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1: SEFAEEEZEFE

KGlI forecast Chg. (%: pts) Target price Multiple
. Shrpx Mkt cap New Upside old Chg.
2026 2027 2026 2027 Rating US$)  (USShn) (Us$) (%) (Us$) (%) New old
Alphabet
Revenue (US$mn) 432,028 542,723 2 5
Gross profit (US$mn) 305,731 378,469 2 5
Operating profit (US$mn) 172,079 218,484 1 5 op 337 4113 a5 % 60 ® FY27 28x PE FY27 32 PE
EBITDA (US$mn) 204,252 269,623 0 5 5yr +2.5 std
Net income (US$mn) 250,283 185,171 43 3
EPS (US$) 20.51 14.99 44 2
Meta
Revenue (US$mn) 253,901 304,811 0 1
Gross profit (US$mn) 203,801 238,011 1 1
Operating profit (US$mn) 87,354 101,156 (4) (3) FY27 21x PE
oP 586 1,487 680 16 845 20, FY27 25x PE
EBITDA (US$mn) 144,513 177,480 0 (0 ' (20) Syr +0.5 std X
Net income (US$mn) 81,414 87,066 (4) (3)
EPS (US$) 31.66 33.50 (4) (4)
BRAR  SIE
Meta (A EBRHE

B META/R71 2Q26 BAERARE Tk 8% » {RA 2Q26 OPM/3Q26 = UK 8l
XBRTEHA Sppts/1% » EIFEAR R =% Neocloud %#ENVEEE
HITEGS

B ESREKBELRFEH - 1) Ad impression YoY {2/3F8EH] 0.8ppts » &
MBI > BHERESEE BEMRE ad load &L £F5%
A% Threads % IXK & & #§ 5% - WhatsApp %718 E & target
performance goal #8# : 2) eCPM YoY {KIRFEER 0.7ppts » (R &
impression xR 2K IHEREEESIRRIEME ¢ 3) #LE Meta
generative recommender (GEM) t LLM B H#HIEBEESANSEEBRE
R » &) Facebook ESELE +8.3% -~ conversion +15.7%
Advantage+ end-to-end 1k & U¥ run-rate ZE{F US$75bn; 4)
Instagram £ IR{EAIFEFIZEIE] » Facebook R FRRFEEIRE
1 9% ; Reels P FEg KEEAX ranking tdARFFED Instagram session +15
bps

B non-Ads Z Al IR BEHRIEER : WREIKENEET] offer » 3RE
ik EREERSNABESHTS  EEEBEERDBESEILHER
NAEES - FIUEEREBRZHE » BRELRZEEE 5 2)
Meta Al Z2& Muse Spark & » ZHEE)AEUZI0 60% B WoW &
18 - Muse Spark 1.1 E3%8%70Y public APl NN (FREBFE
&) - IE ramp partner channel E& coding agents : 3) business agents
RZEHL WhatsApp ~ Messenger £EL R » Instagram [E1£8 » EB&
100 BR{EFEEERA

B 2Q26 OPM{KASTEEA 5% » fRIA US$2.4bn/1.2bn By —RITAREFLE
ik 5M26 EEB » IREDHY 3P Al token {EFE - &1 2026 {RE A
BRI IS EZ 1% ST TERE 3%

B EBEATH 1) 2Q26 ERMHIETERR 9% » 2026 BABICAMIE EE 2% K
T EMIETE 5 2) REUHIEN 2027 Capex 81| » EREE LSS
OJgenyER Afk 2026-27 Capacity » JRHRERELLRIFERSEBEE » £
2 2028 FRENBSEER T ~ ETIHAG » server BIKER T KE TR
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2: Meta 2Q26 B RIEHR K 3Q26 4RI EMHIBHLHL R

