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1: SEFAEEEREFE

KGlI forecast Chg. (%: pts) Target price Multiple
. Shrpx Mkt cap New Upside old Chg.
2025 2026 2025 2026 Rating (USS$)  (US$bn) (Us$) %) (USS) %) New old
Amazon
Revenue (US$mn) 706,613 775,787 2 3
Gross profit (US$mn) 347,031 390,929 3 4
Operating profit (US$mn) 80,778 97,325 3 3 op 234 2,485 280 20 230 2 FY26 35x PE FY26 30x PE
EBITDA (US$mn) 166,602 197,814 4 9 2yr +1std. Syr -1std.
Net income (US$mn) 72,521 83,986 9 6
EPS (US$) 6.70 7.69 9 7
Microsoft (FY ends Jun.) FY26 FY27
Revenue (US$mn) 320,973 367,061 2 4
Gross profit (US$mn) 220,668 253,969 2 3
Operating profit (US$mn) 146,823 169,150 4 4 FY27 36x PE FY27 30x PE
EBITDA (US$mn) 190,342 221,197 8 9 op 534 3,966 660 % 540 2 5yr +2std 5yr avg.
Net income (US$mn) 116,174 135,591 3 4
EPS (US$) 15.57 18.23 3 3

BRTR - &

Microsoft I i S REE

B MSFT 275 FAQ25(FY ends Jun.)BZRAZ 1% 7 8% » {RKIBI 3R K A7 I (B
FATEER - FAQ25 BUNR: EPS BIRTHIRTELR 3/8% » ZAEBWKIBES
iR » Azure 18 39%8R EZNIRMA K 4ppts BHRMISTEER Sppts »
Azure FY25 FERUT US$75bn(d5tt IC EFF/4EEUT 71/27%) » M365
commercial(fZBR E5 F7+#RA0 Copilot Add-on)F18 16 %8R E SRR
1ppts BRI TEER 3ppts vs. Seats FFIE 6% o 2

> 1) GPT-4 R EBEMEEELFHERWNEIZEF 90%(#HE GPU TIEN0
90%HY tokens #jE) vs. —F R » 2 Al KIRHEEIBEEFEEAMERT ¢

> 2) M365 Copilot f[ERIREERERZZH)—= » Barclays IREEH 15k
%] 100k, UBS B 55k EAEI2EET, HEMHEEZHEE 25k £
BEREP - Copilot Apps KIXEBAAEESE ) MAU 3Z 100mn+

»  3) Microsoft Fabric &N 55% » AESGE 25k & » AP FES
IREVE RIZES » Azure Search+Facbric+CosmosDB #HEE Al fTEFRRIES
BB IEZIRE » Azure Databricks, Snowflake on Azure EHIIE »
CosmosDB 5C#xZE ChatGPT BYBI KA ER ~ FRABER A EFEARRE
Azure PostgreSQL BIEE#%E ChatGPT SE{ERIFH %2 APl #Y metadata ;
4) Nestle 7% 200 {& SAP ZR#i/10k+{EfR28/1.2PB ERIEIZZE Azure
HEP FRARE FEZEA

B 8780 : 1) F1Q26 Z B BIEISTEEE 3% » Azure T8 37 % B E
2ppts B2 MIBTEER 4ppts » M365 commercial F12 14%B3R 2ppts
B2 THi%TEER 1ppts s 2) F1Q26 OPM BABHERSTHIZTEER 1ppts 5 3)
FY26 ZUNEZBITEIZEENTEN 5 4) FY26 OPI TRIBEE(TE] ~ OPM 5

B EARZH - 1) FAQ25 FIB 27 %S IRMIBTEE 4% » HEU - BAREE
BE : 2) FY26 8 FY25 ;BFIAR(moderate) » RSLLERERTEE
E » F1H26 B F2H26 » F1H26/C2H25 (BB N AERKEIREEE
3) BE—FIEN 26W BERPINSE » EBERHEE -
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2: Microsoft 4Q FY25 HASRFEER 1Q FY26 EFAIERIRHLSE R

MSFT US (FY ends June) 4Q25 1Q26F
Us$mn Actual Consensus Diff. (%) YoY (%) Guidance (Mid.) Diff. (%)| Guidance (Mid.) Consensus Diff. (%) QoQ (%)
Revenue 76,441 73,911 3 18 73,700 4 75,250 73,291 3 (2)
Productivuty & Business Processes 33,112 32,144 3 63 32,200 3 32,350 31,050 4 (2)
Intelligent Cloud 29,878 29,096 3 5 28,900 3 30,250 28,683 5 1
More Personal Computing 13,451 12,671 6 (15) 12,600 7 12,650 13,558 (7) 6)
Key metrics (Restated @ 2024/8/21)
Azure & other cloud services revenue YoY (FXN, %) 39 34 4.8 ppts 4.0 ppts 35 37 33 4.3 ppts (2.0)ppts
M365 commercial cloud revenue YoY (FXN, %) 16 14 2.5 ppts 0.0 ppts 14 14 13 0.9 ppts (2.5)ppts
Search & news ad revenue YoY (FXN, %) 20 13 7.0 ppts 4.0 ppts 18 14 13 0.5 ppts (6.5)ppts
Gross profits 52,427 50,298 4 16 50,000 5 50,850 50,846 0 (3)
Operating income 34,323 31,961 7 23 31,950 7 35,100 33,743 4 2
Productivuty & Business Processes 18,993 15,041 26 87 44,535
Intelligent Cloud 12,140 11,883 2 (6) 12,577
More Personal Computing 3,190 2,812 13 (35) 3,671
Pretax Income 32,616 31,371 4 20 33,295
Tax (GAAP) 5,383 5,879 8) 3 6,172
Net income 27,233 25,295 8 24 26,807
EPS (US$) 3.65 337 8 24 3.59
Capex (Incl. finace leases) 24,200 23,165 4 27 30,000 24,206 24 76
Gross margin (%) 68.6 68.1 0.5 ppts (1.0)ppts 67.8 0.7 ppts 67.6 69.4 (1.8)ppts (1.0)ppts
OP margin (%) 44.9 43.2 1.7 ppts 1.8 ppts 434 1.5 ppts 46.6 46.0 0.6 ppts 1.7 ppts
Productivuty & Business Processes 57.4 46.8 10.6 ppts 7.4 ppts 143.4
Intelligent Cloud 40.6 40.8 (0.2)ppts (4.5)ppts 43.8
More Personal Computing 23.7 22.2 1.5 ppts (7.3)ppts 27.1
Tax rate (%) 16.5 18.7 (2.2)ppts (2.6)ppts 19 (2.5)ppts 19.5 18.5 1.0 ppts 3.0 ppts
Net margin (%) 35.6 34.2 1.4 ppts 1.6 ppts 36.6

