Morgan Stanley | researcs Rl

July 12, 2026 10:02 PM GMT

H H}t\ ]X_XJ ‘ :”j% BER PR 7

iR « WL 7L, CFA
i

RS SEN PN PN 3/ - .

JEHEIR - BIYER

B

Nikhil.Javeri1@morganstanley.com +1212761-3742
RYEWE - A - HH

B

Kavya.Narayanan@morganstanley.com +1212761-4183

SO W, AR DL (WD AR B T AR AR OR ™ RETI
Wi, R AR B OB A S (capex)  EiH #2028 i P

L. AFALFETE, HIRKRIER120% L (20254F 307 KD . AR -
METAR Bk, A5 MEARME B BKIIAL, 1 AMZNAIGOOGLHY
R S W TR D g, IR FR R B (1) £ R e

EFRGTARZHHBE /IR, ExHEE-----RAICHEAERARTHHEE SN GHE
B FHERA SR EEED RN RS (SR fiat) o sthr b
s /LB, FEEANE (S ILEAN 38 B BALE RSk ¥ TAE, HiStephen Byrd3i
5 K HADEAA PR, 15K N 3 T2 O Y ) R B R K KR 34
BeAh, AT 1oa kox e YOk, FEXEE O R RN H R BRI “284E” AR
ERTEUA A E M, BB I L (hyperscalers) $FT ¥ LLom i st Al
. XSmRS, EE, BATHUF A (capex) HF4kEEEET (
T BRATATB B I IR B A FPRR R L. 27542./1. 4Ti423550) , FHEATE
FESRES AT I RE LIRS 752 28 TS SA TR BEUR N I RE /1 ARG J8 11 5 31 4
Bew /28 =T AFRIRSS o

WS BATE BB IR AL B A S (Capex) 1E2027/28515 #£712012.,/140
AL TTee - UIARSCATIR, FRATARSRH A T L AREaL,  FESe RUE A 1t
SR AT RAS BT IAL . FRAMIAE T RA (RS BHLLE. . A
. CPU. MIZBZE) DIRHIZRAMA CEFIMEL. BN ARS) HIfhHE, LA
WESRH L (GW) 758 GEOH2RER0, W LOMORFERS D BB R A -
WS WH10ME, T BRI AT FURAE 5, S5 R A AR A AT
A SR AS THI W (1) 33— 25 B AK T 770 Lk 2920% (AEXTGPUY o 4R )5 Bl TR ix se gt %
AR N TR KRS Ak 6 GPU/ASTCI (R 2 B Al 5, AT 43 R AT RE PR 28 A S HY

JERR P 2 955308 o 7 HC A FEVE IR P9 18 24 =)0 AT e
FAEsR. Bk, BEBERER, ZHUA A REFEEA

A117EAIphabet Tnc. HPkHE{RRE T GOOCLIIE 4SS UM RAIRI “284E 15 PR, NI BEAR L PRI T A . £ R
A5 7. TPUBSEERIEN”  (20264E6 H29F) . /7\3%’ BATFI 425 T METARIAMZN g BEAR L PRI AL R AR BT sk e — (R

(AWS) MIBEA S Y, BEEMETAM “27/284E7 WA H 45 B4 EHi29%F122%,
15 F)225012,/250044,25 75+ ++ - DL AMZNZA ) BEAR 1 55 AR S H 43 0l i v 15% F1129%, 1A

FI308014/318016 %K 7¢- ST RO BB, 5 M AR

HEREN “BEE” Har




Morgan Stanley | researcs

iﬁﬁ‘%@//‘]ﬁﬁf@%‘fﬁ/’j(mfﬂﬁﬁ CH=REELHT fIMeta APIEHIIEA/BXEH, 577
7o

BHEEL: ATE “27/287 SEEGE KB AL B A T ORESPCX, S4EE A STEN)
PEE9%/10%, HATIERI “27/287 FE4112014/14012 6 A T o

$2,000
=
o
R
E
5 $1,500
E
T
= 1 Qa0 1
B ston0 183% )
£ I
:
$500 $190 $308 $318
$218
$0
2026 2027 2028
A T K R SPeK N
BERRUE: AR, BRI A, R AN R AT AT, SPCX ARAIBITHA VA . R MSFT BACL i
AR D

AT R S T T RS 2028 FEFRTF A (HIRATI IR TGk
HLITE AR . T RI20284F, KU RHUBTH SRS S BRI 120GW,  M20254F11)
Z)30GW R MEIE . EARGOOGLTI UK 4 I fe 2 1 TR ) (20274596, 20284F )91
1GW) , HBATARAWSTE20285 K44 e % 1P T RE ) (35GW, 1 T-GOOGLIY31
GW) o FRATITHTTIMETATE2027 /202844515 B S 25 5114/21GW, 20255 I I £)3. 56WK
MK . TR, X 53T — RS E R B 191% A FE20274E IR 20 1AGW 25 & 11

PEA AR . X FMETA, FRATHIH2026/20274E (I s 8 b, 55%/90%K kK H 4

—7J7, TMi45%/10%¥53K H 2 = G 1ER R

E2: JAGE S BT R SR, FI20284F, MGEAHBTSLAE STk B 401
207 PLe++ -~ 552025 FIZ1307 FLA BT GOOGL AMZN MSFT META SPCX

140

120 1166,
78

00

80

60

AR EER (FR)

20

2025 2026 2027 2028
R LT So it ST ]

AFVEE, BEREPERIPRR I, e SPOXURILET TR AE ). GOOGLAE 1A WEHIGO0GLAIGoogle Cloudifiiht, FAIHII£—
I BE TR RO R . T MSFTREAIMSTHRFM R B Ao . METARE DA v 603 o B4 A SN AL SR K 6 0o




