% KGI

MSEREESR

Z/RT% : Apple & 3JE OpenAl fE &%} CSP HFRASENTE

1. E[F#5 non-OpenAl [ZSzIRZEY |
Apple FHIG% CSP R BRENR
€,

2. Amazon EBERIEEmIAFEZRN
E=iEfE o

3. Microsoft Copilot for M365 B8R4
RS2

Nasdaq i5&(
Nasdaq$5&f, 25

20,500

18,500
Jul-20 Mar-21 Nov-21 Jul-22 Mar-23 Nov-23  Jul-24
BT - Bloomberg

ESG ZEHE

Company Overall E S G
Microsoft MSFT US 93 78 97 94
Amazon AMZN US 81 86 84 13

EHFE - Refinitiv ~ [ &

BEEAR

ERRF%HEFR Amazon () K& Microsoft(3) A C2Q24 813 - #B:8 CSP LI EZEN
BIRIBEMS : AWS(+2ppts) > Google Cloud(+1ppts) > Azure(-1/-1.5ppts) ;
PmBE#HEEMS : Google Cloud(8 3%) > AWS (B 1%) > Azure(%
0.2/0.8ppts) °

B kit

EMR# : non-OpenAl EARIREL - Apple Bt CSP FREBEZNTE -
AWS 2Q24 ST 19% R EF 17%MERRBEBRMISESN 1% - BB
FEZEH  ()EFPABIMWAABIEELTR ; (2) BERRH—# _EZE5E) non-
GenAl Workload &K ; (3) GenAl B ARRAE - EXENRZEENTEH
32ppts AIZRERMAKRIBEZRE - ARFEAFERFAES 2ppts Bz - Google
Cloud ZWFIE 29%8 3 28 MR R EERTISTRER 3% - EIRERLGE Al
HEAEBZRERMETBEEEE - A 100 AEFZHEEEAMMARSE - RMEHE
Z3 87 Apple B Apple foundation model(AFM)$:1i7#f 25 2 & AFM-on-device
%1 2048 % TPU v5p » AFM-server B3 8192 88 TPU V4 &R AIZR - FHFIRIE AFM
AARAL AL 4800 BETT(IRS GCP —F BRI ENMIRE K 90 X5tE)XE Google
Cloud2Q24 ZEEUW 0.5%EFHZEEE, - Azure4Q FY24(B4E LR 6 B)EW K 1Q
FY25 SUETRITFIE 30/29%8 /R 1/1.5ppts S5 TRER 0.2/0.8ppts - &
BREEHERE : (1)EUN non-Al JE#UK 1H FY25 252 non-Al RILIREEZER ;
(2)Al Capacity A2 FEREZZIRE - BEFHEZ Al Capacity IBIFTE 2H FY25
NEERRLF(vs. TIHTARR 28/27%ZFFRE) - FFIER 2T HR Apple Intelligence &
#8i0S 18.1 Beta B AMAEEHE - BKE Al INEEAEMEE iPhone BHEL -
B Al AFM-server & ChatGPT 57N KFHE - P934 GPT-4o #PEEZ (A 6
BIEEZMEFEL) K Apple Intelligence 225 ChatGPT % Azure 5 2H FY25 iR
MEFEREH -

AMZN : HERREE R FEREER - Amazon 3Q24 ZWKREEN m KM
ASRIRH 1%/14ppts - ERERLGEH : (D)EWRE] 09%ERTETE ;
(2)Prime Day fTHHERIBI ; 3)IL=HEZE ASP T&  HERKBREE
(ANFL AB A ; (S)Kuiper BEREZEERBMEAEREE -

MSFT : Copilot for M365 AR AR R Z 1T - Microsoft 0365 BEE W 4Q FY24
FIEER 14%(vs. FERFIL 7%)B1LTEHA 0.6ppts - ARPU pi &R E E5 K Copilot for
M365 2B FIEN - EXEEIEH Copilot for M365 DAU =183 100% - BEFHE
2 60%  ZHEEBENERTHBEEEZRER - BE 10k+ EREFHFIE
100%+ - ® IR mHEZE SpreadsheetlLlM ERAELBNAAREE - BHRE
ERFERRAENER -

