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KGI forecast Chg. (%; pts Target price Multiple
. Shrpx Mkt cap New Upside old Chg.
2025 2026 2025 2026 Rating (USS)  (USSbn) (Uss) %) (Uss) (%) New old
Amazon
Revenue (US$mn) 695,431 755,978 (1) (2)
Gross profit (USSmn) 338,334 375,044 (5) (6)
Operating profit (USSmn) 78,732 94,129 (3) (5) op 190 2018 510 7 280 (19) FY26 30x PE FY26 35¢ PE
EBITDA (US$mn) 159,754 182,099 (2) (5) ' Syr -1std.
Net income (US$mn) 66,735 79,153 (1) (4)
EPS (US$) 6.14 7.18 (3) (7)
Microsoft
Revenue (US$mn) 315,548 353,025 0 (2)
Gross profit (US$mn) 215,442 245,745 0 1
Qperating profit (US$mn) 141,355 162,532 (0) 1] FY26 30x PE
ES‘TDA (gugtmn) e 22919 X o O a5 3161 540 27 540 0 o a0 FY25 35¢ PE
Net income (US$mn) 112,576 130,645 (0) 1
EPS (US$) 15.14 17.64 (0) 1
Alphabet
Revenue (US$mn) 332,448 367,989 (5) (5)
Gross profit (US$mn) 221,767 239,939 (2) (4)
Operating profit (US$mn) 127,878 141,898 (0) 2 ap 161 1965 185 15 220 (16) FY26 18x PE FY26 23x PE
EBITDA (US$mn) 148,791 168,857 (0) 2 ' Syr -1std.
Net income (US$mn) 115,060 121,557 5 n
EPS (US$) 9.52 10.23 6 0
Meta
Revenue (US$mn) 187,195 212,346 (1) n
Gross profit (US$mn) 150,224 169,531 (1) (2)
Operating profit (US$mn) 73,702 83,497 (1 (3) FY26 24x PE
EBp\TDA ?UEVH n) 95,937 116,545 (5) (5) o 272 1439 690 a 865 (20 Syr +1std FY26 30x PE
Net income (US$mn) 65,230 72,248 (0) (3)
EPS (US$) 25.34 28.36 0 (2)
EHAE - 15

fEat - Microsoft 2025/26 (F#E FY26/27 (B2 6 5)

Microsoft EASR & E & S E#HZS
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A+ 3Q FY25 2% EPS B HR7EEA 3/7% » 4Q FY25 I8 OPI 8488
IRTEEA 3/2% » EEERTHZEIISEH, Linkedn, 5 RIESF KT
F—E > 4Q FY25 B 8|{B5R#F 4 B8RS H
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B 2: Microsoft 3Q FY25 ARG R 4Q FY25 EfAIEmimHE LR

MSFT US (FY ends June) 3Q25 4Q25F
UsSmn Actual Consensus Diff. (%) YoY (%) Guidance (Mid.) Diff. (%)| Guidance (Mid.) Consensus. Diff. (%) QoQ (%)
Revenue 70,066 68,307 3 13 68,200 3 73,700 71,718 3 5
Productivuty & Business Processes 29,944 29,651 1 10 29,550 1 32,200 31,158 3 8
Intelligent Cloud 26,751 25,987 3 21 26,050 3 28,900 28,063 3 8
More Personal Computing 13,371 12,669 6 6 12,600 6 12,600 12,497 1 (6)
Key metrics (Restated @ 2024/8/21)
Azure & other cloud services revenue YoY (FXN, %) 35 31 43 ppts 0.0 ppts 32 35 31 3.3 ppts (0.5)ppts
M365 commercial cloud revenue YoY (FXN, %) 19 13 2.4 ppts (2.0)ppts 15 14 13 1.2 ppts (1.0)ppts
Search & news ad revenue YoY (FXN, %) 23 9 14.0 ppts 15.0 ppts 15 18 8 10.1 ppts (5.0)ppts
Gross profits 48,147 46,681 3 n 46,450 4 50,000 49,445 1 4
Operating income 32,000 30,254 6 16 30,000 7 31,950 31,454 2 (0)
Productivuty & Business Processes 17,379 16,284 7 15 16,741
Intelligent Cloud 11,095 10,733 3 17 11,677
More Personal Computing 3,526 3,125 13 21 2,790
Pretax Income 31,377 29,530 6 17 30,734
Tax (GAAP) 5,553 5319 4 16 5,660
Net income 25,824 24,051 7 18 24,882
EPS (USS) 3.46 323 7 18 334
Capex (Incl. finace leases) 21,400 22,564 (5) 53 22,750
Gross margin (%) 68.7 68.3 0.4 ppts (1.4)ppts 68.1 0.6 ppts 67.8 689 (1.1)ppts (0.9)ppts
OP margin (%) 457 443 1.4 ppts 1.1 ppts 440 1.7 ppts 43.4 439 (0.5)ppts (2.3)ppts
Productivuty & Business Processes 58.0 549 3.1 ppts 2.2 ppts 537
Intelligent Cloud 415 413 0.2 ppts (15)ppts 416
More Personal Computing 26.4 247 1.7 ppts 3.2 ppts 223
Tax rate (%) 177 18.0 (0.3)ppts (0.2)ppts 18 (03)ppts 19.0 184 0.6 ppts 1.3 ppts
Net margin (%) 369 352 1.6 ppts 1.4 ppts 347

