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1: SEFAEEEZEFE

KGI forecast Chg. (%: pts) Target price Multiple
. Shrpx Mkt cap New Upside old Chg.
2026 2027 2026 2027 Rating (US$)  (USSbn) (Us$) (%) (Us$) (%) New old
Alphabet
Revenue (US$mn) 433,472 569,666 (0) 2
Gross profit (US$mn) 302,748 376,107 (1) (2)
Operating profit (US$mn) 166,600 215,637 (3) (3) op 325 3,957 380 17 425 (1 FY27 25x PE FY27 28x PE
EBITDA (US$mn) 198,758 260,202 (3) (6) 5yr +1.5 std 5yr +2.5 std
Net income (US$mn) 240,193 182,020 (4) (4)
EPS (US$) 19.48 14.65 (5 (4)
Meta
Revenue (US$mn) 256,982 314,126 1 3
Gross profit (US$mn) 206,046 243,206 1 1
Operating profit (US$mn) 80,631 103,417 (5) 0 FY27 23x PE FY27 23x PE
EBITDA (US$mn) 137,177 181,820 (3) 1 o 612 1,566 780 7 780 Syr +1 std Syr +1 std
Net income (US$mn) 74,093 87,161 (6) (1)
EPS (US$) 28.81 33.48 (6) (1)
BRAR  SIE
Meta (A EBRHE
B META 270 3Q26 87 - fRED 3Q26 EUN/4Q26 EUNETANEHSTEEA

211 %TFEENRE 1%EZRTE) » #HERXBEAD Muse BIZESIRNEBEE
BEsmili s B NE E PMF/Monetization {8F35EH1 MRL BEIZE -

B ESEBGFSEE Preview EiEL - B eCPM I8 14%0iR 2ppts M8
RTHIZTEER 3ppts HE) » ESHKEIN(RKRBR AP FEAGFEIZI
(Instagram T AFEEE Facebook Reels =B/ £IRIFEHDAEME
TFI8 : Threads BARRSFIZ®E 20%) Al BEAREAESERE
Al BESET EmENRA (Al Business Assistant £ & BRERDIKRERA
Z » {§EtE CPA T conversions #J +5% ~ ESZHEK +9%) & o

| Muse/Meta One & Enterprise 792225 : 1) Meta One X5 2 IR
H o fEE =@ apps #YE 50 IHINEE » £5tE 15mn subscriptions Ed
trials » (HRBRELELLH  2) Muse CIRK7CEENRIEAF &
10mn A » Shopping (incl. i) (ERAEGEEHEE 25% » BE1T
Za@m US$200 » BEXRIBEFEE(L Metrics » EIEERSIZEUTA S HET
ZE > HBER(TIEMRZSHEBR#IR » fiAHE commerce #E{EH
B8 X B 2 HEIE monetization » BHIR AR — Muse compute cost
efficiency =@ 10 & (JEEREME S off-peak capacity - /MEF'J .
inference optimization E2i2 S GPU utilization) : 3) Enterprise ZE3
Ed product-market fit &KX » A TFE(E 500mn self-identified small
businesses {FF FoA » 9 BEHH Muse SMB skills /connectors s j&
## Meta ad accounts ~ Shopify ~ QuickBooks « Canva % » & BIEE
S ~ DM E1E -~ i8I ERTE A T2 HE -

B GAAP EPS {EIRTIIZHEE 34% » fREIRS 8M26 RYIZEBIFFRANBRER
US$9.89bn #V82%E EPS US$3.58 » 2026 2B AEAEI L& ({RRFIAF
FRIER) - [ 4Q26 OPM BBIEHSTHIZTEEA 1.1ppts - 2027 F8HR MRL
ESIBUNAER US$15bn BRTHIZTEER < B518 US$20bn -

B BALHE 1) 3Q26 EKRTHIETEER 16% » 1 80% : 2) 2026 Capex
BRI & E1E - IS 4Q26 EASZE US$54.2bn i HE 10% ;
) AR BRER 2027 EAXRSZHRE - Capacity plan (DERE] : 4) 2
S EMm#MIE non-voting Class C > IR BERFEF—R(FRD 117
2) . ¥8HR 2027 & 1 BTOMAEBERS » CFO Rk ET AR
& BT ENE . B2EEEMNEEY R H -

+ B 29, 2026 2


http://www.efa.biz/

[% KGI

B 2: Meta 3Q26 BA#RiER % 4Q26 A7 AI It

META US 3Q26 4Q26F
Guidance

Us$mn Actual Consensus Diff. (%) QoQ (%) YoY (%) _ Guidance  Diff. (%) (Mid) Consensus Diff. (%) QoQ (%) YoY (%)
Revenue 64,601 63,295 2 6 26 62,500 3 74,500 73,595 1 15 24
Key metrics

Ad impressions YoY (%) 10 " (1.4)ppts (4.0)ppts (4.0)ppts 10

eCPM YoY (%) 14 11 2.7 ppts 2.0 ppts 4.0 ppts 12
Gross profits 51,232 50,364 2 4 22 58,382
Total expenses 51,613 45,629 13 23 68 49,922 48,523 3 (3) 42
Operating income 12,988 17,666 (26) (31) (37) 24,578 25,071 (2) 89 (1)
Pretax Income 13,001 17,708 (27) (31) (40) 25,085