REES

S EEE Microsoft(MSFT US, US$417, ISR METE - 44T "HBINFR . 7%
K E1ZRE 540 £t - #4F Amazon(AMZN US, US$184, 1810#58%) M1 MNFM L 57
% BRETHAZE 225 =1 - BE 2025 FRESHLELEREUBE - BAHRN
CSP f®#F % MSFT > AMZN > META > GOOGL -

REE MR
HEBEBE , AFHBNERRENE , BEEAREHZE R -



% KGI
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KGI forecast Chg. (%; pts Target price Multiple
. Shrpx Mkt cap New Upside old Chg.
2024 2025 2024 2025 Rating (USS)  (USShn) Uss) %) ss) %) New old
Amazon
Revenue (US$mn) 634,844 702,249 (1) (1)
Gross profit (US$mn) 306,319 347,609 (1) (1)
Operating profit (US$mn) 61,191 78,441 4 2)
EBITDA (USSmn) 136159 155.267 0 2 0P 184 1916 125 22 230 (2) FY25 37x PE FY24 49x PE
Net income (USS$mn) 48,650 63,612 (1) (1)
EPS (US$) 4.58 5.93 (1 m
Microsoft
Revenue (US$mn) 279,053 318,752
Gross profit (US$mn) 191,956 219,675
Qperating profit (US$mn) 122,420 140,800
EBITDA (US$mn) 146,622 169,535 op a 3,100 >0 » FY25 35xPE
Net income (USSmn) 98,345 114,731
EPS (USS) 13.19 15.18
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Amazon i1 & BA R B HELLER

8 : Amazon 2Q24 B iER K 3Q24 REIH AIEMHIGHELLR

AMZN US 2Q24 3Q24F
US$mn Actual Consensus Diff. (%) QoQ (%) YoY (%) Guidance  Diff. (%) Guidance Consensus Diff. (%) QoQ (%) YoY (%)
Revenue 147,977 148,708 (0) 3 10 146,500 1 156,250 158,558 (1) 6 9
Retail 107,665 108,369 (1 2 7 115,309
Online stores 55,392 55,548 (0) 1 5 60,148
Physical stores 5,206 5,256 (n 0 4 5189
3P seller services 36,201 36,636 (1 5 12 38,753
Subscription services 10,866 10,929 (n 1 10 11,220
AWS 26,281 25,957 1 5 19 27153
Ads 12,711 12,985 (2) 8 20 14,514
other 1,260 1,438 (12) (0) ) 1,371
By market (Retall & Other)
North America 90,033 89,827 0 4 9 95,583
International 31,663 32,837 @ 1) 7 35,634
Gross profits 74,192 73,593 1 5 14 77,351
Operating income 14,672 13,755 7 (4) 91 12,000 22 13,250 15,727 (16) (10) 18
North America 5,065 5,034 1 2 58 5,848
International 273 54 403 (70) - 704
AWS 9,334 8,387 11 (1) 74 8,755
EBITDA 33,432 32,475 3 5 73 34,115
Pretax Income 15,245 13,741 11 17 102 15,543
Tax (GAAP) 1,767 2,673 (34) (28) 120 3,027
Net income 13,485 11,164 21 29 100 12,516
EPS (US) 1.26 1.03 22 29 94 1.16
Capex 17,620 15,688 12 18 54 16,295
Gross margin (%) 50.1 495 0.6 ppts 0.8 ppts 1.8 ppts 48.8
OP margin (%) 9.9 9.2 0.7 ppts (0.8)ppts 4.2 ppts 82 1.7 ppts 85 9.9 (1.4)ppts (1.4)ppts 0.7 ppts
North America 5.6 5.6 0.0 ppts (0.1)ppts 1.7 ppts 6.1
Intemnational 0.9 0.2 0.7 ppts (2.0)ppts 3.9 ppts 20
AWS 355 323 3.2 ppts (2. 1)ppts 113 ppts 322
EBITDA margin (%) 22.6 218 0.8 ppts 0.3 ppts 8.3 ppts 215
Tax rate (%) 1.6 19.5 (7.9)ppts (7. 4)ppts 1.0 ppts 19.5
Net margin (% 9.1 75 1.6 ppts 1.8 ppts 4.1 ppts 79

