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1. Amazon (AMZN US) - Solid AWS
revenue growth and margin expansion - 3
Aug

2. Microsoft (MSFT US) - Tangible ROI
increasingly evident - 31 Jul

3. Meta (META US) - 2Q26 results:
Continue to step up Al investment to drive
long-term growth — 31 Jul

4. Alphabet (GOOG US) - 2Q26 results:
Strong Al demand continues to drive
cloud acceleration and solid core search
—23 Jul

5. Al £ AAt7 11 /
B REF PN FERITB E FAE

#rat A =3 Jul

6. s KK TMT 5 1Q26 W 4 e 1= - &
AR FAFWM AT, HFEEXEBADRK
P -18 Jun

7. Alibaba (BABA US) - Strong cloud
business development prospects — 14

May

8. Tencent (700 HK) - Resilient 1Q26
earnings growth despite Al investment;
solid Al progress — 14 May

9. Al T HAR -1Q26 KA A )& 5§ & .
#73 Agent{b B B 3% % H — 16 Apr

SRR Z %5 F Y
3 %4 (42 % K : RESP CMBR <GO>), http:// www.cmbi.com.hk F 2 £ % 24 [ i 3 s 7 4 51 4R &



2026 f£8 A 5 H

B X

2 H: ROIBRAFZEARLELAZHEL s 3
ZEM: 2Q26 Bl LI IF st — Fhoik, Ak A A B 3Q26 L oo, 3
ZALE: FEERFA I, BRI A FNEIETR e 4
FATF L BFF BB RO FEAF T IE B cvveeeeeeeeeeeeeeeeeeeeeeeee e ee e seeeeeeeeeee e 5

%% 2Q26 L HAE: 4% 500 EPS B A Mg binik, £BRAEEAS

Y 9
MRAT H AR AT K LR £ 2 BAIIKS), HAELH DL e, 9
i ERAERAEECE R R E 10 £ P RME, K= WAL S SRR,
AV EE R R AIHEG FIE oo 10

Al B R RRFEALZRA: Ay, bl Al X EaL=HREL

2 12
Al B AR BHER B A B EIARIEA B s 12
Al HEAHG L 53742, T RO S S AT BIRIRT o, 13

a2 -3 15
R (MSFTUS; ZA; BARfi: 6342 £70) : TR FEIRE AR coceeee. 15
T L@ (AMZNUS; £A; BARM: 301.0 £4) : AWS g Kasde, ) %44
BT et 17
29 (GOOGUS; EA; BARM: 4280 £7) : Al EREE ks = 542 ... 19
Meta (METAUS; £A; BARM: 830 £1) : H4h kK Al AR KM K.....21
MZEE (BABAUS; EA; BAM: 2201 E) oo 23

i SRS



https://ipoipo.cn/

2026 48 A 5§ @-ﬂﬁlﬁ

CME INTERMATIONAL

=) %: ROIRAFHARLAZHESL

2Q26 £E k3= B (ZLE, k. 55) LgEIE Al 48 £ 308 ROl #4448 4,
#p /2 Capex 45 51 K SAXE H4k BN/ AT R AT R B dg LG HE AT, =kF2 KR A
HKBEFTFAL, B R L4538 = 3R8 A 69 35 R E%ﬁﬁﬁ%f%*&
HELBRFHORE. ARFERXRERTAENEINEGFT THORBRS. B2
%WQW8$,%fﬁi%%%ﬂ%@ﬁﬁﬁéikﬁ$ﬁi%ﬂ%%ﬁ,Mﬁ& &
89 ROl it —F Fwite, EFRERAENFERIGEFT, L& “AHEMHG TAEREE
BEGHER” QRS RERBEGER S AERRN T ARR G L E ARKBH—F 5.
BMNBHLEAFTE AREARERERNFTHERHE, A=) A PEFARLR (AMZN
US) . #% (MSFTUS) #2459 (GOOGUS) , +EA =/ A+ EZMZe e (BABA
US) . WIMEBRXEZATEFERBAEKEZTTELZARTUMNE ez R 20 R4TE
Datadog (DDOG US) .

=EK: 2Q26 FlLIGgIRIL— P oig, A HA 2 A 3Q26 L

2Q26 £ B k=) B =M AMANEH 1,063 2E 0, R3gEKinik £ 43% (2Q25: 23%;
1Q26: 35%) , /oA A HORRIGRIA L EFEEY R A kA4S, T2RHAEE
o) BT LR MEF SLAT L R T R LB 2) CPU & GPU R ik 69 £
A FERI; 3) bl szt SEH ik, MR TGN GGE R EETE A
BRI IR, BHFSEHRTOY SR, BEmT, RAIVAAFE e o9rE 4 LR
A A E TR KA A B =T B 69 MR thigik, 3Q26 3tk 2Q26 154 # 3t —

—}Fﬁuio
H1: ¥B=) B: mLFELTKER B2 (HEEHB) B: FEAFIEY
(USDmn) AWS (yoy)  (US$bn) AMZN
Google Cloud m Meta
120,000 7 mmmmmm MSFT - Intelligent Cloud r 100% GOOG
Growth - MSFT - IC (RHL) 200 s MISET 100
100,000 - grow:: —,(A;\;)\losgleRﬁIEUd (RHL) A Total Capex (ex. Meta) - YoY (RHL) ’
’ = — — Growth - AWS (RHL) - 80% Total Capex (incl. Meta) - YoY (RHL)
A - 80%
80,000 - 150 A
- 60% - 60%
60,000 -
100 A r 40%
r 40%
40,000 A 4 L 209
o
L 0, 50 A
20,000 7 20% F 0%
0 F 0% 0 - r -20%
W A 2N WA 2N WA 2N WDAE 2N =
00 00O OO0 O 0P OO0 9]
N N DN DN DNDDNDNDDNDDNDDNDDNDDNDDNDDNDNDDN N
N N W WWWwWHEB2PPDooaoaooo O w
TR R 8 FA, BEEIFIRET FA kB A TH, BEABRFIKRTH

INE MR8 TR R RA, BiA k& A 2Q26 & A NAREEZFTFHHHM: 1) &%
B Azure R AM =R ST K ELIE K 43% (ATd535]: B 2L % T 39-40%) , ik 1Q26
Fr 2Q25 49 39%¥ A hwik; 2) Tk AWS Fl R bk 37% (Visible Alpha w7 % — & 7
B 31%) ; 3) BHEIRE TR LT K 82% (T — A : 65%) . LR
AR B, BAVKA e TTAELE Ay 0 A738 % e L R Aol s AT 2 PR A9 F K AT v BRI
CPU % GPU FR e A A 2 87HA. BELLLEEZ TR TH ik,

EENTERBOIFRHYREAEERFE R AL IBRANAYE, MERALT LA
740 4% (RPO) Fligk 84%% 6,78012 %, T4 AWS H)E4Fl 453Kk £ 4,960
CEA, BHRELET TR AR 50012 £ TE 5,140 L XA BFAMAAR24AMAN, 4
B VA L IT R A A B

WEHRNRERZ 2F F Y 3



2026 +-8 A5 H

CME INTERMATIONAL

W E5E R

W WM o o+ o W H oA F

BLhsmm e, MRB LG A THHEY AL I IA RS0 3 F A T 4569 0%
R AHmRER. RpImE, #M%k2Q26 T E i T 3Q25 kA FRAMN B AR, Kk
B SR PO B ARHLEE K B AR 6 R AL T B, TR abdbE v T 2027 R

2025 4 b7 EEEMEH R T FHZ P
A 3: kR EH 2Q26 =k 4B REAREZ
A % 3 L 5% B
2Q26 =#&dk | Azure & LR 56K R g K 43% 2Q26 AWS Z Ik R tkig & 37% £ 42212 | 2Fh =R 4B FE rbig K 82% (—#H R
Wi B 5w | (AT53: BRILETF39-40%) , 4 | £ (VAWH#A: 31%) ; H: 65%)
T2 vk 3 1Q26 = 2Q25 45 39% 4 A A ik,
3Q26 =& | FEES T Azure B M= IR Sk NG RGBT T IMe A TE | RNF 3Q26 B FEPRNR G K
Wik 3Q26 F] 4538 Kk 45%; 1HFY27 KBz, L wiEts bk, ZABE | 82%, FEELREIEK,

(2H26) & a3 ikAn 2k 2Q26 & Mg ik DA A e L g — &, FH LA

Bt—F ik (FHERR: FRELGAR | WHEBESEZR1 FLELHSRN, Bt

Z) G M AR G F 89 8 B A RABNT A

=R &,

FFFZFEA | 1) CPU F= GPU # iR btz 42, 1) Al EZEF3EA G EL 4, Rk | 1) Al EAE KRB, s GCP. Al #
EX 3] 2) REBRAALITHE F RS TR/ | AR T TR, EFE ARG ERNRT,

i 2) #hislk Emxferit BTN Mmik; 2) & kHik TPU stoh48 & .