Morgan Stanley | researcs

BI3: . .. FiTGOOGLIG 3 s 2 7 g,  HL U2 AMZNHIMETA
50 ,
L RESEAMEIRSSE RN :
[ BESERIEIBE Lo
40 - -
iR T 36.2-"
4o " =
n;] _ &7
& Y .-
% 30 -
&
a 5.8
§ R 8.0
g 10.4 8.0
2a5)
- -
0 |21 |
2025 2026 2027 2028
W WG R R SPeK
AN, B PPRBT AT, Ve PO HHEEAE /1. Ve GOOGLAE e #5G00GLMGoogle Cloudfbift, FATHiH£1—

I RE RS RO B . s MSFTREAIMSTHRZIBOF B Ao ¥ METARE DA vH-E04 P B4 A SN AL ST (K 6 77«

I L UL N K YR BT 25 IMETA . AMZNANGOOGL IR Y B 22, A R iE WL 3 HH & B I 3K 5
ABARIL? HATAMZN, GOOGL. METAFIT & R AE16-201% (FF20284 /IR

ST SO ADAERF S, JATTT BT B OCTE SR M B, T 528 HLA R ()
WNIERAF S A, FATUAIFESS =3 S R 2027 4R I B X e R ?
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META $666 $775 16% $33 20x 23x 1% 14.3x 16.6x
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FRig it Bz K BHZ K
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SriLi ¥l $5.00 $30.00 (75%) (86%)
IHBRIC $5.00 $25.00 (75%) (83%)
HEAED $2.00 $10.00 (38%) (58%)
prak: - titl) $2.00 $12.00 (38%) (65%)
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13 rang, mang kinh doanh mé&i nay chic chén di kém véi rii ro thyc thi ¢

ao hon, nhung chung ti hy vong/tin tuéng ring cic mbi quan hé quang ¢
4o/doanh nghiép hién c6 cua Meta (va chién lugc gia thim nhap manh mg)
s& gilip n6 ¢6 loi thé ban dAu trong viéc xdy dung kinh doanh tai day.

Dé thuc diy kinh doanh API, ching t6i wéc tinh META chi can phin b kh
oang 100MW nédng lyc GB300, nhu sau, va co thé d& dang dap tng nhu ciu
API bd sung bang nang luc co s6 khoang 21GW vao cudi nam 2028, tao ra
tiém ning tang truong thém cho doanh thu va EPS.

ATRIEXTECNTHIMETA APTNE i FRCEN R, 157 B K1 Fe T

FUGOERE: W=REABEERE, RAMETT, FMuse Spark 1. 131 H AE 4R
00JE FLGB300/ RE, AT A FRAT A 2028 4F A AL 7 B13E e 7A £16% A1 1< 75 11]

HETF EZZHGCB300 APIEEHITTAPTIRN

CEE AR MAPT B 100
Jm KWL @
%F5 Racks ﬁll%éﬂm APT 741
BEHLE 2 72
%F 53,333 A GPU #BE A API
(X) /N/Fb/GPU 4,300
(X) Seconds per Year 31,536,000
(X) GPUFIH = 75%
(=) Tokens per Year (tn) 5,424
A $1.58
(=) API Revenue (Smn) $8,588
| 284F B HIIK NG T 1 e 2%
APTURCN $8,588
EF 75%
(=) EFHE $6,441
X) GPZFIEIR 100%
(=) Incremental EBIT $6,441
O N FrBiE 21%
(=) FFE $5,089
CORAT AR # 2,669
(=) SRk BT $1.91
P 2STEREIR W 7 (EPS) HIKIE B 7 6%
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AR i
T 5 1 15 1T 15 15 15
() T RAPIRE R 15% : 25% : 35% 45% 55%
(=) {EAAPTHII %7 2.3 3.8 5.3 6.8 8.3 I I
| |
API Revenue ($mn) $8,588 : $8,588 : $8,588  $8,588  $8,588
MEFIAPT() %57 (mn) 2.3 3.8 5.3 6.8 8.3 | |
(=) FEEPESH 3,817 2,290 1,636 1,272 1,041 | |
G 12 : 12 : 12 12 12
B/ R BHBE $318 | $191 | $136 $106 $87
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METARRZUEERT: K 27/ 284E A HY (Capex) $F529%/22%. .. 1T 5 mi 47T 1H 28 DA
27/ O8EAFIEUN R (BPS) HEMR3%/7%, FRAVLERFTT5E5CH AR, F-08 “HF” « B
R VRS FU C 27/ 284 492250(2,/2500(2357) , * 21/ 284E Bk I
T EE3N/The TR, FRATIERAR R b BT 007 55 AT BUE 4001232 70,  DUE 5 BEASCH
CCETRAEE% IS 5 RAASLAL /8 M EILAL S H ashsi e, LUk
T—RABIEA (Meta AL, FHBA . TR B, APTEGFE S %) (it
—pRY, RAVFRHER LT 28l CRK1% . JESN, BATHAGIE I RnRah
e, JECLIRAT 27/ 28 BRI ER T BB M 23 i B A (P/ED , FRATZERRTT56 T
iy ELERE SRR A 2430 K F A 201 5%0 ik

E115: METABIRLfh 384k
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A A FIEURE, PER A PERIRE S A i

SB12TESE: KA o [ AR B AR, BATTLA A R 27/28 0 4R 43 e i 2 1 340
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4
'27/'28 Avg. EPS $29.09 $33.20 $34.86
(X) P/E 15X 23X 29X
k=3ddei:d $450 $775 $1,000
Fisrke BT/ TR (25%) 29% 66%
* 26 R B B 5 T A R 14X 24X 31X
* 274 Mt R 14X 23X 30X
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» RS PEGE AL N SR N B A B S, A, ATDE “27/285E T i~ R
2% (AWS) WS NEZ LT F 3%/ 7%, FEILTM “27/284FEAWSHN [A] LL 19 K-40%/36%., ik L&
B PIAWSUS N TR 5B 434 «27/284E 4T IH 9 3 I CGIRT B SC K Frdiksl, (Hak
fII0) “27/28 AU R (BPS) T3 BT 42%/3%, itk Z4123850/153670. A4
FF3303E 70 B AR CECYATZI35% AN ) » FFEEBANR B B A B AT FE R AT H . 4T
HAMN3E T 292565 FI T R AT, 145 80E T “27/284E FIgEPSA 1336 it &, IX Rk
E COTIEL29ME,  “o8LELZ)221%, VLML, AFEPEG-- T [FATZ130% T 1E (S L
K14 MRS .