Tax (Adj.) 3141 2,820 1" 8 4 3,992
Adj. Net income 9,860 14,889 (34) (38) (47) 21,093
Adj. EPS (US$) 3.83 5.77 (34) (38) (47) 8.19
Capex 34,906 41,584 (16) 12 80 54,176 49,162 10 55 145
Gross margin (%) 79.3 79.6 (0.3)ppts (2.1)ppts (2.7)ppts 79.3
OP margin (%) 20.1 27.9 (7.8)ppts (10.8)ppts (20.0)ppts 33.0 341 (1.1)ppts 12.9 ppts (8.3)ppts
Tax rate (%) 24.2 15.9 8.2 ppts 8.7 ppts 10.2 ppts 15.9
Net margin (%) 15.3 235 (8.3)ppts (10.8)ppts (21.1)ppts 28.7

BRFE ¢ Visible Alpha : &

B 3: Meta 2026 BRI EHEHHLLR

META US 2026F
Guidance  Guidance

US$mn (Mid) (Previous) Chg. (%) Consensus Diff. (%) YoY (%)
Revenue 253,991
Key metrics

Ad impressions YoY (%) 14

eCPM YoY (%) 1
Gross profits 204,262
Total expenses 177,000 167,000 6 169,291 5 50
Operating income 84,700
Pretax Income 83,653

Tax (Adj.) 4,708
Ad]. Net income 78,860
Adj. EPS (US$) 30.69
Capex 140,000 137,500 2 139,744 0 101
Gross margin (%) 80.4
OP margin (%) 333
Tax rate (%) 16.0 16.0 0.0 ppts 5.6 10.4 ppts (13.6)ppts
Net margin (%) 31.0

BRFE ¢ Visible Alpha : &

Alphabet (AR ZHRFEE
B GOOGL 2Aff; 3Q26 843K » {RK 3Q26 BB AT STELR - OPM (KRR
YEEA 2.5ppts -

B EEEFFIB 11%W EFREEE 3ppts KALFEHA 2% » Google Search &
18 12%{EHRTEER 2% » YT ads TF18 9%{KHSTEHA 2% » query Bl AT &
R~ BUIRANBLERE : (1) FX RRAE—RFF : (2) EU BUH de
minimis ZAE &FE APAC EEES T 5 (3) 2Q26 World Cup B 5
media & entertainment EHE ;: (4) Al Mode BHEENKEBEIRHR
K SHE Al Mode EESEEBIRL + ZEE multi-turn ads o

] SR EEREE Google Others TE1Z 11%{EKHFEER 3% » YouTube
Music Premium (Z5tFH%E 1.5 &) B2 Google One Al J5Z5RE) 5 11
BIRMRECRERN (1Q26 & 3.5 f8) Z2EE Gemini (YBFIRIEXZ =
IRAN & - Gemini app Z 10 EHF (vs. 2Q26 9.5 & MAU) -
Google Services OPM 40.7 % &35 0.9ppts -
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B EARFE Google Cloud ZUTFIE 103% B EZ0R 21ppts ERE/SM
B Sppts o MEFRZEMIKF] Preview SRR ZELRE AR
100%+ 1 #% » TPU system sales 3Q/4Q26 #H E W & -~ 2027
meaningful revenue ramp » ex-TPU B E&mMRE 2Q26 BY{HFEEE NIRIK
RIKAIEER (FFIFRAZE Anthropic R RABEHFHE 2026 F11%8
AWS Trn £28) - OPM 36%{BrSHEE 2.5ppts » fREEIZE =75 bridging
capacity | 3Q26 ZEA LR » AF8E margin EHMR > 4026 P
AERAXEZTAER -

B EATH & FCF:3Q26 FiZ 114%BIERTIEHEE 8% » #HF 2027
FEE I N02 5wt o FCF —US$9.1bn (vs. 2Q26 -US$5.9bn » SEMZEA
&) » OCF US$42.3bn (& 13%) & TPU BE=EEE US$5.2bn
EC SIRMUIRIERR - ATM ERHESE L 3Q26 [ETVEE) » 384T 36mn %
Hoh Class A/C 2Bl US$4.3bn,/8.1bn » &=t US$12.4bn ~ #

0.3% %7K -

4: Alphabet 3Q26 H/RiER Emhiz LR

GOOGL US 3Q26
US$mn Actual Consensus Diff. (%) QoQ (%) YoY (%)
Net revenue 111,211 111,368 (0) 7 27
Google Services 96,302 98,315 2) 2 "
Google Advertising 82,012 83,559 (2) 0 1"
Google Search & other 63,350 64,867 (2) 0 12
YouTube Ads 11,207 11,449 (2) 1 9
Google Networks 7,455 7,231 3 2 1
Google Others 14,290 14,756 (3) 1" 1"
Google Cloud 30,709 29,184 5 24 103
Other Bets 372 378 (2) (3) 8
Gross revenue 127,577 127,891 (0) 6 25
TAC 16,366 16,523 (1) 1 10
Gross profits 76,158 77,946 2) 3 25
Operating income 40,576 43,413 (7) (0) 30
Google Services 39,157 40,851 4) (1) 17
Google Cloud 11,121 9,826 13 26 209
Pretax Income 32,355 43,875 (26) (77) (26)
Tax (GAAP) 5,887 7,577 (22) (78) (35)
Net income 26,468 36,325 (27) (76) (24)
EPS (US$) 2.12 2,94 (28) (77) (26)
Capex 51,355 56,068 (8) 14 114
Gross margin (%) 68.5 70.0 (1.5)ppts (2.8)ppts (1.2)ppts
OP margin (%) 36.5 39.0 (2.5)ppts (2.9)ppts 0.8 ppts
Google Services 40.7 41.6 (0.9)ppts (1.2)ppts 2.1 ppts
Google Cloud 36.2 337 2.5 ppts 0.6 ppts 12.5 ppts
Tax rate (%) 18.2 173 0.9 ppts (0.9)ppts (2.3)ppts
Net margin (%) 23.8 32.6 (8.8)ppts (84.5)ppts (16.2)ppts

BRI - Visible Alpha ¢ F]1E
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