ERFE - Bloomberg : Z]E

Amazon B R EEBHE

B AMZN QM5 2Q25 BFRERB TR 7% - AR AWS BN RETETIS
TEEIE OPM LIRFEHA - 2Q25 &U/OPM {BIRFAER 4%/ 1ppts » EhlM
EERESSWERTEER 4/5% » LZEREISE OPM BRIEH
2/2%

B 3Q25 ZWNESANELFAER 2% » OPM B AHELSTRER 1ppts » IFIERZE
£ AMZN f£EEYPEIEZ=(Prime day, BFCM BFER)FEXRER « #i0FH
OPM EFAIEAS B ERBIRT - R D EEEBRTAEE 1H25 BH
ENEBIZESIBETIE » 2H25 JEEERTUHBEBRIDEETEA

B AWS 2Q25 EWAETTESMIHTEES » OPM {KASTEER 3ppts : 1) Al %55
FEEHEETT » SFIERERF =81 2) GenAl IR non-GenAl £ S
R - SFRE P EASEEINEREREFIETE] ; 3) Backlog FiZ 25%
vs. EZ/E FZF 20/114%IBEME » BEIKAEANEKR » TEAERS
imEEANINER  FELEZENEFBENE ¢ 4) KK 80-90%
GenAl AL LR - EIEETDS AWS ASIC BERIEEZ »
Anthropic E8LL Trn2 BB AR ZBREL : 5) 2Q25 OPM £1%
FEEAPRBEIRITELUR ZE1116Y SBC 5831

B BRI 1) 2Q25 FIB 83%FIRTIETAM 24% : 2) 2H25 BENHHE
HRFEK » ASHERF 3Q25 HEME AL KTE » 182 2H25 §IRTHiEHE
Bf 19% o
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3 : Amazon 2Q25 BF#RFER K 3Q25 REHAI EMIBHFELLR

AMZN US 2Q25 3Q25F
US$mn Actual C Diff. (%) QoQ (%) YoY (%) Guidance  Diff. (%) Guidance C Diff. (%) QoQ (%) YoY (%)
Revenue 167,702 162,012 4 8 13 161,500 4 176,750 173,088 2 5 "
Retail 119,636 115,378 4 8 " 123,440
Online stores 61,485 58,981 4 7 1" 64,796
Physical stores 5,595 5,491 2 1 7 5,500
3P seller services 40,348 38,993 3 " " 40,850
Subscription services 12,208 11,914 2 4 12 12,294
AWS 30,873 30,760 0 5 17 32,247
Ads 15,694 14,981 5 13 23 16,659
other 1,499 1,352 " 14 19 1,41
By market (Retail & Other)
North America 100,068 97,244 3 8 " 102,764
International 36,761 34,179 8 10 16 38,115
Gross profits 86,893 81,929 6 10 17 86,007
Operating income 19,171 17,025 13 4 31 15,250 26 18,000 19,439 (7) (6) 3
North America 7,517 5,566 35 29 48 6,462
Intemational 1,494 m 94 47 447 1,556
AWS 10,160 10,877 7) (12) 9 11,695
Pretax Income 20,857 17,671 18 (4) 37 20,423
Tax (GAAP) 2,678 3,216 (17) (41) 52 3,787
Net income 18,164 14,212 28 6 35 16,310
EPS (US$) 1.68 132 28 6 33 1.51
Capex 32,183 25,999 24 29 83 32,000 26,479 21 (1) 41
Gross margin (%) 51.8 50.6 1.2 ppts 1.3 ppts 1.7 ppts 49.7
OP margin (%) 1.4 10.5 0.9 ppts (0.4)ppts 1.5 ppts 9.4 2.0 ppts 10.2 11.2 (1.0)ppts (1.2)ppts (0.8)ppts
North America 15 5.7 1.8 ppts 1.2 ppts 1.9 ppts 6.3
International 4.1 23 1.8 ppts 1.0 ppts 3.2 ppts 4.1
AWS 32,9 35.4 (2.5)ppts (6.5)ppts (2.6)ppts 363
Tax rate (%) 12.8 18.2 (5.4)ppts (8.2)ppts 1.2 ppts 18.5
Net margin (%) 10.8 8.8 2.1 ppts (0.2)ppts 1.7 ppts 9.4
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Amazon (AMZN US)
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Microsoft (MSFT US)
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