B13: M7 5 b AMZNARS 750 Yo 2% B

AWS

Hli: A FIEE, BERRLPERIBE A i

HIATIEE: RATLHHTEERETALIETH 271/ 28R FHE L2254, X
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Rl

~ e
E15: ... DUR"L. 4f500PEG, HIBT RATH 30%HTHI:
e et e 2 BERENE 27 PIE 21 pEg
AAPL $315 $10 18% 30x 1.7%
MSFT $385 $22 21% 18x 0.9x
a $356 $16 10% 22x 2.2x
META $669 $33 2% 20x 13.4x
cosT $915 $22 9% 41x 4.4x
NFLX $73 $5 28% 16x 0.6x
wmT $114 3 8% 40x 5.3x
frd 10% 22x 2.2x ]
sV D AT 10% 20x 2.0x |
TDH (AN @ HETBett HEdr 2T 27 BHRBEINK ‘27 PIE 27 PEG
AMZN $246 $11.5 20% 21x 1.4x
bR/ () S8 (2%) (47%)
93 CAMN) 330RTHEH AT TR 2 BRI 27 PIE 21 PG
AMZN $330 $11.5 20% 20x 1.4x
s/ () SR 31% (29%)
K AFEEE, PEAR L PHRIRE SO
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LEEEES

Kl16: WHLBITARE

BAREFHE | CDBEK
(BRFET)

Eles ] 426,305 469,762 514,336 560,795
=153 161,894 182,592 199,746 216,758
AWS 128,725 173,656 243,494 331,626
BRRE 716,924 826,010 957,576 1,109,179
[ EEAE % 12.4% 15.2% 15.9% 15.8%
PR 23.4% 27.6% 31.1% 31.8%
HERA (AESBC) 355,637 397,131 433,109 470,236
ERIH 361,287 428,879 524,467 638,944
A 50.4% 51.9% 54.8% 57.6%
B8 bp P /Y 141 bp 153 bp 285 bp 283 bp
AR 48,778 67,592 95,588 114,477
7 b B 43 b A5 15.6% 18.7% 22.3% 21.8%
BRI (5 31.0% 34.3% 41. 0% 44. 1%
ZERA
JE4T (JESBC) 106,371 119,671 131,773 144,175
AR JSSBCEET]D 43,684 44,354 47,104 50,354
AR & W% BCAR) 97,650 118,899 148,812 186, 233
L RATEL (FESBC) 9,501 9,254 9,654 10, 350
il 7810 0 0 0
HAIBE HT (ARESBO) 4639 1261 962 764
HET A 19,467 21,060 23,560 24,810
HEERA 281,312 314,499 361,865 416,686
ELB. (GAAP) 79,975 114,379 162,602 222,258
11.2% 13.8% 17.0% 20.0%
SR PRIE L 14.4% 31.5% 36.7% 39.4%
BIEEEI (LHD 17,336 14,569 5,501 -8, 760
BB (R A2 it EID 97,311 128,949 157,100 213,498
FFf#BL (GAAP) (19,087) (24,353) (29,849) (44,835),
Bl 19.6% 18.9% 19.0% 21.0%
a1 -554 -19 0 0
BRE (REAUSTHEID 77,670 104,576 127,251 168,663
IECT-SISEAREIAL 10,827 10,901 10,899 11,211
IBCT S B 6 B4R WL 43 10,827 10,901 11,082 11,211
EAMBEBEE REANSHEL $7.17 $9.59 $11.53 $15.05
Gl 30% 34% 20% 30%

< ATHdE, BER L PERIBE T

A

'25-'28 CAGR

10%
10%
37%
16%

10%

21%

1%
5%
24%
3%

8%
14%

41%

29%

28%
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BITSER: LLBE™HMHER

A

BEPEHME | L. contl
(HART)

SR + BARAEE 818,042 1, 060, 612 1, 326,466 1,52f, 815

B
Cash & Cash Equivalents 86,810 130,278 126,739 129,616
T[AE GES 36,219 41,273 41,273 41,273
A 38,325 39,709 44,175 45,5637
NI B HAlh 67, 729 89, 540 118, 784 145, 909
AL BL B 0 0 0 0
BB 229,083 300,800 330,971 362,335
[ 5E B JEAE 620,152 0 0 0
BirER R 177,073 0 0 0
B R, S 443,079 590,081 780,197 950,181
HAE BB 0 0 0 0
HE 23,273 23,449 23,449 23,449
ot BE 122,607 146,282 191,850 191,850
=835 818,042 1,060,612 1,326,466 1,527,815
BRI AR
A TR 121,909 144,206 160,423 169,472
Accrued Expenses & Other 75,520 70,178 69,591 69,004
RIBEAFIN 20,576 20,887 20,887 20,887
ISZREIPSS 0 0 0 0
b S 57 5 R 2 0 0 0 0
K3 55 11 24 39138 73 0 0 0 0
W sFEAH 218,005 235, 271 250, 901 259, 363
0 0 0 0
0 0 0 0
KIfifi % 65,648 154,133 254,133 254,133
Hopb K445 123,324 138,886 138,886 138, 886
=8 406,977 528,291 643,920 652,383
0 0 0 0
PRI 0 0 0 0
WH:d 0 0 0 0
e 112 113 113 113
FEAE M (7,837) (7,837) (7,837) (7,837)
S A-BEARI M 140, 024 143,979 143,979 143,979
S HAbZE A YRS 28, 230 24, 868 24, 868 24, 868
FRAA 250,536 371,198 521,423 714,309
BEFA A 411, 065 532, 321 682, 546 875, 432
0 0 0 0

