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1: SEFAEEEZEFE

KGl forecast Chg. (%: pts) Target price Multiple
. Shrpx Mkt cap New Upside old Chg.
2026 2027 2026 2027 Rating US$)  (USS$hn) Us$) %) (Us$) %) New old
Amazon
Revenue (US$mn) 824,826 945,632 0 1
Gross profit (US$mn) 425,139 498,347 0 0
Operating profit (US$mn) 104,977 135,063 0 1 op 236 2533 325 38 325 FY27 32x PE FY27 32x PE
EBITDA (US$mn) 192,512 244,165 (0) 0 Syr -0.3std Syr -0.3std
Net income (US$mn) 140,496 112,857 44 0
GAAP EPS (US$) 12.87 10.25 44 0
Microsoft (FY ends Jun.) FY26 FY27
Revenue (US$mn) 331,839 390,882 1 2
Gross profit (US$mn) 225,465 257,554 1 0
Operating profit (US$mn) 155,237 181,285 1 1 FY27 30x PE FY27 30x PE
EBITDA (US$mn) 198,685 236,278 1 0 op 41 3350 %85 30 585 5yr +0.3std Syr +0.3std
Net income (US$mn) 133,749 145,409 3 0
GAAP EPS (US$) 17.95 19.58 3 0
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Hf 3/4ppts » BAZ HRELHRF S -

B Azure & Infra SW 24 : 1) Azure BASR R BAAHEFSFEHER 3/4ppts ZE
43/45% > Azure TERIFIEBBES » FILD BIF AL L T TANE
monetized » CPU/GPU fleet efficiency tiZE » GPU iR ARENE KT
E18#T GPU deployment lead time i@E—FE#E%534 50% 5 2) MAI E2
Maia H[EEEEH1% » 31T MAI models #Y performance per watt 1&F
40% ; 3) Commercial RPO +84% YoY £ US$678bn » #EfR OpenAl &
RPO {3k 25% » "ZEFTH sequential commercial RPO growth 132k
E Frontier model companies NI

u M365 Copilot & App SW £2f : 1) M365 Copilot (Y& seats 838
30mn > =18 10mn 8R_EZ Smn JI5R » 88 5 & seats I FE YoY
ME® 7 Z » (EEEEFH 80% monthly active usage BYIFRS » F3
HEMEHEEEK » SFAE conversations L YoY FfZ » weekly
engagement 2E4 Outlook ~ Teams fHE : 2) E7 #HHEMER » 28
FBERTCEZTFEE » G5HEHBR seats o

B BEASH 1) F4Q26 EAZTHFIE 69%KRMHEHER 3% » F1Q27
CapEx guidance A8 US$50bn vs. Cons US$56bn : 2) BBZHT1E
1GW capacity - MENRBE EFESTNINE > ESHNIE 31 FE data
centers » FY26 FL¥71Z 88 [ : 3) #J 2/3 2 A short-lived assets » FE
7 CPU/GPU » #9 1/3 REHIEE » FY27 #E data centers E2 office
buildings {HEHEASERE 15 FERZE 25 & ; 4) CY26 underlying
investment expectation #f#F %t ;: ZESHE D IEFHEEE » reported
CapEx FEER#Y US$175bn vs. 4-B] US$190bn -
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2: Microsoft 4Q FY26 IAIER K 1Q FY27 B BIE iz bR

