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Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
SZWA (USTEET) 6,863 8,012 10,230 14,056 18,257
BETF (USIEED 2,401 2,934 3,715 5,356 7176
BRI (USIEED 1,054 1,552 2,090 3,182 4,414
EBITDA (US$BEETT) 1,128 1,633 2,398 3,498 4,732
BEEF (USSEED 684 1,102 1,640 2,437 3,372
BIEER (USY) 1.77 2.85 4.20 6.31 8.72
SUIIBRE (%) 206 16.7 27.7 37.4 299
EIREHIZEER (%) 2326 61.0 471 50.3 3823
EFIZE (%) 35.0 36.6 36.3 38.1 393
ST (%) 15.3 19.4 204 226 242
EBITDA margin (%) 16.4 204 234 249 259
FaEl (%) 107.2 69.9 30.1 35.2 2.7
iR (%) 39.6 495 515 53.6 51.8
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3 : 56 CSP 2026 FEATH HEEFIE 64%

B mEHEBED

BAXHEEET) 1Q25 2Q25 3Q25 4Q25 2023 2024 2025 2026F 2027F

Meta (Facebook) 12,941 16,538 18,829 21,383 27,266 37,256 69,601 125000 142,632

Amazon 25,019 32,183 35,095 39,522 48,133 82,999 131,819 200,000 228,810

Microsoft 16,745 17,079 19,394 29,876 35,202 55,552 83,094 | 114274 133,908

Google 17,197 22,446 23,953 27,851 32,251 52,535 91,447 | 180,000 197,227

Oracle 5,862 9,080 8,502 12,033 6,935 10,745 35,477 57,148 67,027
ERCPEESE 77,764 97,326 105,773 130,665 | 149,787 239,087 411,528 | 676,422 769,603
F 3R (%) 1Q25 2Q25 3Q25 4Q25 2023 2024 2025 2026F 2027F

Meta (Facebook) 102.2 102.3 128.0 48.2 (13.3) 36.6 87.1 79.4 14.1

Amazon 67.6 82.7 55.2 42.0 (17.5) 72.4 58.8 51.7 14.4

Microsoft 52.9 23.1 30.0 89.0 421 57.8 49.6 375 17.2

Google 43.2 70.2 83.4 95.1 24 62.9 74.1 %.8 96

Oracle 250.2 224.5 269.2 203.1 38 54.9 230.2 61.1 17.3
ERCPEESE 69.2 74.9 72.9 71.2 26 59.6 72.1 64.4 14.0
Z R (%) 1Q25 2Q25 3Q25 4Q25 2023 2024 2025 2026F 2027F

Meta (Facebook) (10.3) 218 13.9 13.6

Amazon (10.1) 286 9.0 12.6

Microsoft 6.0 2.0 13.6 54.0

Google 205 305 6.7 16.3

Oracle 47.7 54.9 (6.4) 415
ERCPEESE 1.9 25.2 8.7 235
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3025 4Q25  1Q26F 3 1 2Q27F 4Q27F

U (US$mn) 435 572 585 624 645 817 953 1,045 1,109 1,304 1,426 1534 2216 3459 5373
EERER QoQ 7.2%  31.5% 2.3% 6.5% 3.5%  266%  16.6% 9.7% 6.2%  17.6% 9.3% 7.6%]

YoY 40.6%  50.8%  44.9%  33.0%|  48.4%  42.8%  62.8%  675%| 71.8%  59.6%  49.7%  46.9%| 41.9%  56.1%  55.3%

U (USSmn) 806 1,059 1,084 1,155 1,076 1,362 1,588 1,741 1,521 1,788 1,955 2,104| 4,104 5766 7,369
HEES QoQ -14.1%  31.5% 2.3% 6.5% 6.8%  266%  16.6% 9.7%| -126%  17.6% 9.3% 7.6%]

YoY 30.2%  39.6%  34.2%  23.2%| 33.5%  285%  46.5%  50.8%|  41.4%  313%  23.2%  20.9%| 31.4%  40.5% _ 27.8%

U (USSmn) 613 1,215 1,253 1,457 1,267 1,916 2,428 2,754 2,395 3,024 3,406 3,740 4538 8364 12,566
AfFMREEES  |QoQ -33.6%  98.2% 31%  163%| -13.0%  512%  26.7%  13.4%| -13.0%  262%  12.6% 9.8%|

YoY 183.6%  129.3%  92.6%  57.8%| 106.7% _ 57.6%  93.7% _ 89.0%|  89.0%  57.9%  403%  35.8%| 95.6%  84.3%  50.2%

GM 33.7%  340%  378%  38.9%| 363%  362%  391%  39.9%| 351%  37.1%  393%  40.1%| 363% 381% 393%

OPM 16.5%  18.5%  22.3%  232%| 20.1%  209%  23.7%  246%| 212%  232% = 254%  262%| 204%  226% 24.2%
EFisE EPS (US$) 0.64 0.95 1.24 1.36) 1.08 1.39 1.81 2.02 1.62 2.03 2.44 2.64 4.20 6.31 8.72