Al A FIEURE, PEREPERIRE Al i
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Rl
BI85 TLRNEMER
REREHR | DD conflia
[=VES) 2025 2026E 2027E 2028E
SEFHAULH
R 77,670 104,576 127,251 168,663
Adjustments:
Ar 1A 5 Rk 65,756 86,660 114,842 144,847
i SRR AME 19,467 21,060 23,560 24,810
JUAIZE R (BN, 0 0 0 0
A S PG R T AR R D L 1 00 0 0
S g N (14,880) (15,632) 0 0
SEIEFAEL 11,470 23,343 14,060 0
SBCREARLI A AL 0 0 0 0
HEREAS)
e (3,002) (1,553) (4,466) (1,363)
ISR R A (22,965) (23,569) (29,244) (27,125)
AR R 11,231 10,720 16,217 9,049
it 2 A R Al (5,019) (8,987) (587) (587)
ARIAFUN SN (214) (587) (587) (587)
ELEAR RSO (4 0 0 0 0
At 0 0 0 0
HERSREEM (19,969) (23,976) (18,667) (20,612)
BEENENS TR E S 139,514 196,031 261,046 317,708
BRFEB A PSR
V7= AU A I TSR (128, 320) (214,831) (304, 957) (314, 831)
WA, B ATIRIL A5 1440 (3,841) (20,408) (59,628) 0
RIS S H AR B R AR FI I 44, 386 17,686 0 0
028 Gy iE S AR E (54, 770) (23, 256) 0 0
BIEESHALWR B (142,545)  (240,809)  (364,585)  (314,831)
RSP B R
SBCH SR (R AU Wi e 2 0 0 0 0
AR I RATHON 0 0 0 0
AT BUR S AT A 3 5 0 0 0 0
P I [ 3 25 0 0 0 0
KI5 S HAb YN 24,247 53,441 0 0
KI5 08 K LAl (14, 586) 34, 385 100, 000 0
RS H SR E AR 9,661 87,826 100,000 0
AN B4R I s 1,401 419 0 0
fE A= IR U 8,031 43,468 (3,539) 2,877
HIvIIH 4 78,779 86,810 130,278 126,739
WA 4 86,810 130,278 126,739 129,616
i A FIHAE, AR SRBE I A
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Rl
HF195FHE: METARIER
FigEHR 2025 2026E 2027 2028E 2528 CAGR
RO $196,174.0 $248,206.2 $301,357.7 $361,031.8 22.5%
SR/ A 4,791.0 6,446.7 8,301.4 10,331.4 29.2%
BB $200,965  $254,653  $309,659  $371,363 22.7%
WA (RSB0 35,067.7 66,212.4 94,0884  124,720.6 52.6%
$165,897  $188,440  $215571  $246,643 14.1%
82.6% 74.0% 69.6% 66.4%
$10,528.2  $10,218.5  $10,5242  $12,621.3 6.2%
B GHISBO) 40,904.9 52,211.5 66,680.5 87,394.8 28.8%
FCRATEC (i SBC) 10,762.2 10,058.6 11,264.7 13,509.3 7.9%
RSB 20,426.0 23,736.1 25,353.1 28,276.7 11.5%
4% H 0.0 0.0 0.0 0.0
PrIHGHR GEABHBIE)  18,616.0 32,082.3 60, 689.6 103,819.2 77.3%
e/ EduVNTCS NN 82,621.3 96,224.7  113,822.4  141,802.1 19.7%
BB CRRAWSHRID $83,276 $92,216  $101,748  $104,841 8.0%
LULLES 41.4% 36.2% 32.9% 28.2%
VR BB IR MR $122,318  $148,034  $187,791  $236,936 24.7%
SR IR R 60.9% 58.1% 60.6% 63.8%
4 adj. EBITDAFIEZ 56.6% 47.9% 72.3% 79.6%
EBTIERARANE $101,892 $124,298 $162,438 $208,660 27.0%
BT IFHRA A 50.7% 48.8% 52.5% 56.2%
HREBITDARIE % 46.7% 41.7% 69.3% 74.9%
RIS EIABO (BT, 8 AR TEID 2,657.0 (3970.5)  (1,580.0)  (2,358.4)
BB (ERAWSHEMD 85,933.0 88,2452  100,168.2  102,482.2 6.0%
Bra &/ (AN 25,475.0 3,623.1 13,021.9 13,322.7 (19.4%)
Bk (EEAASHEID 29.6% 4.1% 13.0% 13.0%
HANE REMASTHRUD $60,458 $84,622 $87,146 $89,159 13.8%
b (REANSTHEND $23.49 $32.49 $32.99 $33.41 12.5%

*

NEHE, PEREFERIR LA U
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JEM20: METAR =R

TR | REAEE

(HT%5%) 2025 2026E 2027E 2028E
B R

Assets:

B BTSN 358730  43,887.4 18,6434 20,4184
AT SHES 457190 57,7540 57,7540  57,754.0
Rk, 19,769.0 24,6897 29,4576  34,819.1
T BP0 At 7,361.0 15,845.3 18,6567  22,919.2
B 108,722.0  142,176.5 124,511.7  135910.7
e S| 176,400.0  291,161.9  451,536.9  594,291.3
BRI, 253340 254798 254558 2543138
Hohla e 555650 651610  65161.0  65,161.0
By 366,021.0  523,979.1  666,665.4  820,794.7
Liabilities:

R 88940 29,1942 37,4941 49,700.9
SEA TR ER KK 0.0 0.0 0.0 0.0
4R 2 P 2 S 80 51 30,7290 411223 526142 68,0705
WA 5474 0.0 1,520.5 1,844.7 2,212.3
RSO0, LIS 2,213.0 2,414.0 2,414.0 2,414.0
BB 41,8360 74,2510  94,367.0  122,397.7
R AL G 0000, 2 SR 229400  22,859.9 184126 14,4741
KM% 58,7440 83,7480 1037480  123,748.0
e 4 252580 204610 204610  20,461.0
Bk 148,778.0  201,319.9  236,988.6  281,080.7
BaAes:. 0000

oIt 0.0 0.0 0.0 0.0
IR 2 0.0 0.0 0.0 0.0
S AB T 957930 1245411 1498941 1763108
R AR 271.0 (303.0) (303.0) (303.0)
e 121,179.0 1984211  280,085.7  363,706.2
AR B 217,243.0  322,659.2 429,676.9  539,714.0
BRGRBRNS 366,021.0  523,979.1  666,665.4  820,794.7

e A FIEUR, PERLLPERIE AL
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Rl
E21: METABLSTRER
¥ | AEHRE
(EAET) 2025 2026E 2027E 2028E
REMBER
CEFERIEH:
HoFE 60,458.0 84,622.1 87,146.4 89,159.5
HrIF 5 R 18,616.0 32,082.3 60,689.6 103,819.2
TSR M 20,426.0 23,736.1 25,3531 28,276.7
B AEFTAHRL 18,738.0 123.0 0.0 0.0
TR EHIBCRME T R AR 2 0.0 0.0 0.0 0.0
T -based FM A (B AR B 0.0 0.0 0.0 0.0
oAt (1,553.0) 8,558.0 10,000.0 8,140.0
SEFITLENTEE 116,685.0 149,121.5 183,189.0 229,395.3
0.0 0.0 0.0 0.0
m“ m‘ .
RIS R
Bt B P B HA B e 7 (88.0) (7,154.3) (2,811.4) (4,262.5)
HAb e (481.0) (1,082.0) 0.0 0.0
AT (14.0) 14,931.2 8,299.9 12,206.9
F AR R R 0.0 0.0 0.0 0.0
LR 9 R A i £ i 1,077.0 9,838.3 11,491.9 15,456.2
ALY 541 4 0.0 1,620.5 324.2 367.6
o 474t 437.0 (5,173.0) 0.0 0.0
BERSEE (885.0) 7,788.9 12,536.8 18,406.6
SEEHIER 115,800.0 156,910.4 195,725.8 247,802.0
0.0 0.0 0.0 0.0
BEHEW 00000
[ElEHE™ CHAT D W
R 58 S E 2 19 (36,929.0)  (38,978.0) (8,000.0) (8,000.0)
W2 Gy ESR K B3 A A 26,874.0 25,176.0 8,000.0 8,000.0
ARMRAEL T (21,206.0)  (544.0) 0.0 0.0
W, R S ALY E (1,051.0) (335.0) 0.0 0.0
IR A FAE SN 0.0 0.0 0.0 0.0
BEFREW (102,003.0) (156,078.9) (221,040.6) (246,549.5)
0.0 0.0 0.0 0.0
BEESRE 0000
RAT IR 5N
AR RAT N 0.0 0.0 0.0 0.0
AU SE RT3 3K 35 0.0 0.0 0.0 0.0
KIS / ($45E) 29, 906.0 25,000. 0 20,000.0 20, 000. 0
A EHLAE 5 el 0.0 0.0 0.0 0.0
AR (5,324.0) (5,421.0) (5,481.8) (5,539.0)
YRR LS S Ao (2,524.0) (3,590.1) (4,447 .4) (3,938.5)
BTSRRI R (24, 028.0) (10, 000. 0)
Feft (18,400.0) (4,423.0) 0.0 0.0
BERER (20,370.0) 11,625.0 70.9 522.5
AL 235.0 7.0 0.0 0.0
WIEI 4 43,889.0 35,873.0 43,887.4 18,643.4
W4 1955 (6,338.0) 12,463.4 (25,244.0) 1,775.0
(+/-) b/ (1,678.0) (4,449.0) 0.0 0.0
HARE 35,873.0 43,887.4 18,643.4 20,4184

*

ATVEAE, R PRRIRT A
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PRICE TARGET $300.00
Pesy SRR IRl M. AT

* 3007C HERML = =) (875) + i

20404 G5 RFIM], 6 H30HAEEH, 11, 16AnBCT 2 B A A s

53 X Grok M AL g N\ T4 e

R (12870) + X5G6rok (1278) + fMVAT (1527%)

11. 9%

BUSA . 50%AMVATAEEHT I, PAT KBS A5 f5 B 4R 2 (TGR) A:
KA4. 0%, B4, 5%, X5HGrok 3.0%, VAL 5. 0%.

AT 0,41 AR L/ BBLHTANE /K2

—HERH I

Source: Refinitiv, Morgan Stanley Research

PSS 2 P

usb
600
450
300

150 $145.3£".

0
JUL 25

JAN 26 JUL 26

Key: —pi sLiBct i BeA L

Source: Refinitiv, Morgan Stanley Research

- $600.00

BLRHBEE e n

RN, BUE T AN ZE R fab Ty T SE I
PBAT, Hoi N TR RE 5 R I 6 0% il
B FRATT MUK T-20264F 55 VU 2= #%
N8, THHEHE K 320404 LL46% 1 &
CHERKRIK, I HAARE KO HRE
HARPS TN K S B A AN R R

$131.00 L 4

$800.00
MS PT

Mean @ FEHE L LRI i1

$600.00(+312.94%)

# $300.00(+106.47%)

$75.00(-48.38%)
JuL 27

L 4=y

B PN $300.00

AN ioalik: ST

BATEHAE S 545 T SpaceX— /N BEUHH
PRSI BE J5 ( RUBAL A%, Hoh (2
B RE KT SiERS, APk
HA&FWATI S . ROV T-202
GEBIUEFHNIBE, WEITHEELL
42% ARG R K £ 20404F, JFH
F20324F, HUBE T 52 RERI R4

R

AR 21 i il B

N T2 e BB H 114 52 iz
B R RA S DL
P A AT LG B 3

b M i e s oo en
fER; . FRATAE(E SpaceXAl HIIEH A RE
AERN LLAEGE AT St VLR AT T (A T
FRACRT S BB 5 B, AT A RSB B
ETONA R

- BIRITREE , EXTAM
flig, SHERMATHARA
PAT RS, {BSpaceXfy — 2547, fE
WAk, BEFRNATEGE. EER
KA E B MK I T

EH AL,

SLRPREA AT

o I 84% FHIE
| 13% S5RUE
| 3% hEITE

® \(SiTL%

Source: Refinitiv, Morgan Stanley Research

PN E S

WU . BRI AR .
B ARY B B

a1

(F B 7 IR AT 32 R 3

SitELl]
A 5iEE S AR

EPR U IIE R 4 1 T, AT
AE R B2 T AL AT 2 i 1 B R R T,
BOR S FIHER S5 BEARAE{E AI90% A E
Pr W ELRI2029F A4 REAIZ T, KRR
WSO S HEEER, If SUR R
PUBTHE IR (RS TUUI P R R
BOA LSRR .