META US 2Q26 3Q26F
Guidance

US$mn Actual C Diff. (%) QoQ (%) YoY (%)  Guidance  Diff. (%) (Mid) C Diff. (%) QoQ (%) YoY (%)
Revenue 60,801 60,226 1 [ 28 59,500 2 62,500 63,078 ) 3 22
Key metrics

Ad impressions YoY (%) 14 13 0.8 ppts (5.0)ppts 3.0 ppts 12

eCPM YoY (%) 12 13 (0.7)ppts 0.0 ppts 3.0 ppts 1
Gross profits 60,801 48,073 26 32 56 49,811
Total expenses 42,026 38,734 8 26 55 42,100
Operating income 18,775 21,492 (13) (18) (8) 20,978
Pretax Income 18,756 21,522 (13) (14) 9) 21,046

Tax (Adj.) 2,908 3,048 (5 (3) 32 2,992
Adj. Net income 15,848 18,474 (14) (15) (14) 18,054
Adj. EPS (US$) 6.18 7.19 (14) (15) (13) 7.03
Capex 31,078 34,016 9) 57 83 38,935
Gross margin (%) 100.0 79.8 20.2 ppts 18.1 ppts 17.9 ppts 79.0
OP margin (%) 30.9 35.7 (4.8)ppts (9.7)ppts (12.1)ppts 333
Taxrate (%) 15.5 14.2 1.3 ppts 1.7 ppts 4.8 ppts 14.2
Net margin (%) 26.1 30.7 (4.6)ppts (7.2)ppts (12.5)ppts 28.6

BRFE ¢ Visible Alpha : &

3: Meta 2026 A7 AIFAREE iz LB
META US 2026F
Guidance  Guidance

US$mn (Mid) (Previous) Chg. (%) Consensus Diff. (%) YoY (%)
Revenue 253,007
Key metrics

Ad impressions YoY (%) 14

eCPM YoY (%) 11
Gross profits 201,684
Total expenses 167,000 165,500 17 162,397 3 42
Operating income 90,610
Pretax Income 89,705

Tax (Adj.) 4,671
Adj. Net income 85,009
Adj. EPS (USS) 33.10
Capex 137,500 135,000 2 136,893 0 97
Gross margin (%) 79.7
OP margin (%) 35.8
Tax rate (%) 16.0 14.5 1.5 ppts 5.2 10.8 ppts (13.6)ppts
Net margin (%) 33.6

BRFE ¢ Visible Alpha : &

Alphabet 7 EHRHE

m  GOOGL/A% 2Q26 B1#R#% TBX » & Google Cloud BUNEIZ 82% KIE
DO 19ppts BHRMIHHEEE 10% » EIREANEREEESR BBG M5
=, HEiDRER TPU BENERSRR 2Q26 R5(vs. SCHIFEER
2026 FIEFIBRI) -

B ESFIE 14%ARBESTER - DA YT ads {BIRTEET 2% FRIABETEE -
fRE3 World Cup 75808858 (1.7bn AREREIE ~ 550mn [REHRERSE -
2 YT P83 AESH World Cup) » DR + brand #2|% « living
room &5 - Search ads T2 17% AT STEHLBEE vertical B
Ef ¢ retail &K ~ HXX finance / tech / media & entertainment o Al #i
ESHN=ANMNEOFRLE -2 : (a) Al 825817 (Al Mode Bl
text ads contextual side-links - Direct offers #7112 IHG ~ highlighted
answers & A sponsored links) » Al Mode / Al Overviews 1RE 3
commercial query B monetization {JJ#EIFIERE - Al Max BRFEEL
+EELFIEEEIRGY net-new search ;5 (b) Advertiser Tools (Al Max
FIVH beta ~ B23E 0.5mn EEFIEHA ; £ Al-powered campaigns

(Al Max / PMax) &X13 +15% conversions/value ~ ROAS #8351 ; (¢)
Ads Quality (shopping ads fBEgIEIRF 20%) -
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B Google Others {(XfSEER 1% - [GSEIRRB RN STEAZ EBES

