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KGI forecast Chg. (%: pts) Target price Multiple
. Shrpx Mkt cap New Upside old Chg.
2026 2027 2026 2027 Rating (US$)  (USSbn) (Us$) %) Us$) (%) New old
Amazon
Revenue (US$mn) 829,153 953,255 0 0
Gross profit (US$mn) 430,480 517,424 1 2
Operating profit (US$mn) 112,461 145,684 2 2 op 214 2630 340 39 300 0 FY27 32x PE FY27 32x PE
EBITDA (US$mn) 196,502 254,401 (1) 0 ' Syr avg. 5yr avg.
Net income (US$mn) 140,195 115,895 (1) (1)
GAAP EPS (US$) 12.84 10.51 (1) (1)
Microsoft (FY ends Jun.) FY26 FY27
Revenue (US$mn) 331,839 396,244 0 1
Gross profit (US$mn) 225,465 262,332 0 1
Operating profit (US$mn) 155,237 186,755 0 3 op 530 3037 645 2 630 ) FY27 32x PE FY27 32x PE
EBITDA (US$mn) 193,771 241,221 0 1 ! 5yr +1std 5yr +1std
Net income (US$mn) 133,749 149,465 0 2
GAAP EPS (US$) 17.95 20.09 0 2

Microsoft BA R Z R B E
B MSFT Q75 F1Q27 BZ%R » Azure 1Q/2Q FY27 &N B1 B2 R TEER

3.1/4.4ppts » M365 Commercial Cloud revenue 2R B7EIEHLFEER
1.3/1.6ppts °

B Azure & Infra SW £E2f : 1) FTKRTFEBARMELRE » AXNFNIG 24 FE
Data center » GPU fleet EEF I FEHEIZE Foundry ~ CPU BEZS
£ monetization » IR EEE revenue per token » CFO 1EH 1Q FY27
WEMMEIELESE 2Q FY27 » {883 3P capacity EYfSIE% 2H FY27 -
token price 8L K {DEIZEETTREANE : 2) ZIRE agent FFEUILEX
EEHFAE » Foundry open-source model revenue 2 ZFE X FFHE+
& 5 3) Fabric 44,000 paid customers ~ F1238 50% » 19,000 25 [E
iF{E R Foundry “Fabric = Microsoft IQ i 60,000 &5 « =18 25% ;
Agent 365 registry 38 50mn agents ~ Z1Z3E 30% -

] M365 Copilot & App SW £25 : 1) Commercial seats f{EHALEZE 7%
FEZ 5% » A& ARPU ~ E5 7E7 /Copilot | GitHub usage sz& ; 2)
NBFREBEH M365 Copilot YBFEX » HRIBEE consumption
revenue » Copilot daily users Z=125F 50% -~ £ usage-based credits gY
EEEPEIZIEE 75% - GitHub agentic credits (EE5T 8 LHRZB
BEIE - 19 FERRIL - B7 2BHBE® paid seats ; 3) M365 gE&H
BE GitHub BYAEE/ME/SE @ Satya Nadella 7R coding MR EAE
consumption » M365 {YE=ZFIERE subscription /pay-as-you-go HY
DT EBEREELES -

B EATH & FCF: 1) F1Q27 Capex {XASTHETEER 13% » £V 3/4 /B2
EREE vs. == 2/3: 2) CY26 Capex B#J US$175bn AR ZEHY
US$170bn » BIFFIEEMIFIREHRET » 2H FY27(C1H27) CapEx TEEA
DI0E » 2RJE= CPU,/GPU » memory “storage {ASEHEIE 3P BE : 3)
NTDLYEER FY27 FCF IEfB » BAR#52F Capkx #8283 FCF 228 -
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2: Microsoft 1Q FY27 BEASR#ER & 2Q FY27 B AIEHIBHE LR