E#AJE - Bloomberg : S1E
B - BFIe 5
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3 : Amazon 1Q25 fA¥IERE 2Q25 X T AIEMIBHELLER

AMZN US 4Q24 1Q25F
US$mn Actual Consensus Diff. (%) QoQ (%) YoY (%) Guidance  Diff. (%) Guidance Consensus Diff. (%) QoQ (%) YoY (%)
Revenue 187,792 187,314 0 18 10 185,000 2 153,250 158,822 (4) (18) 7
Retail 140,128 139,623 0 21 8 113,595
Online stores 75,556 74,613 1 23 7 57,900
Physical stores 5,579 5,405 3 7 8 5419
3P seller services 47,485 48,026 (W) 25 9 38,446
Subscription services 11,508 11,578 () 2 10 11,829
AWS 28,786 28,814 (0) 5 19 29,755
Ads 17,288 17,342 (0) 21 18 14,042
other 1,590 1,417 12 21 17 1,302
By market (Retail & Other)
North America 115,586 114,208 1 21 10 94,024
Intemational 43,420 44,084 (2) 21 8 34,894
Gross profits 88,899 90,266 (2) 14 15 79.416
Operating income 21,203 18,918 12 22 61 18,000 18 16,000 18,210 (12) (25) 5
North America 9,256 7,301 27 63 43 6,101
Intemnational 1,315 1,252 5 1 - 1,543
AWS 10,632 10,123 5 2 48 10,416
Pretax Income 22,349 19,662 14 24 63 18,652
Tax (GAAP) 2,325 3,579 (35) (14) (24) 3,460
Net income 20,004 15,823 26 31 88 15,072
EPS (US$) 1.86 147 26 30 86 139
Capex 27,834 21,726 28 23 91 20,102
Gross margin (%) 473 482 (0.9)ppts (1.7)ppts 1.8 ppts 50.0
OP margin (%) 1.3 10.1 1.2 ppts 0.3 ppts 3.5 ppts 9.7 1.6 ppts 10.4 1.5 (1.0)ppts (0.9)ppts (0.2)ppts
North America 8.0 6.4 1.6 ppts 2.1 ppts 1.9 ppts 6.5
International 30 28 0.2 ppts (0.6)ppts 4.1 ppts 44
AWS 369 35.1 1.8 ppts (1.1)ppts 7.3 ppts 350
Tax rate (%) 104 182 (7.8)ppts (4.6)ppts (12 0)ppts 186
Net margin (%) 107 84 2.2 ppts 1.0 ppts 4.4 ppts 9.5

g\ni
e

EHEE - £25] ~ Bloomberg : :

Meta A ERME & SIEHE
B Meta ‘270 1Q25 B43R - EASTREARY 1Q25 B/ FY25 @@FMEAIT
12
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2N R ENEE
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70 Ray-Ban IR$E% Quest

B BR%E 1025 I8 104%EIRMIBHEE 5% » FY25 EXZHE A
PUEEE 9%BIRMBHE 12%  fREESHRDILEEIZIILZE



% KGI

RS

Al £55% R, SEEXRTENE 2025 BEIME NG @ DHERER

B RI=EE

N OHERE  HES Meta =)

ZAIWE

EEE » 1EIR Apple IDFAEE

e FE}HAPEHEEIEN  HESERXESESEIENIES
M3 » EEZE Al Chatbot =5 IZ 040 Grok 3/Gemini 2.5 Pro &8
HEH + Meta Al {ER¥ETL App EEHBIRBIREE
GRS EZZIRIEREZEFFIFEA Google BEFESIGLL