3) GitHub Copilot 4 A & 3% F i, % 3) Ak L AR HAT LR F KAk

ZHT6 AR LEXEES, TMEIFH | FHlEA

Ll MERE P MRS
FEESTH | EX: FR: EE:
81T K3k 1) BpERRER3H®e, EETR | 1) BN SRAREABLEEEL 2026 | 1) BpERFELHBL, NGB
i Rk E, AW G IMEE o, EEHNNER, FAAX—HFAERES: | 3Q6 M FEFTEARBREPLE

2) WakH Mm% (RPO) RFluigk
84%, % 6,7801z % t; 7k RPO #
AR LG K R B AT AR N E SN R
P89 REITE; 5% OpenAl, RPO [
ph¥g K 25%,

EE

3Q25 g A A A R AR R P
B ARHEE K B E1E, 2Q26 JbgrAAIA
R IR R A T E M

%2027 4, FInTE %3436 2028 4%
RABERAFIAED

2) AWS RE 4 Fl&# K 2 4,960 12 £
T, FlRREK A5,

4

JE R IR IE B JUAS F AT ik 69 3 %) e
B, FuksEFit e 2027 £k, ©hHEE
¥ik 5] 2025 F 09 A B4

K, AN EERTS A FHAATH
2) £9= 2Q26 £ F TR LI AR
5001z £ % 5,140 1 £ 70; H&EHEM
tRE24AMAN, AERALITEN
1 & o

FAHRIR: 8 FAL, Visible Alpha, 384k B FR 2R 2k 7 3
E AT RECEBE A RS, 2Q26 i E M 4QFY26 (T R)

=FE: FlAERFH I, KABRKENAFBEK
k= 2Q26 2T A H AT AA L EA, R K 65% (2Q25: 24%; 1Q26:
39%) . REBBHEHAATFLLHEAEFTRENES, AL BAEERFRREFE
VERAEIFRBERALE, SFEFEAWS A ERALFZAR, T RIRGHEE ALK
AR RIT B R AL

wmAfrwmE

1) mak: e x5tk 2Q26 272 4108 1601270, FILigK 31.4%, £E A

A% 40.6%, FhEF, BT —HARNS1.94 G55, RAEAHITHEZ L LK KT
#4769 Capex 3% F x4 i) 69 A R K-FH ¥k, BERERTS A TR ERZT DR
IR#h T A EERINF T TR

2) ®Ziw: AWS 278418 %39.4%, RRA65ATHE, 255 TFHERI. S
PAC A B B A R AR BIR R AT AR A RGBS HMAMET LS

P k8 6Lk LK AE, 2EAEENEE 37.9%, B—HAHSHE 4.2 MF o ko

. o =



https://ipoipo.cn/

2026 +-8 A5 H

18 4. H Fr

C CME INTERMATIONAL

3) sk

i Kk, AZava45 713 R £ 3Q26 4 % =

I:Ej]o

B4: A=) f: SBEHABKRLY

—

=H

2Q26 =g L AlAF F LRI 15 4T 5 5 £ 35.6%, F-ZIRH)E F AL HF
KR, RFAF = ST )RR —

A5 XA #: sLhHAEE

(US$mn) s VISFT IC (%)
GOOG Cloud
AWS ’ 50% 7
45,000 ——— Total OP Growth (RHL) - 70%
40% 1
40,000 L 60%
35,000 30% 1
30,000 r 50%
_ 20% 1
25,000 L 40% o
20,000 .
15,000 1 Faon 1%
10,000 A L 20% 0% o =T o T T E T = T o T T E TS T TS TE TS T
OO0 00 O 0 OO OO OO OLLO O L
5,000 A TR RO R RN R RN NMNDNOMNRODR R NN
0 - L 10% _10% S N w w w w £ £ S S [6)] [9)] (9] [6)] [} o
W A 2N WA 2N WA 2N WA 2N
(500000 0O DR OLOLOOOLORLOLO O O
N N N N N DN DNDNDDNDDNDDNDDNDNDDNDDNDNDN ” e . .
D ol el A A A U —— R T Bz AWS
FARIR: AN FA, BRBRIREKT FARIR: AN FA, BRBRIREKT G

A 6: dsh k=) H 2Q26 = b 54 H R A G R 5 TGS

23 &3 b8 E ) il
2Q26 Fidb 4 | AAkEARIEE A £ 40.6%, Rk AWS 2% 418 % 39.4% (Bt mitd | Bk=iE8 A8 % 35.6% (—&H:
HBAEEET | +, RVATHAMS 1A AT L St AR LR AN AMET E TS | 31.0%)
ZRH & 2tk P k69 6L E MR, 2 HEFN
%3] 37.9%) , Rk 6.5 4T 55,
BVATYRMZH 42485 5
FFTH@me | & ETAXERET DR 1) &4t 1) 2069 FH R I RIFHOMAALY, R
HIBRE 2) FHeide; & 69 BNIG KAl R BB ALAF RO ;
3) b B R A A A 2) BHFAEIBEHEGRI;
)3 #4429 GPU f» CPU #iRbtgiz g 1) #REETPAHEZF-BT AT F | 3Q26 A3 XA T % =7 5 FR A
&S AR Al Al T RBEMARTN | BREEPENTR, IFTHEZER—T
A I FlEEES
2) {2 Al 48 X = b 449 A1) i & Fo @ K-
54505 Ak 44 F AR ) KR Bt 09 R LA
A—E, FEELTEMAALT BoTe LR
g,

FoH kIR A8 %4, Visible Alpha, #B4RE RT3

TR L. AR £32A ROl 343 % E R 4%

FATFLE®T, =) B Z A28 ROl A= b 48 ) B A I8 35 1% A8 T A ik K43 T 3 IE
BAko Je 2027-2028 4, &) B =& W) R HLIg ik 3 A AR AT LA R kdgik, AR
AR AFEH 09 ROl #—F Fmite. ssh, EFRBEAEMLFLERAGEZT, L& AL
B by TARRAE EAR GG R AR S R B AR IR GE T T ARG T 6 £k =) 7 R
Frit—F 2 h.

RETRHGAIFEER, ZNFRBETELHKMT B (K5 T 5 @/Meta/Oracle)
FHFEF RF A X, 2026-2028 43+ # A I L ¥ i5 %) 8,008 12/10,882 12/12,146 12 % Lo
KHEZLLKENT HPENARIALADIE— &S, 2026/2027 &3 A w AL R
105/891 e £ 7L, R K= Atk G XIFET, LAl B AEEA T,

WK A RRZ I 5 9 5



2026 48 A 5§ C-‘Eﬁlﬁ

CME INTERMATIONAL

AL EBN1%/4% , & AT 4E4 0.1%/0.7% , Bp 42y FUAE 69 BEAL S Ay A48 & Bp =T 4h 2 B
WAL T, @ AR A BTN 89 Al ek 7 Al hwik, 2028 4 431 A WAL RA
P EHHIEE 455 L £ T

NI RN
1) 4’%#)”\ % & %) *ﬁ#/%“l’ S Fe PN R A, AR AR E S HEF ST G
T ABEH B 2N CY26 T AT 23575 34 1,7501C %0, RuFi&iF, &7

wnh#%,nﬁ$%i&ﬁ%%%iiix%(%m%ﬂ 1,90012 £ T) - % FEEFRT
1QFY27 F AT L #KART 5001 £ 4, F45 75 FY27 A AR K A E. RMNF AN G L
Ha s H X T, FY2TE FAF 34 2,000 12 £ 7, i8R AT 042 TF 69 % AT L 24

&7y b G AT A9 TR

2) ®Gik: FEERAMHARKLES, ¥ 2026E F A 45 7] & 2,000 12 £ T LA £ 2,200
CET, THETY, BAIRMARLLUFELAE 2026 FHr AR EER, FRARX—FL
Wrrs: £ 2027 4, Retic AT, BLEE A 231369 2028 £ F KA R A5 AE B

3) g FHEEM FY26 A £ 4 1,950-,2050 12 % T, A& Z 2026 46 Ak, ~&C
BITH AR LB RELRE LML B0 EA, NaAmKEHBARERFELEZK
MG ER BAETELSGmEERAAEERI, BREHASAARE, 1203
ARIAERAZA FY28 &4,

4) Meta: %72 2357 FY26 % AJF % 1,300-1,450 12 £ % (F b3 80-101%) , H %%
LA 4 KB F R, N WA FY26/27E 324 % KL Al A 454, FletstF FY28E #9 A
HBNEG — = 2 EE; BT Meta B T3 R £ 2RBURAE ) 5 L5 S ILAl R s %5669 5
WA, FARFANDRFARFS IR, EHaRhALABEHTEEIEFGES (AHIALA
vk % dy 2025 4 22% % £ 2027 4-9%) .

