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KGl forecast Chg. (%: pts Target price Multiple
2026 2027 2026 2027 Rating S(hurs';’; '(Vl'Jkst;ban': (ﬁ:‘;f’) U'(’;ij'e (SS";) c(;’g) New old
;\el\';e*anzuoen(Uﬁmn) 824,118 932,770 2 3
Gross profit (US$mn) 422,586 491,938 2 3
ompisTmes Be 4 g oam ow a w1 WET
A EFS U55) Yo em 154
Microsoft (FY ends Jun.) FY26 FY27
Revenue (US$mn) 329,287 385,273 0 1
Gross profit (US$mn) 223,456 255,996 0 1
RS Aw B 2w sw w w1 YR
Net income (US$mn) 129,045 145,957 1 3
GAAP EPS (US$) 17.32 19.66 1 3
BHAE - HE
Microsoft B =i E
| MSFT /27 F3Q26 B7%R » Azure ccYoY +39%BRRmhiRH:E 38% HE7
BICO7 8 40% 03 1ppts » M365 commercial JTER {8 KR TS 78 5B
Tppts (BEFEIKEFS - {&3F better-than-fear B
B Azure & Infra SW EEB5 : 1) Azure ccYoY +39% BS 18 52 15 78 HA
Tppts ; AZFIZ 1GW &) « Fairwater Wisconsin ERIDINESR 6 3B
48 - 4Q26F Azure guide ccYoY 39-40%(vs. T£3% 37% ~ +2.8ppts
beat) » ¥ 3Q FY26 JI&E 0.5ppts QoQ ;: BEEEBNTES C2H26/1H
FY27 #% modest acceleration » capacity ZE 4 & 2026 & {}
constrained « MAI-Transcribe-1/MAl-Image-2 Bi#fft&E! GPU &5 Bl
B1t 67%/260%
B M365 Copilot & App SW £E&5 : M365 Commercial Cloud ccYoY
+15%BBBIRTHIETAHS 1.4ppts » M365 Copilot {JBEE{IS(ZEH 2,000
BUBIRMIBHE 18mn) » BEXRK 44% » F18H 1ppts o GitHub
Copilot 6/1 #EEH usage-based pricing ~ (FHEE]PFIZT 3 &
[ ] Al ARR US$37bn/ZFEZ +123% o Commercial RPO US$627bn JI#E=
fBEAKY 2.5 & Hoh 12 @ANTRIIEE ~25%(F18 +39%) ~ 12
BEMUEBLEEFIE +138%(RAGEEFERK) - Bookings HEFR
OpenAl & +7% : £ OpenAl -4%/cc -6%(FIBEHIE) - OpenAl S
#J : (a) revenue share IERZE 2030 &F - 12 5 FAREUCERE : (b)
IP royalty-free Z& 2032 ¥1>RzkHY AOAI X BRIFREFFF NHIELE
)]
B EAZH: 3Q26 Capex(Z finance leases)US$31.9bn/F1E 49% ~ B4

K 9%(cloud build-out B2 finance lease X {JIFELEE)) ; FRHAEE
(GPU/CPU)ME ~2/3 ~ REABE (T #/EBZENS FEE)ME ~1/3 - 4Q26F
Capex guide >US$40bn ~ QoQ +30% ~ BRHE +7% » = ~US$5bn Rk
BEHEAGKRE - CY26 =25 Capex —NHELEE ~US$190bn(Z
~US$25bn REEMRMRE) ST US$154bn 23%
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2: Microsoft 3Q FY26 B7$R#5EE ™ 4Q FY26 B AIEHRILE R

