US$) - 250 250 250 250 vs. Meta Ray-Ban Display US$799; Airpods Pro 3 US$249
Others - - - - - Consultant(US$10mn/engagement), Embodied Al
Total Revenue (US$bn) 13 30 62 113 184 284

EBRHE - The Information : g]&
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12131313 262930; '
- 2025 2026F 2027F 2028F 2029F 2030F
2025 2026F 2027F 2028F 2029F 2030F )
m Consumer (indl. ads) m Platform (incl. APl on Azure)
u ind. Agents, Research partnership m New products (Incl.
m3Q24 m1Q25 m3Q25 m1Q26 B2B (ind. A R h hip) N ducts (Incl. HW)
BHRIE The Information ; & BHRIE: The Information ; &
4: OpenAl 2026-30F EFHKRBEER LB 5: OpenAl FCF FE{HH™ME
B HEET FCF» +E37T
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54/, 0
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(60)
57 -51
(80)
(100) K
2026-30F 2026-33F 2024 2025 2026F 2027F ZO%F 2029F 2030F
m3Q25 = 1Q26 = Revision ——FCF projection as of 1925
—e—FCF projection as of 3Q25 —o—FCF projection as of 1026
BRI The Information : 51 & BRI The Information @ 51 &

6 : CSP G LLM BEBREXHUE 6 (B R HHIREME

1H24 2H24 1H25

2H25 1H26 2H26

LLM Innovation  GPT-4o(Better & faster) Al Bubble concems. .. GPT-01/03(Reasoning) Gemini 2.5/3.0 Pro(Multimodal)  Claude Opus 4.5(Agentic Coding) XAl Grok or Meta Llama?
- (+)Copilotis 7 10 AConlan iz S -
L OEEHESE  OERESES (Caped8RT (4)openalEskiam) () Coploth1 g1 553 A
NaTA  openAI (ISR (JOpenAIF o IEE (OpARERIBDEE () capesm e = (openarERL it
MSFT i (+)CopilotiZ 7 #1810 (-)OpenALER L B R (+HFBARKSIND
OERTERS
KGI View Profit taking Profit taking Accumulate/Top pick Core holdings/Top pick (x) Wait for a better entry Accumulate/Top pick?
Shr return 6 0 29 -18
HCPAIEERE OA) Searchi® & (R AREE ) e (+)TOBSR ST
Namative o cmes e (IO & /IEER OHERRELE R (+)Gemini 2.5 Profz #& [E ] O EHAEES|T (EHEFERE
GOOGL e ~ OREEETETZE (HTPUIE KR F ()E . ()ChatGPTRE S5 75 55 1t
apexEfE AE
KGI View Accumulate/Top pick Profit taking Profit taking Accumulate Core holdings Profit taking
Shr return 23 19 -6 78
- S SR (+)AgentZ =K R 1G
_ - [ = (T Spendingfg #£ EEREEIR (JAWS, LEO, ECEE IR B HA
Nanative ::ig;ﬁﬁgfé E:;:g%ﬂ;f@i;ﬁﬁ = (GenAEFI SRR (JAnthropclE AR AGCP (JOpenA b LB E E:;fr"n‘;"r‘;’z'n‘ﬁ';e"‘“ PO
S=A0 8|5 i kY 3} 8ty 3
AMZN (R EER (1T Spending =R (JCapexBEBUE, FCFEES EPBBEE
KGI View Accumulate Accumulate/Top pick Core holdings (x) Wait for a better entry Wait for a better entry Accumulate/Top pick?
Shr return 21 27 -2 11
R s e 5 .
L WSERRDASE  (ImaDRER R EE IR ORBEDERS MESSZGIRR (AgentS Ll
Narrative OEEEFTE EEEELTE (+)TikTokEZ 72 2 i (R CapedBAIS 14 (+)Agent/Manus | 3R 351, (+)EEREEDR
META == - —e - (NP REBEESEN = e (HEBRRSID (+HETRFI/AITRE R 1
KGI View Core holdings Core holdings Core holdings Profit taking Accumulate/Top pick Core holdings
Shr return 21 45 12 -5
Nasdag Return 16 12 11

BRAF : Bloomberg » &
fEat « FOFSIFE LUK S# IS 1H(2/1-7/31) ~ 2H(8/1-1/31)
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WEER : SESNIEXLEEERTEMENEEEZE » ZEHENER
BAS » BERTBEAORIAELRAMERR : BXRREBESHARIZEN
FTMXBEEBEFRME - SBEMLEEERERGSESEE 2 =T
MBERLEZRIIFLAREN  SIEEBURELEEERCBHEHRELT
(BDCs)ERUEDHT : BDCs MEFEEMIHBLUTE ~ Bl ~ 8% ~ =5l - HE
FEFBEAR - OHMBESLSHERENER - MiRIE BDCs ATIBEE
BT LESEERKEESIEI - EhAEEBIPIKLEEBM LA » BER
S BORLEEEERARERAB/EE » KRS L Al BUTERRERESE)
HEMTEERBERER)FNETE » ENRRESE—SIBI -

M SR BDCs BRFA N HEEEE - BSEFENRRINNE - Wk
ERERL  MUAERERZEIEEN : TH » ZELEEE BDCs &5
BIRRIFEEASUER 2 8) « B BDCs #1T2ERENEEB(CLOFRRIER
BEHEN  BEk ZIEHQ:%(Mezzamne)-‘BﬂyEﬂﬁ%ﬁiﬂﬁ[‘“’\j
BB RERTEBREERE - STEERMIEREKEESEAS - AN
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FERNZOQANEACE  RigIEE S REEBEERT MEIRIR °
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Amazon (AMZN US)
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Microsoft (MSFT US)
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