B7: AE=&ABRN B AAF XAH A8 KFZEIKN) HAHRALALY
(USS$ bn) (US$ bn)
1,400 1 300 7
1’200 - - 250 1 —
[ ] 200 1
1,000 A
150 A
800 A [ ] 100 A
600 1 N
; g B
400 1 ] 0 - ||
(50) 1
200 7 . (100) |
Nl B II : : Il_ﬂmmr
2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
m Oracle Meta Microsoft Google ~ mAmazon mOracle ~Meta ' Microsoft mGoogle ®Amazon
F#4tk B Visible Alpha, #4EIRFIKT S kR Visible Alpha, #Z4RERIRFKTH

B9 KkHFZELZEM) B AR LAY

FAF X(TL£ ) 2026E YoY% 2025 2026E 2027E

I 233 83.0 131.8 2221 280.1 309.1 | & Ek 59% 68% 26% 10%
B3k 52.5 91.4 201.7 302.2 3409 | &% 74% 121% 50% 13%
FRIR 55.6 83.1 160.1 210.3 240.7 | mEk 50% 93% 31% 14%

szanmRs [EIPES www.ipoipo.nel



https://ipoipo.cn/

2026 +-8 A5 H

@3

#E*Ecﬁ

CME INTERMATIONAL

Meta 37.3 69.7 139.5 196.8 220.6 | Meta 87% 100% 41% 12%
Oracle 10.7 355 77.3 98.8 103.4 | Oracle 230% 118% 28% 5%
&3t 239.1 411.5 800.8 1088.2 1214.6 | 43t 72% 95% 36% 12%
%48 Visible Alpha, 134RE KT
7 #IEME 2026 48 A 3 H; #iky Oracle M F#4E LA A RF 4

REBMAF BRI EZELHERN A TATFIBRARECEHABRBZENLE hE

(2Q26/2026E # A9 % /OCF = 97%/102% ) , 12 k3] AIBAH X IAFa sk Fre H
B TS OBRNEE, 2Q26 k=5 2K B+ A FE I 28%, &4k T i
@;!5\0
B 10: kR ZQAZHERNBE AL ALY
BERER(TLERT) Capex/OCF 2025
Tk 115.9 139.5 201.1 250.8 3189 | & 94% 110% 114% 99%
Bk 125.3 164.7 205.2 273.7 3438 | sk 56% 98% 110% 99%
Bk 125.6 160.5 203.9 240.2 286.3 | s 52% 79% 88% 84%
Meta 91.3 115.8 137.4 172.6 213.3 | Meta 60% 102% 114% 102%
Oracle 20.3 22.3 39.4 56.2 80.3 | Oracle 159% 196% 176% 129%
a3 478.4 602.8 787.0 993.5 1242.7 | &3 68% 102% 110% 98%
#F4+&B: Visible Alpha, 34 E IR T
E: HIEBE 2026 48 A 3 B ; sk Oracle M K ABA %A B 5K F 3%
B kAFZ&ELKN: FAFI/BERLLR. REAB LAY
120% 1
100% 1
80% 1
60% 1
40% - N___._/\__(A/‘_.\.-\—v
20% A

0% 1Q19 3Q19 1Q20 4Q20 2Q21 4Q21 2Q22 4Q22 2Q23 4Q23 2Q24 4Q24 2Q25 4Q25 2Q2b

—+— Capex/OCF Tz EL

##h &R Visible Alpha, 334%E 3R %
AFaf i3 K69 Capex B EFAM, 2Q26 £EB L= B (BEE, Mk, 530 b4
I Al e X #F RO #2148 %5, Pp 2 Capex 45 51 1 2 KAL) A4k SR AT AT 5
BRI ERGHERAT, sLETREAABERKEEZIFTFRY, AHEREENSELERF
B G A FIT R E 0 R A AN IR B S KR RO AR A 3
SR T THIBRBEIE. A wm e
1) #ak: L4 PEATATFLZEEFT RO TENGRRELZ L SF A A KA P TIF 80

2% BRI B 3 Azure B A = RSN F) Ph3g ik 3R ke i 4 T AR, R BA S

o 2 BB Al 50 A 32469 % 4% T C 3% Microsoft 365 Copilot 44 % & 45 2 i 437

WAL KRB L —15, TAFTAH; 5IF o epie s 2 ERY FY27 F AT %K

Fleb3g K, HAnds 5] FY27 A AR KEAHE, KRN T EFEER MG EHFTH AL

5B RRPHFZTHENR Ry
WEHRNRERZ 2F F Y 7



CME INTERMATIONAL

2026 48 A 5§ C-‘E’Elﬁ

2) 2o b FRAFLETRIGERAAEREILEZIFTRIGE T, FHEET AWS
HABRADIRE A B, d: ORS B RN LR ERAFH BT =487 T 4 5|
B4 ARQMREEAMOEAEGE Y ALENE, K35 Al ZHi SRR
ARFRERK. RIMEREZEY, BAZRDARLLH LA 2026 557 F 2 69 F K,
R — R4 £ 2027 4, RFletAh kT, LA A 25K 3692028 £F K
MR AEZB. ¥hmE, BANAAETEEFWAEET FATFXREATH RN E
SRHAT, B AT I T AR # o 09 A R T T4 69 B4R

3) %‘\%‘f:: B ERHEZING TR GKANE ZANEK,; 2Q26 £ FiTH2 IR LIg A 500 12
LE 5,140 12 £ 7, H % 50% L LT85 Ak 24 A A4 A gk, st Al
a‘xmr#%r FEABCHER TR K H i F4R s, Al Mode A &3 7 & Ra 10
12, Al 3% & D)8 ¥ A B0 Rk S F; A 8458 Gemini HEIZ 4L ) ik 2t A P
WEFAGEMG, EWY T Emm L kR 20%,

A12: A HRZ&EHER G HRALAALS

B WAL F(H L) 2024 FCF/¥ 2026E

T 1k 38.2 11.2 -21.0 -25.5 276 | &%k 2% -3% -3% 3%
i 72.8 73.3 6.0 -26.1 3.0 | &9k 18% 1% -4% 0%
JrE7< 70.0 774 44.5 33.0 48.5 | sk 25% 12% 8% 9%
Meta 52.1 43.6 2.2 -26.4 -8.2 | Meta 22% -1% -9% -2%
Oracle 9.5 -13.2 -37.9 -44.0 -25.4 | Oracle -22% -49% -41% -16%
&3t 242.7 192.3 -10.5 -89.1 45.5 | &3t 1% 1% -4% 2%

%# %8 Visible Alpha, #4EFFHRETH
E: HAEHE 2026 48 A 3 B; fiky Oracle W45/ ¥4 A K5 448

A __=ss2cuss GEREY wwwivorone
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£ % 2Q26 L4 ME: 47-E 500 EPS Z A3k K tbmik, £BA
BAIN; TR

A4 Factset %48, # 2202647 A 318, T4 61%84r-% 50045 £ % o A 8 A 2Q26
Wk, RAVEARIMEE : 1) 2Q26 %1 — M3 4084 EPS Fl gk 46%, 4 2Q21 14
*ﬁm$§w¢ HAANA S 19%; bk (+128%) L5i@HJR4% (+105%) 3Eik %
&, FEHEAR (+68%) 7% 1Q26 fnik; 2) MBI AM A ESL L FE, FEHRKRZNFL
A AP0 LAY, BiURk4E B KM L5, 12 £ 24 Alphabet i& A% %Ik @ 3518 5
—RWHEHEF; 3) MTHEREA, TEEZAARFEHREGBRIRS Lk R R 2A
WA 4) IEEAFAE, RBAHA R EREAT S F R L 10 £ PR, KHE)
AR E T R REEG LRI, BATAA IS LKA RKZE I L&A ABTFFR,

BMBEEFITFHENARE KRG ENL: EFAXCHLOBRAZIOEZT, BAXKEK
BRALMHIEH AT, BUR LB ANALHES L5, FELETHE. LA K AT L
%%%%ﬁ%&%%A%%ﬂ%k%ﬂ&m%¢ao

B 13: #7-& 500 EPS F) pb3g ks % A 14: 47 500 EPS 2R pb3 kAs
100% 7 50% 17
80% 1 40% 7
o
60% 30%
20% 1
40% T
10% T |
20% | | | | |
° |||| ‘ | | 0% 1 ay ||| I||I |||I|“I| |’“I|III
o G il 1 |
0% I '
| -10% 1
-20% 1
° -20%
_40%-4>NJ>NJ>NJ>NJ>NJ>NJ>NJ>NhNhN -30% -
BN BN BN BN BN BN BN BN BN BN
FARF: B, BRBAFRIARTY FARR: B, BRBARARTY
E: HIEHZE 202648 A 3 R E: IEHZE 2026 48 A 3 1

BRAT M FHEM R LR 2 BAIS), FEH RS

HHXEZAMA, BEHARLEBIRIRS A KAHAMR RS B ARY TREKE, LK AEA
B A £ 45 &F AR EPS 4Tk KigA a5 kg A K%, @R F5095Kk1E
FEEHBHN TR ST —FK “@BRRSEFMEERS A ML, KFEETHINE
S MAEA Y RE Y e B BA LI

FERK: MERAARCEEELSERA, BARKABRHIEESL L. TX3 A MAHKE
50012 B H KI5 3 Lk 8.6%, MikigdrmA, EPSTAM SRk 4161 A E 05, mfEA
KEHBHTE NG L. RTETAEEL R EEEMH 238X THEL 211X, LT3k
+ 469 39% H 44k, AATLBAF BN AT AT HE LT RAVA A BEB LR ECERS
4, BAYE KA B IR 1 R A

BIRRSG: BABERKARBFEEN ZEZWHEE. T 3 A 475 500 i@ iR 545 £ Lk
9.4%, EH+#4 80, F55%k8 EPS Lis. FEARKRA 144 B E, 5EEE “32%
MG T L 2T NE SR ABAY KR ST RS, ATIE T A R IR A% 30.0x 495
IE % ZE 2 287X AN LR, THUWELGEMAELARBA LI FENL. §ERFTY

WEHRNRERZ 2F F Y 9
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&, REFHBRNAYE EPS 49 L5 F .4 Alphabet JAAZ Ik & ¥ E 22 MR B 4
Bk, SEFREZE M BAE LS BAKT AT

B 15: &3k 3 AN A kiEdime (EPS IB3h vs 15K %)) RATRTEE
£ 5a798 EPS WETEE 3M 35 Rk e R