MSFT US (FY ends June) 3Q26 4Q26F
us$mn Actual Consensus Diff. (%) YoY (%) Guidance (Mid.) Diff. (%): Guidance (Mid.) Consensus Diff. (%) QoQ (%)
Revenue 82,886 81,455 2 18 81,200 2 87,250 87,837 (1) 5
Productivuty & Business Processes 35,013 34,428 2 17 34,400 2 37,150 36,859 1 6
Intelligent Cloud 34,681 34,340 1 30 34,250 1 38,100 37,595 1 10
More Personal Computing 13,192 12,687 4 (1) 12,550 5 12,000 13,383 (10) 9)
Key metrics (Restated @ 2024/8/21)
Azure & other cloud services revenue YoY (FXN, %) 39 38 1.3 ppts 4.0 ppts 38 40 37 2.8 ppts 0.5 ppts
M365 commercial cloud revenue YoY (FXN, %) 15 14 1.4 ppts 0.0 ppts 14 14 13 0.2 ppts (1.5)ppts
Search & news ad revenue YoY (FXN, %) 9 5 3.9 ppts (14.0)ppts 9 8 1 7.3 ppts (1.0)ppts
Gross profits 56,058 55,516 1 16 54,450 3 57,750 59,863 (4) 3
Operating income 38,398 36,845 4 20 36,600 5 38,400 39,207 (2) 0
Productivuty & Business Processes 20,973 19,971 5 21 21,016
Intelligent Cloud 13,753 13,568 1 24 14,909
More Personal Computing 3,672 3,230 14 4 3,136
Pretax Income 39,340 37,122 6 25 39,137
Tax (GAAP) 7,562 7,084 7 36 7,466
Net income 31,778 29,944 6 23 31,587
EPS (US$) 4.27 4.01 6 23 4.24
Capex (Incl. finace leases) 31,900 34,903 9) 49 40,000 37,481 7 30
Gross margin (%) 67.6 68.2 (0.5)ppts (1.1)ppts 67.1 0.6 ppts 66.2 68.2 (2.0)ppts (1.4)ppts
OP margin (%) 46.3 45.2 1.1 ppts 0.7 ppts 45.1 1.3 ppts 44.0 44.6 (0.6)ppts (2.3)ppts
Productivuty & Business Processes 59.9 58.0 1.9 ppts 1.9 ppts 57.0
Intelligent Cloud 39.7 39.5 0.1 ppts (1.8)ppts 39.7
More Personal Computing 278 255 2.4 ppts 1.5 ppts 234
Tax rate (%) 19.2 19.1 0.1 ppts 1.5 ppts 19 0.2 ppts 19.0 19.1 (0.1)ppts (0.2)ppts
Net margin (%) 38.3 36.8 1.6 ppts 1.5 ppts 36.0

BRI  Visible Alpha ¢ Z]E
fEst - IR 6 B

Amazon (S R/

B AMZN ‘270 1Q26 BF¥ » AWS FF18 28%(I0:E 4.8ppts ~ 23T 15 =&
MBS EEE(+27 %)E Trainium 2=t revenue commitment —E£2
PEFHZE US$225bn > I 2Q26 OPI BFBIOR{E US$22bn KT
4% > FEZ Amazon Leo #3Rk US$1bn YoY 1@EEH - SBC seasonal
step-up ERWAH B HESR

B AWS A8EE : 1) AWS rev US$37.6bn(YoY +28%05R 4.8ppts, vs. T4
+27%) » Al rev run-rate >US$15bn » Bedrock 2 B £ & QoQ
+170% ~ 1Q26 FRIE token BEBEEFTBEINGE ; Trn2 Tlargely sold
out] ~Trn3 B 2026 ZEFYHE [lnearly fully subscribed ~ Trn4 §B
broad availability {J5 18 {@83 much already reserved | s@iiEEasERET A
WABE : 2) AWS OPM 37.7%BHRTH12TEHR 3ppts : 3) 1Q26 backlog
US$364bn(vs. i US$281bn) » BAEZEEIS 1 HY Anthropic
>US$100bn & ¥ » Trainium 2 &t revenue commitment
>US$225bn(Z& Anthropic/OpenAl /Uber $#85t multi-year + multi-
GW &%) 5 4) B &HF run-rate 5 US$20bn(YoY =B R) : &
BIE & ZBIL chip co. &I (HVEfG AWS EESE=73) run-rate 73
US$50bn » BEFR THHE racks | OJaEEEIEEDOTE | do think that's
very much a possibility... over the next couple of years] o META 2
B{EH tens of millions of Graviton cores 232 agentic Al {&2E& CPU-