$75.00
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R as - KREHREBARAT (SPCX. 0)

FERUR B o N T
E‘—Jm 20254E12H 20264E12He 20274E12He 20284E12He
ﬁzg/:ﬁ%ﬁ% 8900.0 16839.0 28773.0 42,189.0
ﬁ'ﬁfﬁﬁﬁ% 7380 19800 41500 7,960.0
L 1700 1740 910 1320
BAREMRA (250 1044 1060 855 837
B H IS = PT/RATING X\ [%
. ﬁiﬂi?ﬁ;;&fﬁ’\ﬁ#&@)\/ﬁ%t AR
. tofi VR TR ,
" s o RN
- WUH REERSH . TR B A R
: o FESRIDTC/4MV R
. if?ﬁf;ﬂgﬂ%%
.\ - SURRARRAN:
AR D AR IOA TR O A A
00105 WAMIK, AaHAL fE Kk
. RIEE FARKR
©010% WM CREFEIED R
"' ©010% 1% R

. ©0-10% MEA
010% UK
© 10-20% £ T 94
60-70% L3

FEMR PP RIBTTAG T A XIS R

o RIS BEIT PR

o B aALTR T

B e B A S /AR LTS A
T LI 8]
BRI BE R/ Wk

HE R

HrAAALUE AL

LR s

FFAT AL O
A

26% W
123 [

PRI

5%

FELSLWS. GFH
IRUIEIT
2 it ]
o AT E
75 Sk D)

T JREAR

INEES ¢ L,‘a;—
FIET 43 b= X
XA £

WAL A 5 T AR

2026712/ MBS TTH]

oy 44,936

BN 32,142 & 45781

(§, mm)

EBIT A7

(6 mm) (8,839) & 7845
“ 21,688

%ﬁﬁ;mﬁﬁ%’%w 21939

fs';s (190) €028

JEEAR - R T

Source: Refinitiv, Morgan Stanley Research
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BRI K AES ATH

PRICE TARGET $650.00
SO 2R A

RE ST AL R T 7 € I

H 5T, CY2THRE RIS 21, 763670, 30T & AR T B R M [FIAT

WA A, L. S T B SADG R S TR D SE A R, (EAD T RAT AT AR 1, X8 T

TR KK T 3 5 R AR B BT o

- Gl i $400.00 L 2 $870.00
MS PT
Source: Refinitiv, Morgan Stanley Research AR R

I A B A B S EEe (124HD
usD
800
600
. W"\{WJBSSJ\O Vs
200
0
JUL 25 JAN 26 JUL 26
Key: —Ji s M8 Maetn H o709
K Rofnitiv, IHELAVROET, BN
SRRk B IR A B

JiVE R o

417 $860.00
~35x Bull Case CY27e EPS: $24 .42

Azure. 03655 N T %4 G650 2h sTmkHEsh S
PR . Azured K mig . SR FE SN AL

FIAEARM365 SKU. 748 i B 7 s A7 386 K
, DLRAzure ALJRSS Ml 45 2 Microso
ft AT Copilotsffi] 2R, HERRKIL
EHEBNE WP B R A R K A B
teens K. F20270F 4, L%ﬂllﬂ—?«h‘
Y RZEL149. 3%, 2027 4E T MU 254
24, 423 T, LI35F5 I T A R AR B T R
PFEEAT R RN, (075 8 S 20%010 45 Ak
KR ESEMEKR, K541 4F50KT
i B A B OB 2 .

42202647 A 10 H ¥R 758
EE

$860.00(+12332%)  Prob (>860.00)~0.0%

$650.00(+68.79%)
¢— Prob (>650.00)~2.9%

$310.00(-19.50%) Prob (<310.00)~28.8%

JuL 27

*

i, KR

AR IE ST SIS BL_ERIE L Bo B AE

FEARE I $650.00
~30x Base Case CY27e EPS of $21.76

Azure. M365 K ATIXSNH) TTRRHES) & IOE K
o Azured K IATRRSEME . M3657F MLSKUIT)
BN AL R AR S AT 18 K, BL Sk Azure A
45 EMicrosoft ATBhTFIRIEE L4528 K FH
PR, HESHEBRIU R SE KR,

F2027 M 4F K 2027 FE T, EL A R
KR 2947, 3%, BRIKE 21, 7650,

WTH AR EAL AT /T, 30fE AR
AR T KRB A AT 0 & A w1 5f%
T 20 R A AR S MSFT I 7 58 77 2 R A5 4

iR

KEAE A TR
GBI, SRAHI M HIREN
CZRHIZ 7 EA, PLEA
Hﬁdﬂ‘ﬁcﬁﬁﬂﬁﬂ% iﬁ?ﬁ

1)3%&1&%5 Lﬁﬁé

@A%Azureﬁ_wEﬁﬁ\lk\lv%ﬁfﬁﬁﬁéﬁm ¥
T T Ay TR U8 3

FEYNPEN AT
o I o wE
| | 6% “S5RLE
PR 0%
® (ST

Source: Refinitiv, Morgan Stanley Research

P q Gk ES
#ﬁ%cTEHﬂt TENL: KR
P
A%
TE Ut AR ¥ fr 4 i -
SEL $310.00

~16x Bear Case CY27e EPS: $19.70

T AR R AT RN R RE SR R HEsh
WG E .  Azure K TRV 250 R R 482735
22, TMM365 L iEF|Azure ATRSS MMicroso
ft ATBIFRBER, FWELh AT
MR IR X PR E SFE KR
HEFFAEAMI BT . T BRRES,
IEE FEZLE 2027 I RN K 2 2945, 3%
, T2027 A R RS 919, T0FE T, 2
1643 ) T 2 AR T KB AE R AT 1T 5 77
Y, HAN T PEGHAELES .
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i T3
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BRI CAMELAE S
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3/5 244NA
BEST HooP-4R