EPS &3
B 1M A% 3MAX (pp)

S&P 500 7,600.5 1.6% 5.6% 11.0% 384.3 3.7% 9.7% 23.7%

T &HAR 6,660.0 1.4% 8.6% 17.2% 315.0 4.0% 16.7% 46.0% 211 16.1% -7.5%
i# SRS 1,365.3 4.9% 9.4% 42.4% 47.5 1.8% 7.9% 6.9% 28.7 8.0% 1.4%
EEX 1,973.8 3.5% 0.8% 2.4% 85.8 8.5% 11.7% 17.1% 23.0 11.1% -10.4%
£Rk 9563.7 3.0% 11.2% 4.6% 60.9 3.2% 5.9% 10.8% 15.7 6.1% 5.2%
Tk 1,549.1 -0.5% 7.1% 18.0% 61.0 1.5% 6.4% 10.9% 25.4 6.5% 0.6%
E 5 R4 1,890.4 -1.1% 12.1% 4.7% 102.3 1.3% 2.0% 5.2% 18.5 2.1% 10.0%
R 901.4 10.8% -0.5% 31.1% 65.0 0.9% 7.2% 51.9% 13.9 6.9% -7.4%
JRAM A 635.0 -2.8% 0.4% 10.6% 36.8 -0.2% 3.1% 23.1% 17.3 3.0% -2.6%
AR F L 450.5 -3.1% -4.4% 3.8% 26.0 0.7% 2.0% 5.4% 17.3 2.0% -6.3%
VA N 287.3 1.2% 2.6% 12.7% 7.9 1.5% 4.8% 6.3% 36.3 4.8% -2.2%
LF R 938.1 -0.4% -0.7% 8.5% 43.0 0.3% 1.1% 3.2% 21.8 1.1% -1.8%

FH AR B, BRAFRKKRTY
A MIBME 2026 £ 8 A 3 H; IHImE M = EPS x P/E 34 : Ln(1+4P) = Ln (1+4EPS )+Ln (1+4M)

il ERABEHRSETEEEL X 10 FFRMML, K= AEEE
B IIRER, BREKRABS LE

AT HHHIE, ST ERA B ERGFAE T HET X 10 F P Eoiz, P R3F=)
FAEALAE A G SRR E 1), 3R A kARe) 2O RAF 624 AR, BE2026 48 A3 8, 4
4500 ATHE T AF LA 19.845, & Fidk 10 45 57%5 454, wARrik % 100 #7057 4 5 4
A7 4, £TFEE10F 2% 028 kA= H (k. 2Lk, 5K) FHYArEF
BAEAYH 22345, JUFALE N0 56 FAME (8 RN E S5 % B RIOK A BAF 89
Ed#ehiaik T PEAEH) o =) B ASMMEAKT S0 AR/ L3 ey kR 12 A AT
BESATEH 10 569 31%/1% 545, 5-F kK& 12 A~ A 779 EVIEBIT (Bl s
#Hrf) & TFidk 10 549 79% 545
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2026/07
2026/01
2025/07
2025/01
2024/07
2024/01
2023/07
2023/01
2022/07
2022/01
2021/07
2021/01
2020/07
2020/01
2019/07
2019/01
2018/07
2018/01
2017/07
2017/01

A7% 500 H A 12 MAATE T A E

' 2016/07

2026/07
2026/01
2025/07
2025/01
2024/07
2024/01
2023/07
2023/01
2022/07
2022/01
2021/07
2021/01
2020/07
2020/01
2019/07
2019/01
2018/07
2018/01
2017/07
2017/01

& 16:

2016/07

+1sd -1sd

avg
850
750
650
550
450
350
250
150
50

S, BARGETRETY

NTM Fwd P/E
E: HIBME 202648 A3 8
(2016 4 8 F 3 H=10()950

kIR

o
w

+1sd -1sd

avg

B, BREARTRTY

NTM Fwd P/E
i HKIEARZE 2026458730

TARR:

B 18: XL 3 KA HATBTRE vs BN

48('
43
38 1
33 1

2026/04
2025/12
2025/08
2025/04
2024/12
2024/08
2024/04
2023/12
2023/08
2023/04
2022/12
2022/08
2022/04
2021/12
2021/08
2021/04
2020/12
2020/08
2020/04
2019/12
2019/08
2019/04
2018/12
2018/08
2018/04
2017/12
2017/08
2017/04
2016/12
2016/08

11

+1SD -1SD Bt (A5

Avg.

PRI T AR

B, BREARTRTY

R
E: HIERE2026 58 A3 8; ERKIFIRE) ALK BLE, AR

Bk BB T2 T B

P

A
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Al B R ERBEALHRA: Flptg g, bk Al §XER
BFHEREY

BEREEZ) ARBANGLLE, KWK Al 3§ AL iE by Aak % 6E KGR F 5 A s
W T REA, REARFTAAREVARLEF. RABRAAEATE: 1) #HEK
Copilot & Mt FEAL g K 4N R ER A R 2 W F T KRG T AR, 7 LTI EA
Z AL, 2) AFEH R LR ST EREHA TR S LT RE A, Rt TPU I
HRHMKN; 3) LA AHEH EHREKREANEAE, AlexamAwE. ;4% Prime &
ﬁ%lﬁ]%ﬁ&x%o fdbsm g, AR RAL. RARAE. A FIRE P R Al TAERR
FEHAEFEK, FHrKRAEZPF T HBASFRE (Proof of Concept, PoC) #:&14 8 %3EF;
/\iLﬁ%fSE#mi’ri%«Eszzﬂcﬁ’a AP RO, ST HIER IR ELS. R%bdL
WERENEZET TE. B2 AR, BAAALL Al KR R2R I T340 Z 05 T R8I
Ny HBEATRD EF TEEHE. AR ARFEGFER NG, &R Rk
AT 09 g 3 KA &, SR AE kAo S48 @ I R B A 2E KR TR AR Al sk X e 4
E8E T

Al 5B B AR B Bkl B kbR 32 i 4 3
B % Copilot Bia b5 AERAFHEE, KEEXTEEREHERNS”

A+ % FE4s 5 &, 2Q26 Microsoft 365 Copilot 4+ % /442 it 3,000 7, 2 & 4#7 3 stk
KA —E;, RWRE 5 F BN E P R BRI KMRT T 42, 4 Copilot 3 % £ % 34z
BRI K P BRI, 75%, NHS England. EY. KPMG & HSBC # &% &,
20 5 2 50 7 A B E. BPF MBI HETH A k58 80%EMACH A %EE
i

ERESREREXNTE, E7THEBAABGCREEAKTROLEPF RHEBFTARAL;
Cowork &4 #-F R & 7 4+ ; Dynamics &R 3% F4 54 R 3g Kk 4 42, GitHub Copilot
A pi5 5,000 77, A BAR R T NG EH RN I KL 60%; H=5Z—8
GitHub Pull Request & 7 Agent & X5, Copilot 3 i /7 xt35 & 3 F) th 3 04, T34 8 B AE
B 3% JF 315 Outlook % Teams. % # £7f it Copilot. E7 4% B 2+t % = S d5iksh FY27
7 Microsoft 365 7 b = I A 3E i 1% 5 Ha bk,

B A3 Gemini A F MY X, TPU R AT Q57 BT+ &AL

ArL5r&7a, Gemini App A &R FiL 951, B&ERA P RkIEK 3 4%; Al Mode
RE%Ap#RiT 101, FipkgEiitstin, £2L507 4 kA Al Max, 4/ Al
Max s Performance Max 45 ;-4 1 £ 48 #£ ROAS T £33 4% 15% v k#9440 S MAE 32 7
Subscriptions, Platforms and Devices J A [ th3% K 15% £ 129 12 £ ., 4% Google
One % Al £ % K5,

TPU 7@, »38 REEGRAAGE P BB P 4T TPU & 56942, TPU & A ¢
H 7 % Google Cloud 4] 38 4h £ & P Fok £8P o, B FE AT 2026 F5A 0948 KN
B RE), KB 2026 R4 Anik, IA AP BRI RANF T 2027 £k TPU &
%4 F 2.3t A Google Cloud T # 42 %

B TEE: ARG HLAHEST X, C# Al 2R AELH L4

AATGE R @, AASHLEFORNIEITEAE 25012 £ 0, fHFZEHKERIEEK,; K
)\3%% B % pifit AWS 4¢ # Trainium & Graviton % & 89 & A & 4] M. Trainium &
3 7% Anthropic % OpenAl &5 % . % GW K /) /&% ; Graviton 2. £ 47 1,000 X EC2 &

[ T REHTIRE EAAES WWW.ipDipD.nel
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PP 6g 98%, A8 F KM AKIEIR LG Kk 3 12, Graviton 5 ek ik & 29 4 Graviton 4 [
W24k, B AR A BRI Trainium 6 &, A8 EIRE 2,

Alexa 7@, T3 12 A AABiT 3.5 123k % %1% A Alexa for Shopping, AZ & &% F P
WEE, REKRKRF L KMT 545, & F Al Sponsored Prompt #9545 % % g £ 440 & 5
48%. ¥4 %4255 21%; Alexa for Shopping i 7 #3378 4%1 5 & 40% A L, 4% A
Alexa+45 % 7 3714 Prime 49 tb 45 &5 4% 25%.