MSFT US (FY ends June) 4Q26 1Q27F
Us$mn Actual Consensus Diff. (%) YoY (%) Guidance (Mid.) Diff. (%)| Guidance (Mid.) Consensus Diff. (%) QoQ (%)
Revenue 90,007 87,714 3 18 87,250 3 90,400 90,061 0 0
Productivuty & Business Processes 37,847 37,282 2 14 37,150 2 36,850 36,737 0 3)
Intelligent Cloud 39,306 38,241 3 32 38,100 3 41,100 40,165 2 5
More Personal Computing 12,854 12,191 5 (4) 12,000 7 12,450 13,159 (5) (3)
Key metrics (Restated @ 2024/8/21)
Azure & other cloud services revenue YoY (FXN, %) 43 40 3.3 ppts 4.0 ppts 40 45 41 4.1 ppts 2.0 ppts
M365 commercial cloud revenue YoY (FXN, %) 14 14 0.2 ppts (2.0)ppts 14 15 15 0.4 ppts 1.0 ppts
Search & news ad revenue YoY (FXN, %) 9 7 1.8 ppts (11.0)ppts 8 5 8 (2.6)ppts (4.0)ppts
Gross profits 60,482 58,482 3 15 57,750 5 60,700 60,179 1 0
Operating income 40,603 39,098 4 18 38,400 6 43,850 42,759 3 8
Productivuty & Business Processes 21,900 21,451 2 15 22,120
Intelligent Cloud 15,955 14,816 8 31 16,379
More Personal Computing 2,748 2,795 (2) (14) 3,800
Pretax Income 44,047 38,920 13 35 42,622
Tax (GAAP) 8,281 7,396 12 54 8,127
Net income 35,766 31,584 13 31 34,598
EPS (US$) 481 4.24 13 32 4.65
Capex (Incl. finace leases) 41,000 42,368 (3) 69 56,019
Gross margin (%) 67.2 66.7 0.5 ppts (1.4)ppts 66.2 1.0 ppts 67.1 66.8 0.3 ppts (0.1)ppts
OP margin (%) 45.1 44.6 0.5 ppts 0.2 ppts 44.0 1.1 ppts 48.5 47.5 1.0 ppts 3.4 ppts
Productivuty & Business Processes 57.9 57.5 0.3 ppts 0.5 ppts 60.2
Intelligent Cloud 40.6 38.7 1.8 ppts (0.0)ppts 40.8
More Personal Computing 21.4 22.9 (1.5)ppts (2.3)ppts 28.9
Tax rate (%) 18.8 19.0 (0.2)ppts 2.3 ppts 19 (0.2)ppts 20.0 19.1 0.9 ppts 1.2 ppts
Net margin (%) 39.7 36.0 3.7 ppts 4.1 ppts 38.4
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Amazon P i EHEE
B AMZN QA7 2Q26 BAZREEE 3R 9% » fRE AWS ZU/OPM BHAThIE
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Google DeepMind By Gemma 4 » DI SpaceXAl #Y Grok 4.3 » BEIE
BEIEEZFEHA Bedrock » FEBARNVERAFNIBHNEFEEBE 5+
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3 : Amazon 2Q26 BARFEER K 3Q26 A S)HFAIEMIE LR

AMZN US 2Q26 3Q26F
US$mn Actual C Diff. (%) QoQ (%) YoY (%)  Guidance Diff. (%) Guidance C Diff. (%) QoQ (%) YoY (%)
Revenue 200,606 196,753 2 " 20 196,500 2 199,500 203,872 (2) (1) 1"
Retail 136,736 135,113 1 9 14 138,215
Online stores 70,432 69,361 2 10 15 71,904
Physical stores 5,794 5,871 (1) 0 4 5,842
3P seller services 46,780 46,089 2 13 16 46,497
Subscription services 13,730 13,792 (0) 2 12 13,972
AWS 42,232 40,494 4 12 37 43,333
Ads 19,809 19,388 2 15 26 21,023
other 1,829 1,662 10 " 22 1,577
By market (Retail & Other)
North America 116,177 113,804 2 12 16 115,341
International 42,197 42,650 (1) 6 15 45,106
Gross profits 104,828 103,199 2 1" 21 106,179
Operating income 27,461 23,757 16 15 43 22,000 25 24,500 25,380 (3) (11) 41
North America 9,123 8,574 6 10 21 8,415
International 1,717 1,808 (5 21 15 1,909
AWS 16,621 13,684 21 17 64 15,251
Pretax Income 80,857 26,355 207 103 288 26,036
Tax (GAAP) 18,199 4,702 287 90 580 4,782
Net income 62,647 21,745 188 107 245 21,300
EPS (US$) 5.75 1.99 189 107 242 1.95
Capex 53,891 49,676 8 22 67 53,296
Gross margin (%) 52.3 52.5 (0.2)ppts 0.4 ppts 0.4 ppts 52.1
OP margin (%) 13.7 12.1 1.6 ppts 0.5 ppts 2.3 ppts 11.2 2.5 ppts 12.3 12.4 (0.2)ppts (1.4)ppts 2.6 ppts
North America 7.9 7.5 0.3 ppts (0.1)ppts 0.3 ppts 73
International 4.1 4.2 (0.2)ppts 0.5 ppts 0.0 ppts 4.2
AWS 394 33.8 5.6 ppts 1.7 ppts 6.4 ppts 35.2
Tax rate (%) 225 17.8 4.7 ppts (1.5)ppts 9.7 ppts 18.4
Net margin (%) 31.2 11.1 20.2 ppts 14.6 ppts 20.4 ppts 10.4
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