intensive workloads

m BN/ BES & HMEEL : 1) Online Stores EEENIE : Units YoY
+15%(COVID #&5) » outbound shipping +12% YoY - fulfillment
+9% YoY IHEKREMNNE — FERIRRIE leverage - NA OPI
US$8.3bn(OPM 7.9% ~ QoQ -1.1ppts ~ YoY +1.6ppts) 5 International
OPI US$1.4bn(OPM 3.6% ~ QoQ +1.5ppts ~ YoY +0.5ppts) » Intl 5E@4E
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E=ZJER o 2) Ads US$17.2bn(ccYoY +22%) » B Netflix(Amazon
Audiences) «+ Comcast ~ Samsung TV JE{L, & {E » Al IF# Creative
Agent #& 7 s Rufus sponsored prompt #J 20% E &) shopper 1Fi&
SRR ¥I5E o 3) Agentic / consumer Al tracking : Rufus MAU YoY
+115% ~ engagement YoY +400%(vs. £ Z& MAU +140% -
engagement +210% engagement E—FI05E) ; 4) 2Q26 rev guide
US$194-199bn(th{E US$196.5bn ~ YoY +17%) » BRRTHIE HE
(US$189bn)4% » FX SE@ %Y 10bps(vs. 1Q FX J|EE 180bps) » Prime
Day B 3Q B2 AIRE 2Q 2HIFRIIEEN&(2025 & Prime Day 27
3Q) - 2Q26 OPI guide US$20-24bn(dafE US$22bn ~ YoY +15%) » {&
g (US$22.85bn)4% : EIEERER : (1) Amazon Leo US$1bn
YoY I@EEH - (2) SBC seasonal step-up ~ (3) HEE(E39H FBA
fuel surcharge K88)

[ ] Capex #BEd : 1Q26 cash CapEx US$43.2bn(YoY +76% - QoQ
+22% ; &%l PP&E purchases US$44bn £ lease) » R M HEHE

US$42bn/3% ; 2026 ZFEAINE » EBEEERRE IR ARIEEE
&, continue to be confident in the long-term Capex investments |

B 3 : Amazon 1Q26 EFRIER K 2Q26 AT i AIEHIBHERLER

AMZN US 1Q26 2Q26F
US$mn Actual QoQ (%) YoY (%) Guidance  Diff. (%) Guidance Consensus Diff. (%) QoQ (%) YoY (%)
Revenue 181,519 (15) 17 176,000 3 196,500 188,959 4 8 17
Retail 125,044 (19) 12 129,808
Online stores 64,254 (23) 12 65,909
Physical stores 5,785 (1) 5 5,873
3P seller services 41,578 (21) 14 44,528
Subscription services 13,427 2 15 13,498
AWS 37,587 6 28 38,956
Ads 17,243 (19) 24 18,746
other 1,645 (4) 25 1,566
By market (Retail & Other)
North America 104,143 (18) 12 109,499
International 39,789 (22) 19 40,685
Gross profits 94,056 9) 20 99,186
Operating income 23,852 (5) 30 19,000 26 22,000 22,848 (4) (8) 15
North America 8,267 (28) 42 8,502
International 1,424 37 40 1,637
AWS 14,161 14 23 12,880
Pretax Income 39,834 50 84 23,553
Tax (GAAP) 9,560 93 110 4,095
Net income 30,255 43 77 19,485
EPS (US$) 2.78 43 75 1.78
Capex 43,998 22 76 47,667
Gross margin (%) 51.8 3.3 ppts 1.3 ppts 52.5
OP margin (%) 13.1 1.4 ppts 1.3 ppts 10.8 2.3 ppts 11.2 12.1 (0.9)ppts (1.9)ppts (0.2)ppts
North America 7.9 (1.1)ppts 1.6 ppts 7.8
International 3.6 1.5 ppts 0.5 ppts 4.0
AWS 37.7 2.6 ppts (1.8)ppts 33.1
Tax rate (%) 24.0 5.4 ppts 3.0 ppts 17.4
Net margin (%) 16.7 6.7 ppts 5.7 ppts 10.3
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