& K
B AARFFA WA G g, RANER AL Al KA FEALARA, RAS B AR RE.
BHWFE REEEAREFZMFEXEAN LR T E; 2R F N0 Lk f2 8 Pr
s, B3pgaa eh Ials Al e AR NS &4 SRR IR R R KA Lo

A 19: &0k Al R A R F kiR
el Al 25

1) NHS England. EY. KPMG % HSBC 3§ 2. & 20 77 £ 50 7 JFAL B3 %, 4 & F 4% Copilot ¥ E £
2HIT AT,

ok 2) Copilot # i /& 2t &k $ R vbiE 2 d04s, 735 8 BAL R 7% A4 3% Outlook & Teams, 2/~ & iEi& & #E A
B AR AR
1) 34 90%49 «<Wg» 100 3% 4k E £ 4% ) Gemini Enterprise; Google Cloud #7 % 7 3% Btik i F) tb 38 kA2
Py H—15, AEEPERNETRMAER SR AKZF LKA 50%;

2) #A API 432 % & £ & & & 454 160 12 tokens 3% £ 220 1z tokens; iE3% 12 A~ F, ## 500 K Cloud
B gL mEAEE 1 71z tokens, # it 2,000 4ok 6g 3% p4E A F42 13 1,000 1z tokens.
1) Al EZITBE P BREANLMAAKEKIE,;

ServiceNow 2) FERBEANARAEAl PR X HHKERIERKESE, FELALEAI ZHHKETHH L5FRHE 312,
B E P IEw R — = X R4S 5 i
1) K& Al token 432 # 31 k3% K 152% % 28.6 71z, = %4 38 12/~ Agentic Work Units;

Salesforce 2) #AERSH+XAWU & pid & — 4 /& Salesforce # %1k 3 3 2 4R k09 1.5 42, 27 Al FEA
BT E LB K,
1) Kiro 4 A L3 K 3 1%;

RIpL .
Sk 2) Amazon Q S35 % % AR, 123 AT EAN £ K B BT,

— R RE Ye 54 240 Jumpstart & .25 98% 9 4e 45454, Al b3 Bh 2 R MG B R S TAR R, A
BT RS AL T HI RSB E.
1) &P Fh) EAAT 0% T AT 4L F= 98% 49 A 5 IL AL;

CCC Intelligent Solutions

SAP 2) Al ¥4 35 54094 54542 2 5 o4, I ERP T8 M AR & % 30%, 4hILA A 69 2 & BoR A
ok
PTC ServiceMax Al & 7 X 7, BAAR A& B 50%, MRS RERE > F RN 4%, TERY

R BEH E P T R RAARIE

1) ik % 20 A m 6 547k 49 Al Agents;
Procore 2) HH %P TR KRG, ¥ Procore Al #9238 F 38 E & K E 50 AR B, B F €46 F MIRF
#. A¥E RFl ZMHABIES
Agentic Al 8 % 5~ X% K R & £ /). ¥k E EDA T LA H42 75t 2%, A % R ot 3h Agent =

Cadence R
S fetgs EDA T B 6945 %
Tenable 1) At 80%4) Hexa A & 5142 X Prompt, 15 —F &k —F 46 A Agent AT #A4% ;
2) Hexa i 773 A A 477 Tenable One T A, &% Agent st 45423 F & M % = sutk Al 5.
Varonis —REJTE P TN Varonis F & £ 24813 100 AN Al 5 B, 5F 8 35 LR % HIPAA B Pl 2%, Romesk
FEEI BIREER LSS RAL LY XAl FF0E 254,
F5 1) B3RS Al R R E P HEEFEEK50%;
2) Al 24 B P REFRGKR—E, RBAIBERRAZTT XKEABALATE RELR VI,
Salesforce Agentforce ARR # it 10 12 % 7., Agentforce ;5 Data 360 43+ ARR is %] 34 {2 £ 74, . AR 849 Al

% R NTE AT

Bk AR RERZ T F Y 13
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ServiceNow

CCC Intelligent Solutions

ELE

B

F5

Check Point

Cadence

PTC

Tyler Technologies
Commvault

Procore

AlACV #iE 1012 £, ZFE4#3 AlACV srk3g Kagid 40%, Al &= 5k W& & = R BE3 F T 46340
& R 4Eo

Al gk 7 EFPNRT 1.2 E T, RRIGKBEE 0%, 45N RNG 1%, FTakY 4 NG 056
BAIE K, R AlLBNTTBRAD 5T B 74 69 8 B3R 5] o

GitHub Copilot it AN 2R bk KA 3T 60%., A& 2 B I AH 65 Al 0 = RBEAEK, 28 K Emig &
Microsoft 365 Copilot #9 # Rl A7 #K o

Ak Al B R e 2440 A4 token 42 Bl . & P AZHUH % % Google Cloud T £ A%, {2 3] iy K £ k355
43k Al 33 Cloud J 38 % 69 BLAKTT dk o

28] JAT #E Al AR KA T AL 5,000 77 £ U, 42 AKFER EH EMORAIAE; ADKAR I3 Bk EF
2. BB RLEF S LT R

Email Security. CTEM % Al Security 43+ ARR 3% KA it 40%, 123547 F Bt 43 Al = 3%, S k3o
4 Al 2 2 NTT#R

Agentic Al & 4534 ha )k = EDA T AR, Ffaah & 7 KW Agent 4 T4E; /2 &) k748 Kk L 545 4L T F

H, hARERI TREAEY A EKEH

A ZBILE F £ e ServiceMax Al T3, A& ¥k 5 Al TILRAL A F K254,
FH BATHIEA £,

Bk Al LS B AT E A3 ACV B8 sbfil, Nt AR 12 218 MAG, ADRATHRA T ZF8A Y

E-BABAE P

2o
el ARV 22T PR EBRHB, 28 3 R EE Al A8 BT #K.

Al Agents T4 #ANE PR B, 1228 8 RBEIR T ADKAN, BT TR EZZARILA = St h I Er b
WEBEYT EHE.

Pegasystems

% 3t token A A Al R AK B SR AERE, H0% P —BFERERE, F5 5 %K ACY 3
RAKTF A, vk Al BORIE42 T W90 T ALK £ ak sk FA M

1) 2 FP AR RIS ERATMEN, £ESLREARSE. A NE, FEATEXR
HRHES;

2) KB AIRAEAFILT B 9%, 234 &5 AN E TN THAE 6%-8%, RBIEHEERB®EL
AT e BB R4 Gkt Lk

FAPRBR: 8 FH, BREAFRFERTH

i HIEME 2026 48 A3 R

=== G
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k. (MSFTUS; EA; BAFH:
E2 )

B HNA AQFY26 (454 F6 A B B4 m 2Q26) AR itk 18% £ 900 12 £

(3QFY26: B3 18%) , & AR thigk 18% % 406 12 £ . HAVIKA, FAF
XABRAEROTIUIRELZT LS RAFE AT ERCLEE, ﬂwwmﬁ 1)
AQFY26 Azure % H b = B S0 A B g ik B 43% (35 5] 4 39-40%) , % # E it
1QFY27 ¥t — ¥ ik £ 45%; L% 2) Microsoft 365 Copilot 44 % J# 45 ik %) 3,000 7 A,
MG = Sl SR EF Al F b ERI, FHEAMGRFALRLE KRBT, #Trho iz
HE, TREYH CY20 FAF XX FAAYM AL, Rt —F 4 CPU F= GPU R
W E TR, AEIFHHAHERFRHEANER, BAERERINBFERLITH Tk,
ERER IS5 FY27 A d &R B, RA1ATF DCF 49 B 474 634.2 £, R 32
1 FY2TE T &%, 2 ms, m=h4elgkiEgmi, & CAA App &9 Al 7 ikt
Je it —FIFACKHA R RN IER, ERNAANG BN F2451FY2TE T A K L&
AR 3|y 69 R e = R bk

Azure M N3G ik Hote, RAAB BT IC K3k F 6 Azure B H e =R SR Hb3g K 43%
(3QFY26: 40%) . ##EkT, LB AMEEF5 T 1) CPU f= GPU FiR 63k
RS, 2) RARMACALITIE F AR % L BN A ; AKX 3) GitHub Copilot 4% f & 3% T
FH, 2R TOARLEXAES, TN EIFEEAZAEF HLEH. 4QFY26 7
& (aFEr A ‘*) HA101C £, Rk3gk69%, H+ 4 =52 —45mF GPUF CPU

FAL ) Fr A8 0 A y/\zm/iﬂ?%ma‘\ % & B B P S Fe I AN TR AR R A a6 R
Vx&z’i%iyﬁ%‘?'uﬁﬂ FHABTHAT, FTHEER CY26 F AT L35 5] 247
# 1,750 12 £ 4, R Aati&iA, &Tttnﬁfrﬁ- —Ftﬁ‘iﬂ‘fia"‘ KA R AR A T, FH
ZRA 1QFY27 F AT L& L 50010 £ 4, 4551 FY27T A e i h . &N
A e A X T, FY2TE FAF %4 2,000 12 £ 74, @R AT T2 T 89K AT L
I AT Gy AT 49 TR