15% ({52

Meta m@EES 30% (&
Instagram 40%) - g2 & E

BEB

690 =71 - fREH 2026 FiE&E

110 » HehEES

50%H8Y YT ads 10% + 100%HY Google Networks 8%) vs.
5% 20% BY Facebook 60% + 50% HY
META 558 » #6557 T8I0k 315
B 24 {S(5yr +1std)igE -

B 4: Meta 1Q25 MIRIERK 2Q25 BHAIEMig AL

META US 1Q25 2Q25F
Guidance
US$mn Actual Consensus Diff. (%) QoQ (%) YoY (%)  Guidance _ Diff. (%) (Mid) Consensus Diff. (%) QoQ (%) YoY (%)
Revenue 12,314 11,389 2 (13) 16 40,650 4 44,000 44,231 1 1 13
Key metrics
Ad impressions YoY (%) 5 7 (2.2)ppts (1.0)ppts (15.0)ppts 8
eCPM YoY (%) 10 6 4.5 ppts (4.0)ppts 4.0 ppts 4
Gross profits 34,742 33,502 4 (12) 17 35,748
Total expenses 24,759 25,949 (5) (1) 9 27,499
Operating income 17,555 15,440 14 (29) 27 16,731
Pretax Income 18,382 15,766 17 (22) 30 17,125
Tax (GAAP) 1,738 2,063 (16) (36) (4) 2,253
Net income 16,644 13,650 22 (20) 35 14,754
EPS (US$) 643 531 21 (20) 37 575
Capex 13,692 14,398 (s) ) 104 14,932
Gross margin (%) 821 809 1.2 ppts 0.4 ppts 0.3 ppts 80.8
OP margin (%) 41.5 373 4.2 ppts (6.8)ppts 3.6 ppts 378
Tax rate (%) 9.5 13.1 (3.6)ppts (2.1)ppts (3.3)ppts 13.2
Net margin (%) 393 33.0 6.4 ppts (3.7)ppts 5.4 ppts 334
ERFF - Bloomberg : 2 E
5: Meta 2025 B4l A E M HE LR
META US 2025F
Guidance  Guidance
US$mn (Mid) (Previous) Chg. (%) Consensus Diff. (%) YoY (%)
Revenue 186,865
Key metrics
Ad impressions YoY (%) 8
eCPM YoY (%) 4
Gross profits 150,365
Total expenses 115,500 116,500 (1)' 114,531 1 21
Operating income 72,334
Pretax Income 73,646
Tax (GAAP) 9,883
Net income 64,000
EPS (US$) 2481
Capex 68,000 62,500 9 60,564 12 79
Gross margin (%) 80.5
OP margin (%) 387
Tax rate (%) 13.5 13.5 0.0 ppts 13.4 0.1 ppts (7.5)ppts
Net margin (%) 342

E#/FF - Bloomberg : F]E
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6: Alphabet 1Q25 B iGRETIBHELR

GOOGL US 1Q25
Us$mn Actual consensus Diff. (%) QoQ (%) YoY (%)
Net revenue 76,486 75,434 1 (6) 13
Google Services 77,264 76,323 1 (8) 10
Google Advertising 66,885 66,426 1 (8) 8
Google Search & other 50,702 50,326 1 (6) 10
YouTube Ads 8,927 8,950 (0) (15) 10
Google Networks 7.256 7.149 1 (9) (2)
Google Others 10,379 9,897 5 (11) 19
Google Cloud 12,260 12,314 (0) 3 28
Other Bets 450 474 (5) 13 (9)
Gross revenue 90,234 89,235 1 (6) 12
TAC 13,748 13,802 (0) (7) 6
Gross profits 53,873 53,104 1 (4) 15
Operating income 30,606 29,233 5 (1) 20
Google Services 32,682 30,403 7 (0) 17
Google Cloud 2,177 1,940 12 4 142
Pretax Income 41,789 30,236 38 30 48
Tax (GAAP) 7,249 4,879 49 27 56
Net income 34,540 25,136 37 30 46
EPS (US$) 281 2.03 38 31 49
Capex 17,197 14,060 22 20 43
Gross margin (%) 704 704 0.0 ppts 2.0 ppts 1.2 ppts
OP margin (%) 400 388 1.3 ppts 2.1 ppts 2.3 ppts
Google Services 423 398 2.5ppts 3.3 ppts 2.7 ppts
Google Cloud 178 158 2.0 ppts 0.2 ppts 8.4 ppts
Tax rate (%) 17.3 16.1 1.2 ppts (0.4)ppts 0.9 ppts
Net margin (%) 452 333 11.8 ppts 12.6 ppts 10.2 ppts

BT - Bloomberg : 5]E
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