EPS QoQ -35.6%  485%  30.4% 9.8%| -20.6%  28.4%  305%  11.3%| -20.0%  256%  20.0% 8.5%

EPS YoY 47.8%  416%  64.2%  37.0%|  68.9%  46.1%  46.1%  48.2%| 493%  46.0%  343%  30.9%| 47.1%  503%  38.3%
ERIAR ¢ Bloomberg : F]EEL
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B 5 : FY4Q25 B7#iR FY1Q26 RIGISIEEHIBHELILR

Non-GAAP 4Q25 1Q26F
DEIRE RAENEAE

EEESH (DT®)  WERE HNEMRG 2 (%) QoQ (%) YoY (%) MEHE ZE(%) (%) {BIE#% {BIERT ERIE (%) QoQ(%) YoY (%) TiSHtE == (%)
=z 2,850 2,880 2,956 (2.6) 7.6 22.7 2,884 0.1) 2,600 2,690 2,688 0.1 (6.6) 321 2,544 5.7
EF 1,121 1,227 (8.6) 11.0 28.9 1,100 2.0 977 987 (1.0) (12.9) 423 913 7.0
EENE 640 668 740 9.7) 122 325 652 25 495 542 553 (2.0) (18.9) 60.9 485 11.8
FRETF & 651 686 (5.1) 12.5 37.9 606 7.5 523 479 9.2 (19.7) 67.9 426 22.8
R1&EF 534 541 (1.3) 10.0 38.8 499 7.0 418 406 3.1 (21.6) 67.3 360 16.0
EPS (US$) 1.26 1.36 1.40 (2.6) 9.8 37.0 1.27 7.0 0.98 1.08 1.05 3.1 (20.6) 68.9 0.93 16.0
FEFIR (%) 38.9 415 (2.6)ppts  1.2ppts 1.9 ppts 38.1 0.8 ppts 36.3 36.7 (0.4)ppts (2.6)ppts 2.6 ppts 359 0.4 ppts
BEERFHE (%) 22.4 23.2 25.0 (1.8)ppts 0.9 ppts 1.7 ppts 226 0.6 ppts 19.0 20.1 20.6 (0.4)ppts  (3.1)ppts 3.6 ppts 19.1 1.1 ppts
FRF K (%) 18.5 183 0.2ppts 0.4ppts  2.1ppts 17.3 1.2 ppts 15.6 15.1  0.5ppts (3.0)ppts 3.3 ppts 14.2 1.4 ppts
BRI : Bloomberg i SR8
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6: FY2025 E13i5R FY2026-27 BISESERTIBHRICH
Non-GAAP 2025 2026F 2027F

REIEA REEE
BE=T ( V| L5 ZE (%) YoY(% I (%) (PiTR) {SiFte $STEET FHIE (%) Yo¥ (%) FHISHES =2 (%) B TERT FAIE (%) YoY (% S ER (%
= 10,200 10,230 10,306 (0.7) 21.7 10,233 (0.0); 13,500 14,056 12,734 10.4 374 12,429 131 18,257 15,934 14.6 29.9 14,497 25.9
EF 3,715 3,820 (2.8) 26.6 3,708 0.2 5,356 4,894 9.5 44.2 4,654 15.1 7176 6,041 18.8 34.0 5,530 29.8
T 2,060 2,090 2,162 (3.3) 34.7 2,068 1.0 3,040 3,182 2,905 9.5 52.2 2,740 16.1 4,414 3,674 20.1 38.7 3377 30.7
RAFIE 2,010 2,045 (1.7) 43.7 1,828 9.9 3,110 2,672 16.4 54.7 2,536 226 4,343 3,470 252 39.7 3,130 38.8
REEF 1,640 1,647 (0.4) 48.8 1,581 3.7 2,437 2,117 15.1 48.6 2,048 19.0: 3372 2,713 243 383 2,552 321
EPS (US$) 4.10 4.20 4.23 (0.9) 47.1 4.05 3.7 6.02 6.31 5.48 15.1 50.3 5.30 19.0: 8.72 7.02 243 38.3 6.60 32.1
EFE (%) 36.3 37.1  (0.8)ppts  (0.3)ppts 36.2  0.1ppts 38.1 384  (0.3)ppts 1.8 ppts 37.4 0.7 ppts: 39.3 379  1ld4ppts 1.2 ppts 38.1 1.2 ppts
EEFUGE (%) 203 204 210 (0.5)ppts  1.1ppts 202 0.2 ppts 25 26 228 (0.2ppts 2.2 ppts 220 06ppts 24.2 231 1.1ppts  1.5ppts 233 0.9ppts
SEFIE (%) 16.0 16.0 0.0 ppts 2.3 ppts 15.5 0.6 ppts: 17.3 16.6 0.7 ppts 1.3 ppts 16.5 0.9 ppts: 18.5 170  1.4ppts 1.1ppts 17.6 0.9 ppts
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