6342 X71) : TELHEADRIAES

A 20: B BRRRLIEE

A2l Ft=: 2THNBRAZENAE

[ -2 (US$bn)
(US$bn) n — OP OPM (RHL)
45 - YoY (RHL) - 50% 18 - - 50%
40 - —(==YOoY - Azure B 3 € =Mk 4E Kk (B &IC%F; RHL) 16 r 45%
35 —_ F40% 44 - 40%
30 1 - I I I 12 [ 35%
- 30% L 200
25 I I ° 10 30%
- 25%
20 N I I 1
. - K - 20%
15 6 - 15%
10 1 - 10% 47 - 10%
5 2 r 5%
0 - 0% 0 " 0%
- N w B - N w S - N w B - N = N w B - N w B - N w B = N
00 6O 000 H oo o0 Ho oD 0 0 H D 0D O O o o O H o oo
N N N N N N N N N N N N N N N N N N N N N N N N N N N N
w w w w S S S S (6] (6] [¢] (6] [} o w w w w S S S S (6] [¢;] [¢;] [¢)] o o
FA B NEAFA, BREFRTRT Y KA R NAFA, BREFTRT S

Microsoft 365 Copilot 4+ % /E ik ik 3% K, 4QFY26 PBP J A4 37812 £ T, R rkigK 14%

(4QFY25: FIb3gK 156.7%; 3QFY26: Ftigk 16.9%)

365 & L= & H T H F KA F B g K 14%F 22%

o 1B L%+ A, Microsoft
(3QFY26: 15%#229%) , £ &%

Microsoft 365 # Ak sg AT 57 AL A= 57 H 3T A P -3 B Hh3g K 6%A= 7%, A% ARPU 424+

WK A RRZ I 5 9

15
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He#h, % E%A, 4QFY26 Microsoft 365 Copilot 44 % /4515 %] 3,000 % 4~ (3QFY26:
2,000 7A) , FEAAIR AL KA T —1E,

B 22: 44Kk M FA A

USDmn FY24 FY25 FY26 FY27E FY28E
A EHRRAE 77,728 120,810 139,996 159,026 178,207
RIS 12.2% 55.4% 15.9% 13.6% 12.1%
EWA (%) 31.7% 42.9% 42.2% 40.5% 39.0%
K= 105,362 106,265 137,791 183,279 229,758
R AR 19.9% 0.9% 29.7% 33.0% 25.4%
EWrt (%) 43.0% 37.7% 41.5% 46.7% 50.3%
BEANHE 62,032 54,649 54,052 50,504 48,784
I 13.3% -11.9% -1.1% -6.6% -3.4%
EWrt (%) 25.3% 19.4% 16.3% 12.9% 10.7%
EEHK 245122 281,724 331,839 392,809 456,749
iy 2 15.7% 14.9% 17.8% 18.4% 16.3%
LA 171,008 193,893 225465 261,218 301,455
LA E (%) 69.8% 68.8% 67.9% 66.5% 66.0%
BH A 109,433 128,528 155237 182,621 211,659
zEAAE (%) 44.6% 45.6% 46.8% 46.5% 46.3%
B 5K 23.6% 17.4% 20.8% 17.6% 15.9%
B4R 88,136 101,832 133,749 147,668 170,789
SAEE (%) 36.0% 36.1% 40.3% 37.6% 37.4%
ol 2 21.8% 15.5% 31.3% 10.4% 15.7%

FHRIR: A8 KA, BABIRIRKTIZTN

FAN B AT FY2TE BN A8 A 4 58] Fl L3 K 18.4% A2 17.6% . I F & A6 70,
WG T 2485 FY2TE WA F, KTk X 2F 7369305 AR—FFTAE. &K
VKA, PR AT B B R 5 Jp 69 KU Bl AR b

A 23k TXEGFH—FZHTEE
)
45 1

40 A
35 4. #Mh A M/A +1SD= 34,64 ,
30_l‘"‘" WA M T N/, VW,
- M A Af' o Average= SOW ""1 .
25 1 W w -1SD= 26.3x W

20 - -2SD= 22.2x w
15 1
10 1
5 -

0 T T T T 1
3/8/2021 3/8/2022 3/8/2023 3/8/2024 3/8/2025 3/8/2026

+28SD= 38.8x

KRR B, BABRRAKTH
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CME INTERMATIONAL

T 5z (AMZNUS; £ A; BAF#r: 301.0 £7) : AWS KA K&,
F) i BRI

1,3 2Q26 A A 2,006 12 % T (F Ik 19.6%, 2Q25 %4 R kg k 13.3%) , 254
H (OP) RFk3gk 43% % 27512 L. B @A A 120 E AW F AspfliFE, ZE4

84 263 £, B3k 37%. AWS B ANE ik b £ Rtk 37% (1Q26: 28%; 2Q25:

18%) . % #2357 3Q26E de A 1,970-2,020 12 £t (Rl rhigk 9-12%) , 2 A4
225-265 ¢ £ (—E#HH: 254 1c () - &M A ARMA 301 £, AT 17245
EV/EBITDA, 53 X=4FH X HR A —%. BZ®mE, KA AT AWS L 48K F b
Wik Rt — P Ak 9 A K, R AHA Y 2% A E e Kk (2026E BB RN 35%
YoY) A B ZIERMIE K

B 24: 3 553 : AWS b 48R F ik

(US$bn) » (YoY)
— U YoY (RHL)
45 1 r 40%
40 r 35%
35 - 30%
30 A - 25%
25 1
- 20%
20
- 150
15 1 %
10 1 - 10%
5 A r 5%
0 - r 0%
- N w B - N w B - N w P - N w B - N
Q0 0 0O Q0 0 L H L O L O N O O L O 2 0
R R R R R R R R B B B B R R R R R R

FARR: 28 TR, BREFIRKRT S

AWS PN Rl pb3g K 37% % 422 12 £ 50, ERIGiR RE 18 A EFE AR REIER, HRRF
PRSI A G F ANTE, FAZTHIAEH39.4%, FLRACSATYE, £
BRET: 1) FRI;; 2) SR, AR 3) B RAANTEIESR . B R RAATA
AT RENREBRAAMNANMEFELHN TR O6LEAKIZE, BFHEF45K 3
37.9%, B—HAM e E 42 ME 54

A 25: 2 5i: AWS L 428 HHERBEHEE

(US$bn)
— E T — EFEEE ()

18 - 45%
16 A - 40%
14 - 35%
12 - 30%
10 A - 25%
8 - 20%
6 - 15%
4 - 10%
2 - 5%
0 - 0%

= N w S = N w B - N w S = N w P = N

o O O O 0 H H L O L H L o H H b o B

N N N N N N N N N N N N N N N N

N N N N w w w w S £ £ £ o (6] (¢} (6] [«>) o

FAP KRR 8 T, BREFIREKT G

AT AT 252 531 1L £ (FILIFK 69%, ALK 23%) , EHERHMH AL LA,

¥ 2026E # AT % 4571 & 2,000z £ T LA ZE 220012 £ T FFEE AWS § e 7=

WK A RRZ I 5 9
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2026 48 A 51 @—:-ﬂﬁﬁ

WEAAEE A, Fh: 1) REBRAMBEERTFHYERT Z50p TER B5 T4 A
B 2) RAHBFBAGIERAFFE S ABENSE, KI5 Al FRROGSRMMEAZLSFREK,
AWS #2 )% 3T # 15 5) 4,960 12 £ 7T, FRILIEK 36%, RAVA A X4k L: L4 = b 50N
K. FEEETE, A AL AR ELAE 2026 Fr AR ER, FHRITZ—HAKHE
4% 2027 4, RetihikT, LA A 2313469 2028 45 KA R AZA .
LELHMARLIEK16.1% % 1,162/ £ 4 (2Q25: R kit k11.1%; 1Q26: RFkigk
121%) , B—&%FMNZHE 2%, 2THHEEELRA0LAANT 5 EET7.9%. Hh61CET
BB AR RKAG, LESREETAEABSLET. BFLESRANRLEK14.8%F
422 e £, 2 ABAEREFETFT 4.1%,

A 26: & 5% : M4

(USDbn) 2023 2024 2025 2026E 2027E
E LG 231.9 247.0 269.3 292.9 309.9
A 5.4% 6.5% 9.0% 8.8% 5.8%
E=HERES 140.1 156.1 172.2 192.0 205.1
A 19.0% 11.5% 10.3% 11.5% 6.8%
VL BERE 90.8 107.6 128.7 175.9 251.1
A 13.3% 18.5% 19.7% 36.6% 42.8%
RS 40.2 44.4 49.6 55.1 59.6
A 14.2% 10.4% 11.8% 11.1% 8.1%
&R 46.9 56.2 68.6 85.0 101.2
Varfes s 24.3% 19.8% 22.1% 23.8% 19.1%
STk R E 20.0 21.2 226 23.4 23.9
A F 5.6% 5.9% 6.3% 3.5% 2.5%
A 5.0 5.4 5.9 7.3 7.6
-1 16.7% 9.4% 9.4% 22.8% 5.0%
M 574.8 638.0 716.9 831.6 958.6
G 11.8% 11.0% 12.4% 16.0% 15.3%
EX b 270.0 311.7 360.5 425.9 495.9
ZEFIE 36.9 68.6 80.0 108.2 143.7
A1 200.9% 86.1% 16.6% 35.3% 32.8%
R 30.4 59.2 77.7 137.9 113.3
FFE%E (%)
ER ES 47.0% 48.9% 50.3% 51.2% 51.7%
2 R 6.4% 10.8% 11.2% 13.0% 15.0%
R 5.3% 9.3% 10.8% 16.6% 11.8%