B Google Cloud ZBINFIBFIZ 82% KXIEIIE 19ppts BRHISILE
10% » 3B NBIETEEES R BBG sl » B RER TPU IE
BENEIRENR 2Q26 FB3I(vs. SEHITEER 2H26 FHIBDERI!) » EE : (1)
BIREE HEIFZIFR TPU system sales 2% » Cloud pyE{LEEZ 0
3R FIEEVEENE YoV ~ existing customer RIS commitment tf
Bl & 50% (vs. FZFENE) « Marketplace 22 558 FiZ& 7 5~
Gemini Enterprise & ~90% Fortune 100 £ F » Cloud Backlog
US$514bn (QoQ +US$52bn / +11% ~ [BHATEER 5%) » SEBIEH
backlog K& AHA GCP &% (broad mix of customers) » TPU
systemsales NSt AEPB{EEL/) » 8 50% #§HAkEk 24 @HAAR
Hl ; (2) 2Q26 OPM {EJSTEHR Sppts » (RARBRICEREWE - 1€
2H26 [& 3P capacity bridge(B2/JRE)E2 Wiz integration &5 LEi5%

; (3)Gemini 3.5 Pro EIF{HD » E&#) Gemini 4 pre-training » DAE

7( base model DIE&X frontier

B GAAP EPS US$9.11 B RMELH 214% F R ENIB BRI
(US$6.26 : MR A ETEHRER SpaceX IPO) » OPM (KR 78 EA
1.1ppts » £RE Al R&D

[ | 2Q26 Capex T 100% S5 MIBTEER 1% » 60% 1R server, 40%H
IR Data Center jZ&EE Networking - FY26 £ Capex BFB|O{ 81 -
{£Z US$200bn (vs. SEE] US$195bn {8 3% ) - FY27 Capex #%
“significantly increase" vs. Bt FY27 12 41% » (RRE D
NIEK

4: Alphabet 2Q26 ISR EMIGHAHILR

GOOGL US 2Q26
Us$mn Actual Consensus Diff. (%) QoQ (%) YoY (%)
Net revenue 103,617 100,972 3 9 27
Google Services 94,540 94,319 0 5 15
Google Advertising 81,629 81,272 0 6 14
Google Search & other 63,271 63,324 (0) 5 17
YouTube Ads 11,055 10,792 2 12 13
Google Networks 7,303 7,140 2 5 (1)
Google Others 12,911 13,047 ) 4 15
Google Cloud 24,768 22,522 10 24 82
Other Bets 382 398 (4) (7) 2
Gross revenue 119,796 117,215 2 9 24
TAC 16,179 16,244 (0) 6 10
Gross profits 73,853 71,597 3 8 29
Operating income 40,770 40,857 (0) 3 30
Google Services 39,544 40,433 (2) (3) 20
Google Cloud 8,814 6,978 26 34 212
Pretax Income 138,753 42,549 226 79 309
Tax (GAAP) 26,560 7,574 251 79 363
Net income 112,193 35,591 215 79 298
EPS (US$) 9.1 2.90 214 78 294
Capex 44,924 44,668 1 26 100
Gross margin (%) 7.3 70.9 0.4 ppts (1.2)ppts 1.1 ppts
OP margin (%) 393 40.5 (1.1)ppts (2.6)ppts 1.1 ppts
Google Services 41.8 42.9 (1.0)ppts (3.5)ppts 1.8 ppts
Google Cloud 35.6 31.0 4.6 ppts 2.6 ppts 14.8 ppts
Tax rate (%) 19.1 17.8 1.3 ppts (0.0)ppts 2.2 ppts
Net margin (%) 108.3 35.2 73.0 ppts 42.2 ppts 73.8 ppts

BRI - Visible Alpha ¢ F]1E
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pisyis] 231717 BN 315 <10 BRBREMEERETA T
T EX 3034 TT BE 370 37 ARNVRER SR TT 22
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