MSFT US (FY ends June) 1Q27 2Q27F
us$mn Actual Consensus Diff. (%) QoQ (%) YoY (%) Guidance (Mid.) Diff. (%); Guidance (Mid.) Consensus Diff. (%) QoQ (%) YoY (%)
Revenue 92,279 90,633 2 3 19 90,400 2 96,550 95,601 1 5 19
Agents & Infra (A&l) 76,795 75,661 1 3 25 75,450 2 80,400 79,577 1 5 25
Devices & Consumer (D&C) 15,484 15,021 3 0 (3) 14,950 4 16,150 16,270 ()] 4 4)
Key metrics (FY27 basis; restated @ 2026/9/2)
Azure revenue YoY (FXN, %) 48 45 3.1 ppts 6.0 ppts 9.0 ppts 45 50 45 4.4 ppts 1.5 ppts 11.5 ppts
M365 commercial cloud revenue YoY (FXN, %) 18 17 1.3 ppts 3.0 ppts 3.0 ppts 17 19 17 1.6 ppts 1.0 ppts 4.0 ppts
Search & advertising ex-TAC revenue YoY (FXN, %) 12 nla nla 0.0 ppts (3.0)ppts 7 11 nla nla (1.0)ppts (1.0)ppts
Gross profits 62,559 60,895 3 3 17 60,700 3 63,750 63,274 1 2 15
Operating income 45,915 43,857 5 13 21 43,850 5 45,200 44,660 1 (2) 18
Agents & Infra (A&l) 40,558 39,132 4 10 24 39,918
Devices & Consumer (D&C) 5,357 4,787 12 38 2 4,839
Pretax Income 45,953 43,779 5 4 34 44,879
Tax (GAAP) 9,324 8,720 7 13 42 8,892
Net income 36,629 35,030 5 2 32 36,004
EPS (US$) 4.92 4.71 5 2 32 4.84
Capex (Incl. finace leases) 45,200 51,680 (13) 10 30 52,822
Gross margin (%) 67.8 67.2 0.6 ppts 0.6 ppts (1.3)ppts 67.1 0.6 ppts 66.0 66.2 (0.2)ppts (1.8)ppts (2.0)ppts
OP margin (%) 49.8 48.4 1.4 ppts 4.6 ppts 0.9 ppts 48.5 1.3 ppts 46.8 46.7 0.1 ppts (2.9)ppts (0.3)ppts
Agents & Infra (A&I) 52.8 51.7 1.1 ppts 3.6 ppts (0.2)ppts 50.2
Devices & Consumer (D&C) 34.6 31.9 2.7 ppts 9.5 ppts 1.8 ppts 29.7
Tax rate (%) 20.3 19.9 0.4 ppts 1.5 ppts 1.2 ppts 20 0.3 ppts 20.0 19.8 0.2 ppts (0.3)ppts (0.3)ppts
Net margin (%) 39.7 38.7 1.0 ppts (0.0)ppts 4.0 ppts 37.7
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T {FEHE Trainium 3218 » FIX Trainium RS SERERSE
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B BASHE & FCF:1)3Q26 BALEERMISTEE 32% : 2) 2026 &
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HE 31% » 2027 R TEEZEIRKBHEERE ; 3) 3Q26 FCF -
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3 : Amazon 3Q26 BATRIEE K 4Q26 R E]EHEIErHiEHELLER

AMZN US 3Q26 4Q26F
US$mn Actual C Diff. (%) QoQ (%) YoY (%)  Guidance Diff. (%) Guidance C Diff. (%) QoQ (%) YoY (%)
Revenue 201,944 202,346 (0) 1 12 199,500 1 243,500 244,429 (0) 21 14
Retail 134,678 135,071 (0) (2) 5 168,137
Online stores 68,470 69,853 (2) (3) 2 89,106
Physical stores 5,710 5,764 (1) (1) 2 6,101
3P seller services 46,492 45,632 2 (1) 9 58,446
Subscription services 14,006 13,822 1 2 1" 14,484
AWS 45,984 45,445 1 9 39 49,270
Ads 19,637 20,879 (6) (1) 1" 25,295
other 1,645 1,591 3 (10) 16 1,901
By market (Retail & Other)
North America 112,852 113,791 (1) (3) 6 139,736
International 43,108 43,011 0 2 5 55,278
Gross profits 107,371 105,805 1 2 17 122,776
Operating income 28,076 26,163 7 2 61 24,500 15 31,000 32,920 (6) 10 24
North America 8,723 7,733 13 (4) 82 13,049
International 1,580 1,727 9) (8) 32 1,937
AWS 17,773 16,984 5 7 55 18,444
Pretax Income 26,869 26,560 1 (67) (5) 33,240
Tax (GAAP) 6,180 5,048 22 (66) (11) 6,295
Net income 20,685 21,568 (4) 67) (2) 27,005
EPS (US$) 1.89 1.97 (4) (67) (3) 2.46
Capex 76,745 58,020 32 42 119 45,366 65,954 (31) (41) 26
Gross margin (%) 53.2 52.3 0.9 ppts 0.9 ppts 2.4 ppts 50.2
OP margin (%) 13.9 12.9 1.0 ppts 0.2 ppts 4.2 ppts 123 1.6 ppts 12.7 13.5 (0.7)ppts (1.2)ppts 1.0 ppts
North America 7.7 6.8 0.9 ppts (0.1)ppts 3.2 ppts 9.3
International 3.7 4.0 (0.3)ppts (0.4)ppts 0.7 ppts 35
AWS 38.7 374 1.3 ppts (0.7)ppts 4.0 ppts 374
Tax rate (%) 23.0 19.0 4.0 ppts 0.5 ppts (1.5)ppts 18.9
Net margin (%) 10.2 10.7 (0.4)ppts (21.0)ppts (1.5)ppts 11.0
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