SKdE: Refnitiv,

FactSet,
DRI, 52 AN 52 B BRI 57 4

15  =4p
MOST HhoT2%
BEAR ST F

TAT R

o MR I ITC H
o BIRESEAMIEN S TR
o SRR E T AR K
o ANTEREHRFAE A IR

BB BUE

wwpies, wxasw 525% [l
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FHAT L 29.5% [ |

4 SMSPBI A7 S AR

N

MRS TR IR

202646 /1 FY
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. By 3gh RS YA 2

PRICE TARGET $330.00

FRAT330K TCHI T £ 3R TR L0265 1 A5 HOR ) T 3RA127 /28 R4 el 2. GRBIAE D
BPEME (Q13KRT0) , R 2T RO aE 209201, 28I SFAE i s £ 9221 -

$207.00 L 4
MS PT

FE AR PR

—H BRI

Source: Refinitiv, Morgan Stanley Research
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R as P R B A A (12D

usD
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400 G
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Prob (>330.00)~154%
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0
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PGk 1PN
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Effective Jaruary 13- 2014 - the industrya view benchrarks for Morgan Stanleg Azia Pacific are az follows! pelevant HECI country
index or HECI sub-regional index or HECI AC Azia Pacific ex Japan Index.

Amazon.com Inc CAMZM.OY - As of 07/ 12728 GMT in USD
Industry @ Internet
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Stock Rating Historad 7ol-21 2 000 10022-23 1 0AR

Price Taraget Historgd 4-30-21 § 2257 T.30-21 0 2157 9-.26-21 & 2057 10.29-21 ¢ 2007 1-10-22 & 2107 42922 § 1907 S-31-22 1 175;
102522 0 1402 2523 1 1507 423 1 1757 1-10.24 @ 1857 2224 1 2007 4724 1 2157 G124 1 2207 T22024 1 2402 55004 1 2102
117324 0 2307 121225 0 2807 41525 0 2457 S-2-25 0 2507 7-00025 0 3007 103125 &0 3157 2626 1 3007 430026 0 3350

Courcel Morgan Stanlew Reszarch Date Format @ MM-DD-YY Price Target == No Price Target Azsigned (NAD

Stock Price (Mot Covered by Currant Analyst) Stock Price (Caoperad by Currant Analyst ) 8

Stock and Industry Ratinas ( abbreviations below ) appear as # Stock Ratings lhdusterg Wiew

Stock Ratinags: Querwgight (0 Equal-uweight (E) Underweight (UY Hok-Rated ‘HRY Mo Ratinag Available cHA?

Industry WMiew? Attractive CAY In-line CI2 Coautious (G Mo Rating (HR?
Effective Jarmarg 13- 2014 the stocks couvered by Morgan Shanledy Asia Pacific will be rated relative to the analust?s industryg
Cop industry team’®s) couverage.
Effective Jarward 13- 2014 r the industra view benchrarks for Horgan Stanleq Asia Pacific are as follows: peleuvant HECI countrdy
index or HSCI sub-regional index or HECI AC Asia Pacific ex Japan Index.
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Meta Platformz Inc CMETA.OY - Az of O7/12/26 GMT in USD
Industry : Internet
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Stock Rating Historald 7o1-21 0 0-00 1002722 3 E-IR 3-°20023 2 0010 L0022-23 1 0OAR

Price Tarast Historgd 4.29.21 7 3757 TL28-.21 3 4007 102621 5 3857 1-19-22 5 3957 2322 51 Je07 3-0.22 1 3257 4-28.22 3 3302
SA31-22 8 3007 71522 3 2807 S-18-22 0 2282 10099022 @ 2057 10-27-22 ¢ 1052 11-14-22 1 1007 1-17-23 @ 1307 22-23 @ 1907
IAA0A23 8 2500 42623 1 300) A28 0 3502 FARV2E 1 TSR 22004 1 BROR PELe2d4 0 BTS2 1020024 % BOOR 11225 5 BEOZ
41625 8 B1S2 G125 0 BS0R FA20425 1 TS0 TAELA2S 1 &002 1030025 1 8207 12010025 0 7507 1429026 1 G257 3029026 1 775

Cource! Morgan Stanlea Research Date Format : MM-00-%Y Price Target =- Mo Price Target Azsiganed (HAD
Stoack Price (Nok Cowered by Current Analyst) Stock Price (Covered by Current Analyst ) =8
Stock and Industry Ratinas ( abbreviations below ) appear as # Stock Ratings lhdusterg Wiew
Stock Ratinags: Querwgight (0 Equal-uweight (E) Underweight (UY Hok-Rated ‘HRY Mo Ratinag Available cHA?
Industry WMiew? Attractive CAY In-line CI2 Coautious (G Mo Rating (HR?
Effective January 13- 2014 the stocks covered by Horgan Stanley Aria Pacific will be rated relative to the amalust?s industry
Cop industry team’®s) couverage.
Effective Jaruary 13- 2014 the industry uview benchrarks for Horgan Stanleg Azia Pacific are as follows!: peleuvant HECI country
index or HSCI sub-regional index or HSCI AC Asia Pacific ex Japan Index.