TR A TA, BB RIRKT HTN

szenrLEs [FICES www.ipoipo.nel
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2% (GOOG US; £ A; BArf#r: 428.0 £1) : Al ERX#EFLEFH L5
Rig

A25.2Q26 Lk Rl kg K 24% % 1,198 1z £ 0, B VA —HE 75 2%; b4 iHF kg
% 30% % 408 1z £ 1, #4 VA —#5 . 2Q26 » 5 KA X F gk 100% £ 449 12 £
U, FFEREIAHIALRE N EDSILEL, Fiid) Gemini 3.5 Pro A4, 71 K%
FHEsHEMALRE Al ZAROIC 92tk 2 Kk, RAVAA KRB SBICHE 2
B IHENGERGFEE, 03 TPU T iz B ish = L 438 K. Gemini 4 69 X4 #
ik ) AR T E ATk SOTA,

2Q26 5-F = WNF IE K 82% % 248 12 £ T (1Q26 [ rh+63%/4Q25 [ 1k+48%) , #s
WA kB GCP. Al k%5 Al hahifsb k453K, a8 A 2Q26 A 4A TPU 48
FAEEMN, 425 T E AT TPU 4542 89 K3 o AN 42 2027 4569, A9k = 2Q26 /£ F
ITHE LI A 5001 £ T E 5,140 12 £ 0; BEEEMIT ALK 24 ANAAN, HEMRALIT
P AR B, 2Q26 s = kAl E F R LR 15 AT 5 5 E 35.6%, Rida it
HE3Q26  AZFEHEA TR, JFENELL5E LA EEHR—EES .

B 2T 5B 5 5 ot AR R # B 28: 8% =: KARF LR
(US$ bn) (US$ bn)
120 1 r 18% 30 1 - 90%
- 16%
h F 80%
100 - 14% 25 o°
80 1 - 12% 70%
L 10% 20 1 - 60%
60 - 8% ] | F 50%
40 A - 6% 5 - 40%
- 4%
7 10 1 - 30%
” [ 2% 20"/o
0 F 0% 5 4 °
0000000000 QQaQa QO - 10%
~ N o < ~ N o < ~ N o < ~ 0 i d v i O%
BHATE ~ SFe5EE @%’KWWS 8 8 8 8 8 8 8
YouTube |~ SR S E A - N ® ¥ - N O
—e— YoY (RHL) mm BEHSUL A et YOY (RHL)
TR RIR: A8 FAH, BEEFIRET G TR IR A8 FH, BEEFIREKT G

B2HTPULE AL AT ZRATH, 2% TPU B A KF 5 iTE R 48 HiE
+Apollo+Blackstone = 5 4 “AIXPV &7 , FEH 5 AaA ML A 8B F (&
Anthropic #= OpenAl) #4k XPU Sy ik % (Z&ATPU A £) , X4 % 5] 2028 4
REAR20CGW 5. KRB FY27 3% 2-4GW TPU. & GW TPU 444 Jx A\ 160-
20012 £ H, s TPU 452 A TT#k 320-800 12 £ LN, % & 53k = FY27E Nt
16-41%.

Sk R R Z S F 9
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A 29: 53 FY27 TPU 454 M A& B o) B
FY27 TPUS € 4t A (L £ L)
HGWilk A (fe £ 1)

160 170 180 190 200
2.0 320 240 360 380 400
2.5 400 425 450 475 500
3.0 480 510 540 570 600
3.5 560 595 630 665 700
4.0 640 680 720 760 800

FY27 TPU4 € & & 3K = A ke 49

£ GWH A (12 £ )

160 170 180 190 200
2.0 16% 17% 19% 20% 21%
2.5 21% 22% 23% 24% 26%
3.0 25% 26% 28% 29% 31%
3.5 29% 31% 32% 34% 36%
4.0 33% 35% 37% 39% 41%

FA KRR A8 FH, BAREFIR T RN

ERLFBHFRIAET, RAVA A 8 FY26-27 F Y5 RAFOORANRBAE K, KT
i8] FY26/27 55327 418 Fl 13§ K 32%/26%.

A 30: 53k M 4m A

(+1z £ )
BN
YoY
BHARS
YoY
k=
YoY
SRy
YoY
BE B
YoY

HE YRR
AR
FRRAF

&g A &
A A &

2023
307
8.7%
273
7.5%
33
25.9%
2
43.0%
84
12.6%

9.1%
14.8%
5.3%

27.4%
24.0%

2024
350
13.9%
305
11.9%
43
30.6%

7.9%
112
33.3%

7.9%
14.1%
4.1%

32.1%
28.6%

2025
403
15.1%
343
12.4%
59
35.8%

-6.7%
129
14.8%

7.1%
15.2%
5.3%

32.0%
32.8%

2026E

494
22.6%
388
13.1%
105
79.0%
2
-0.6%
170
31.6%

7.0%
15.7%
4.4%

34.4%
51.5%

2027E
625
26.6%
430
10.9%
194
85.0%

-0.4%
213
25.6%

6.5%
16.5%
3.9%

34.1%
29.5%

FA SRR AR, BAREFIREKT BTN

[ T REHTIRE EAAES WWW.ipDipD.nel
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TIOM AT

Meta (METAUS; ZA; BAF#: 830 £7) : #H4&mk Al BAUESHK
mEK

Meta 2Q26 1 4; 5 & ?ﬁﬁﬂ#’ﬂx w?t/io NEF S KA, 128 T4 ROl BA A 69 Al
Bz, N BAHBRIRNLABERKE N BAVA A N FEEGE L RE T
PAFIEA N F) A Al ﬁ@ifx)\é’a ROI e Al 33 ;RN —F ik, 2w Al & St
& (Ged L aeiR, APIIRSZ Al A AT) Z# LI AR A A A A 3] SOTA KF,
R BNV B R IE A 5] R A 69 A AR R Ak Al 37 LA 3R 3%

2Q26 FOA " 2 M AR K 2T% £ 594 L £, JTEBR AL SN FLEK

14%M12% . Al F 4 & Fkibzif: 1) » a8 F 2Q26 i+ Meta Generative

Recommender, X Z {54 HF 2 AP ENMNERKXER, RBRBEENES A P RITF,

W A PR AT . B TR S L A ERA 1%; 2) A%

ARG N RIBMA A 5 T S HESE R GEM, Meta #3) Facebook 7~ & 5 & 242 9 8%.

%4{3;}?%&1— 16%; 3) Advantage+4f 4 Al BR3h 6935 3] 5% 7 %Mk 5%, ARR ®22 75012 %
, 900 7 RN AELLETRAES 1 HAQZTLH,

B 31: Meta: AR R i A 32: Meta: =& 44
(USS$ bn) (US$ bn)
°] [ 3% 30 - 60%
60 1 - 30%
- 25% 257 - 50%
50 1
[ 2% 209 - 40%
407 - 15%
30 1 - 10% 15 1 L 300,
201 [ 5% 107 - 20%
- 0%
7 - -5% 5 - 10%
S e b PP OB DD D M 0Z > = = 2r®+ 0%
DRPRROROD DO BDDD
RNNRISSZISIRRRXRFEIEES RNRNRRRNRRP SBEERE
m— A —+—YoY (RHL) s JEE A e B EFIE R (RHL)
FARR: A AGH, BREIRT LTS TR AR A, BRERKETS

o E) Aok ks Al Bakib: 1) DAk %sik: Meta £ 4 #38 H 49 WhatsApp 5 Messenger
3k Meta Business Agents, 4 J&#8 100 7 4> b4 ] iX 247 A AR 5 & 77 ) 18 5 7 AR AR
£ 2) APl: Meta it i 3k 4% API, 5f%5 OpenRouter % 54 2R i8 &4 Amik FF A& R
B 3) AAMAFE: NARERAEHNATONE, RERERNLEELXZEABE R T
Bk L, HAAMTAESEEOIT DR AR L L2 RO, A28 FY27-28
AL IR BN . A48 FY27 48 100-500MW A& 4 (¥4 H100/200 4 ) . & GW
TPU 442 4\ 200-28012 £ 2] 3, Fm f A AT A 2 3wk 20-14012 £ TN, £ & Meta
FY27E % A9 1-5%,

WK A RRZ I 5 9
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CME INTERMATIONAL

A 33:Meta: FY27 4% KAKBRER E

FY27 5 5 fH R WA ({2 3= 7T)
F CWI A ({23 7T)

0.1 17 18
HEEHE 0.2 32 34 36 38 40

=(GW) 0.3 48 51 54 57 60
0.4 64 68 72 76 80
0.5 80 85 90 95 100

FY27 8 55 It A (5 Metauiz A bE f1]
FCEWIR A (IZ=TT)
240 260 280
0.1 0.5% 0.6% 0.6% 0.6% 0.7%
HAEEHE 0.2 1.1% 1.1% 1.2% 1.3% 1.3%
=(GW) 0.3 1.6% 1.7% 1.8% 1.9% 2.0%
0.4 2.1% 2.3% 2.4% 2.5% 2.6%
0.5 2.6% 2.8% 3.0% 3.1% 3.3%
FARIR: A A, BARE R TN
% Al AR X R el e 5 AT BAFm, BANF A8 EAmisR xR, 2Q26 145
N5 EiE 2026 £ 4B % RIS 3 TR, g % 8 1,650-1,690 12 £ . (+40-44% YoY,
AT 1,620-1,690 12 £ ) o KAVF 3 FY26 28 4] F) th3g K 4%.