Microsoft C(MSFT.0) - Az of O7/12526 GMT in USD
Industry @ Software
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Stock Rating Hiztorgl 7-1-21 3 0-R

Price Target Historg: 4-25-21 1 3007 7-25-21 ¢ 3057 9-14-21 = 331; 102721 ¢ 3647 1-26.22 0 3727 Tol2e-22 1 5547 101422 1 5257
102622 8 3070 42625 1 3350 T.%-23 § 4157 12324 @ 45070 1-31.24 @ 4657 41124 ¢ 5202 7.31-24 1 S067 1005124 1 B45;
12225 5 5407 15025 1 5307 51525 § 4727 S-1025 0 4527 626025 1 5507 To310.25 1 5827 92625 & 6257 1030025 & 650

Courcel Moraan Stanley Resezarch Date Format @ MMO0-%Y Prize Target == No Price Tar-aet Assigned (HAY

Stock Price (Mot Covered by Currant Analyst) Stock Price (Caoperad by Currant Analyst ) 8

Stock and Industry Ratinas  abbreviations below ) appear as # Stock Ratings lhdusteg Wiew

Stock Ratings: Querweight (0 Equal-weight CE) Underweight CUY Hok—Rated ‘HRY Mo Ratina Available (yAo

Industry Views Attractive (AT In-line (I Cautious (G Mo Rating (MR
Effective Jarmarg 13- 2014 the stocks couvered by Morgan Shanledy Asia Pacific will be rated relative to the analust?s industryg
fop industrg team’®s)! cougrage.
Effective Jarward 13- 2014 r the industra view benchrarks for Horgan Stanleq Asia Pacific are as follows: peleuvant HECI countrdy
index or HECI sub-regional index or HECI AC Asia Pacific ex Japan Index.
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Space Exploration Technologies Corp. (EPCX.0) - Az of 071226 GMT in USD
Industry @ Space Technologuy
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Source: Morgan Stanled Research Date Format : MM-0O0-%Y Price Taraget =- Mo Price Target Assigned (HAZ
Stock Price (Not Cowered by Current Analyst? Stock Price (Covgred by Current Analyst ) ==
Ctock and Industry Ratinas ( abbreviations below ) appear as # Stock Ratinas lhdustrg Uiew
Ctock Ratinaz! Querweight (0 Equal-usight (E) Underuweight (UY Hot-Rated (WRY Mo Ratina Available cHA?
Industry View? Attractive CAD In-line CI2 Cautious (G2 Mz Ratinag (HRY
Effective Jarnuarg 13- 2014, the ztocks covered by Horgan Shanley Azia Pacific will be rated relative to the analuszt?s industey
Cap industry team’™s) coverage.
Effective Jaruary 13- 2014 the industry uview benchrarks for Horgan Stanleg Azia Pacific are as follows!: peleuvant HECI country
index or HECI sub-regichal index or HESCI AC Asia Pacific «x Japan Index.
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AF (RS W (BB PRICE* (07/10/2026)

A3 « LS, CFA

FAW Tnc (ABNB. 0) U (12/06/2022) $148.62
FHER A E] (GOOGL. 0) 0 (08/11/2015) $357.18
T3 A T (AMZN. 0) 0 (04/24/2015) $245.34
Booking Holdings Inc (BKNG.0) 0 (02/23/2026) $178.39
iLik4:H] (DASH. 0) 0 (02/21/2024) $191.82
Sy (EXPE. 0) E (01/09/2019) $270.83
Instacart (CART.0) E (01/29/2024) $48.39
LyftA@ (LYFT.0) E (10/24/2019) $15.61
Meta Platforms Inc (META.O) 0 (03/20/2023) $669.21
Pinterest/A# (PINS.N) 0(07/20/2025) $22.52
LT3l AR (RDDT. N) 0 (12/08/2024) $195.34
Snap Inc. (SNAPN) E (07/22/2024) $4.68
fRAGHA A H (UBER. N) 0 (06/04/2019) $74.54
g « BT
AppLovin Corp (APP.0) 0 (04/10/2025) $506.98
dEE AT (COMP. ND E (01/12/2026) $11.72
Criteo SA (CRT0.0) E (01/26/2016) $22.88
RAZFERATIRA R (DV.N) E (06/25/2024) $11.67
ZHIAT (EA.0) E (08/04/2021) $206.41
liftoff#zh A (LFT0.0) E (06/29/2026) $24.83
MNTNA 7] (JBEEEARRD: MNTN. ND E (06/16/2025) $10.50
FEITRHE (OPEN. 0) E (07/24/2023) $4.77
URFs R A F] (PLTK. 0) E (11/27/2022) $3.83
B SR AR (RBLX. ND 0 (11/04/2024) $55.35
M7 R B AT IR AT (SSTK. N) E (07/28/2022) $8.49
Take-Two Interactive Software (TTWO.0) 0(02/01/2018) $243.20
AR AT (TTD. 0) E (09/10/2025) $19.53
Unity AT (UN) 0 (09/02/2024) $30.89
AR RA IR AT (WBTN. 0) E (07/22/2024) $11.54
AR AR (YELP. N) U (01/10/2019) $25.81
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Zillow#Hl A w] (Z.0) E (04/18/2018) $32.19
Nathan Feather MHSCHBIRER: WK « %

SN F] (BMBL. 0) E (03/08/2021) $3.03
HHEEAF (CHIY. N) 0(10/31/2023) $20.88
ZABE A% (DUOL. 0) E (02/27/2026) $124.76
5 LA (EBAY. 0) 0 (04/18/2024) $117.20
G AT (ETSY. N) E (07/20/2025) $81.05
Figs A (REARES: FIGS.N) E (02/29/2024) $10.04
grindr/Aw (GRND.N) 0 (07/01/2026) $15.69
VCPCSEH] (MTCH. 0) E (04/18/2024) $38.85
FEARI BB A (PTON. 0) E (03/14/2022) $5.86
BEAEFRA G IR AT (RVLY. N) E (10/20/2024) $23.93
HEFHE AT (W 0) E (08/01/2025) $15.40
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