& 34: Meta: W £

(+iz % %) 2023 2024 2025 2026E 2027E
BN 134.9 164.5 201.0 252.3 302.0
YoY 15.7% 21.9% 22.2% 25.5% 19.7%
FoA A 133.0 162.4 198.8 250.0 299.6
YoY 16.2% 22.1% 22.4% 25.8% 19.9%
Reality labs Jc A 1.9 2.1 2.2 2.3 2.4
YoY 12.2% 13.2% 2.8% 5.6% 4.5%
EEAE 46.8 69.4 83.3 86.8 102.7
YoY 61.5% 48.4% 20.0% 4.2% 18.3%
A 39.1 62.4 60.5 80.8 90.6
YoY 68.5% 59.5% -3.0% 33.7% 12.1%
B 9.1% 6.9% 6.0% 5.3% 5.0%
BEE A 28.5% 26.7% 28.5% 35.4% 36.5%
B 8.5% 5.9% 6.0% 6.3% 5.7%
A 34.7% 42.2% 41.4% 34.4% 34.0%
A % 29.0% 37.9% 30.1% 32.0% 30.0%

A RR: NE M, BB FRIFKT HTAN

[ T REHTIRE EAAES www.ipoipo.netl
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MEee (BABAUS; L A; BArf#i: 220.1 £71)

EMNEYSTLECHBRRAR, THFTHRAGRAT TR, /I TAIFRMX
5 R R ARBFAE R h, AR A =k 53R 2038 KA A 2 /8 2026 4
%, b, LS5 E T EZXERIALESH LERTRAIEERNE@GBAMG L. X
FINW S5 R T H R, 2 TEEM. A P ANERAL RIE T R R IT A, K
N7 Bp B R 455 AR 2026 M (KAVFHAE 880 12 L) KRG F £ 2027 M 54
440 fz 7, 48 2028 Mt —FmF. ARMNAR, MEZCEMARALERIMATH £
BB HrZ—, BMNATHRMEMAE B AF0A 2201 £50. “FENFL

WK A RRZ I 5 9
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CME INTERMATIONAL

e B M OB oRW

Sk AARKE

2H R P
RFTBE ARE G LR RIA SN EISM A, RARERAGIERARLIATAMERATEA: (1) LT ARSI ELA A X THRMNIA
AR B ERBREBAT AL, (2) M FHATE, REFFRSARARE LW WEF L ABERMNEX R

WAL, AT RN, TR RALE RN REAL (BEBIEARMRFLSUERLERABMEFTNGMATL) (1) FEAELEARESE 30

AR ERERZFIES; (2) FAARARMEIATHEBEALERE R RS PRAGZFIES;, (3) RALEAXFTELT AN NERZEA
5 (4) FFRAFAHA KIEF TG

BREFART R IFR

EN DT AR 12 AN A A BRI T 15%

A TN TFRR A2 AR G EEIEE-10% E+15% 2 )
£ RN T AR A2 A G EART 10%

KIFL D RBAEFIERF RS TRTITA
BEBEFRFRT HATRZ IR

®TF KA AT AT R RA2 AN A TR A IIE KT 45 AT
B¥ K AT AR T ARI2 AN A TR AL KA AR
FY-P AT LA T AR 12 AN A BN A IS KT 45 AR

FRER S FR R TS5 H RN
sk BBFRERE 3 FRE KL 5B %35 (852) 3900 0888 #% A (852) 3900 0800
BARARKATHARA D CBARRKATS )ABEDIESBA A 922 FBA A (BARIEERA A DA BHAITZLFHEA )

TRUE

RARAE N BT AR BAGAEAT AR T AL 3 Bl 4 K69 Mo REPTHKIE TR RES AR LT E . BRBIRARKT G RBBALFTAH AT A T E B RIRE EA AT AN
BRBAR M HRAF ok G KA Rt L. mEE 0 RNTF IRE KRG AN, EFRHATRARE P HTENG KA E . AIRE P PTIRR G T ME R D IRA L T H 2
BAEVARIE, FTHRAZ BARK S RAAR AT HHE Y vho BARERIRRT PN H BRI A Ao Rk, IF BT 516 & LM 58 15 LR AE B 205 R
o

ARE QAN EMTEEWBRBARART ARG, ARG R KR GH TR P Fo e F L AT R A F HIE. 15 T 09435 8 NPT R E 6 & L R THE A AN
AIEH R B SAE KK L GBI, BAARETRT . HE 2S5 7 09 RABREZN, KNG RLE R RIS P 69 1 2xd R LB 2 BUE TR, &N
T B AR AR BT A AR BALATAT 30 /o 5| B AEAT A4 A 42 694538 B4 H 4. R R & £k XM EF AL 6 T4, AT A RIS 12 & PR 69 3%
REZAHZFH O TREA .

ARERTFEANVAATERLCE A28, KA R RIppRik 423 S a9 A0, A AU TR . AR P69 F 0. BUM ¥ RBARAE A1 K AT LA i 69 1) 15,
TR AR AR, AR BT A K L ogilide. AN G T AR LE 5 ARSI EFTMH R RE T — R TLIRE Y LIRS % 5 0 F 09 WE R
Fiko BFRZACEFEARE FHRBAAERTN Fe RIFEATRRA BHRA, "ERANTAE. EHRARTUN AR B A AT, 5. BRERIKRKTIHT
it RI G IR P RS R B R — B8 % RILK R .

RN E) I TR K IR T R A AR P AR B 69 0 8] BT AT A9 IE Ak TR R B A AT R SRR LB P AT ) SFA XA A, ET RGN 8] B A B4R
FAXL SRR, B, BEEREZZTARETRALGEILERF) B P RGHIL, ADIHFRAARBEM AL, FRERAULA KNG PTH, MM IAAT AL
RNE P @BERAGHILT, FRETE KSR L4, #E. HRARGHLikH UM ATE, T 0 A 7T AR XIE K&
JoFERESHA RIEHFE L, FHEHRANKL.

AT RO R 69 S E T
ARARAEALIA 27 (1) R BHE 3T 2 38 [0 2000 &k RSB 37 % 4 2005 F(&ik )" ) A("R R A47) % 19(8) AL A() & akiR 545 49(2) (a) £(d) H (& 4
8 A S AL F) XA AL, RERBRE IR 5 $ @ EA AT AT A

T MO IRE 0 E B R A

RBRAGRKTHRALLANEMZLE L) H. B, BREAFRETH RS EDRE XATREEEFRA LI RGN G LY R, | FBE AL N LR
SABZZIHWRA, AEEZBRAELEETEH (FINRA") ZMIEFHLOMIFG T 2R AL G EREIIIFRL TR Y BT RS T 6B S0 R ahdn £
FINRAHLI| 69 FR4) . AR AR £ H 1934 S5 K J ik (245T) AN 158-6 2 Lé) “ T EMMBEHKE", RIFRBL LA, BRAREZATAPRPREEZ
PR AR A AR 5 R S AT LA A BRI 69 £ EICHE Ade ABARIE AR 3 0942 S AT R RIEA LY, A RAE T £ B EMG 22 H RT R
%o

X F A F A AR A

A4R“ & CMBI (Singapore) Pte. Limited (CMBISG) (/3 i:#F 5 201731928D) A #7/wdk 5 %. CMBISG Z A& <M 4 %%y (Fimikikp % 110%) FHRZ
F oA AR T B B LM SR A 5. CMBISG TARE <M 4 19 441> % 32C £ T %M A L& A 695 E 54k, WHEAUH 334k o1 0 AT 50 bui 5 4] 69 4%
Ao e RIBEAH ISR L GERLM U EEY (FAdUEp F 289 %) B & LA THRAH, ERBAH INMETH, 1 CMBISG A48k Ky iEE A xFiX
B A LIRS N BARIE R, Ay 690 AR Bl (+65 6350 4400) #%: A CMBISG, A7 Md AREilfeR G2 MAENF R,

FzanETIiRE EE=dAE@ www.ipoipo.net =
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	云厂商： ROI提升逻辑兑现且有望延续
	云营收：2Q26同比增速环比进一步加速，加速趋势有望在3Q26延续
	云利润：利润率稳中有升，收入增长转化为利润增长
	资本开支：边际更强调ROI获得市场正反馈

	美股2Q26业绩观察：标普500 EPS盈利增速环比加速，美股科技表现仍亮眼
	板块行情拆解：科技板块指数上涨仍主要由盈利驱动，估值有所收缩
	估值：美股科技板块估值已回落至过去10年中低分位，头部云厂商估值接近历史底部，盈利增长成为核心支撑

	AI应用变现及企业端采用：商业化稳步推进，企业AI由试点向生产部署迁移
	AI 应用及自研芯片商业化：商业化展现提速趋势
	AI进入核心业务流程，可量化ROI推动企业付费意愿提升

	股票推荐
	微软（MSFT US；买入；目标价：634.2美元）：可量化的投资回报日益显现
	亚马逊（AMZN US；买入；目标价：301.0美元）：AWS收入增长稳健，利润率持续提升
	谷歌（GOOG US；买入；目标价：428.0美元）：AI需求持续拉动云业务提速
	Meta（META US；买入；目标价：830美元）：持续加大AI投入以驱动长期增长
	阿里巴巴（BABA US；买入；目标价：220.1美元）