)
EHRFIR : 715 s Bloomberg ; &



9 : Amazon TEEFHiE

AMZN US 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2024 2021 2022 2023

Sales mix (%)

Retail 77 76 75 7 75 75 75 76 73 73 80 76 75
Online stores M 42 42 13 40 39 40 12 38 37 a7 43 40
Physical stores 4 4 4 3 4 4 3 3 4 4 4 4 3
3P seller services 22 23 23 24 23 24 24 26 24 24 22 23 24
Subscription services 7 7 7 6 7 7 6 7 7 7

AWS 16 16 16 14 17 16 16 14 17 18 13 16 16

Advertising services 7 7 8 8 7 8 8 9 9 7 7 8

Other 1 1 1 1 1 1 1 1 1 1 0 1 1

Product 43 47 47 53 45 44 44 55 43 42 51 49 47

Service 52 53 53 47 55 56 56 45 57 58 19 51 53

Sales YoY growth (%)

Retail 2 1 1 5 7 9 1 13 10 7 17 5 10
Online stores -3 -4 7 -2 0 4 7 9 7 5 13 -1 5
Physical stores 17 12 10 6 7 6 6 4 6 4 5 M 6
3P seller services 7 9 18 20 18 18 20 20 16 12 29 14 19
Subscription services 11 10 9 13 15 14 14 14 " 10 26 " 14

AWS 37 33 27 20 16 12 12 13 17 19 37 29 13

Advertising services 23 18 25 19 21 22 26 27 24 20 0 21 24

Other 26 131 164 76 55 26 -3 9 23 -6 -90 95 17

Total 7 7 15 9 9 1 13 14 13 10 22 9 12

GAAP OPM (%)

North America -23 08 -05 -03 1.2 39 49 6.1 58 56 26 -0.9 42

International -45 -65 -89 -6.5 -43 -30 -0.3 -1.0 28 09 -0.7 -6.6 -20

AWS 353 290 263 243 240 247 303 296 376 355 298 285 271

Total 3.2 27 20 18 3.7 5.7 1.8 18 10.7 99 53 24 6.4

Paid units

YoY growth (%)

Total 0 1 1 8 8 9 9 12 12 1 16 5 9

Mix (%)

1P 45 43 42 a1 M 40 40 39 39 39 44 43 40

3P 55 57 58 59 59 60 60 61 61 61 56 57 60

Shipping cost

Shipping cost (US$mn) 19,560 19,304 19,942 24,14 19,937 20418 21,799 27,326 21,834 21,965 76,673 83,520 89,480
YoY (%) 140 88 101 4.5 19 58 93 10.6 9.5 716 255 89 71
As share of retail & other sales 200 19.0 18.7 19.3 18.8 18.2 18.2 18.7 18.5 18.0 18.8 19.2 185

BHFR « 215 + 15
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= 11: Microsoft 4Q FY24 BASRIEER K 1Q FY25 N TEHAIEMB L HLLR

MSFT US (FY ends June) 4Q24 1Q25F
us$mn Actual Consensus Diff. (%) QoQ (%) YoY (%) Guidance (Mid.)  Diff. (%){ Guidance (Mid.) Consensus Diff. (%) QoQ (%) YoY (%)
Revenue 64,727 64,484 0 5 15 64,000 1 64,300 65,316 (2) (1) 14
Productivuty & Business Processes 20,317 20,230 0 4 1" 20,050 1 20,450 20,736 (1 1 10
Intelligent Cloud 28,515 28,707 (1) 7 19 28,550 (0) 28,750 29,059 (1) 1 19
Mare Personal Computing 15,895 15,548 2 2 14 15,400 3 15,100 15,521 (3) (5) 10
Key metrics
Azure Revenue YoY (FXN, %) 30 30 (0.2)ppts (1.0)ppts 3.0 ppts 31 29 29 (0.8)ppts (1.5)ppts 0.5 ppts
0365 commerical revenue YoY (FXN, %) 14 13 0.6 ppts (1.0)ppts (3.0)ppts 14 14 14 (0.3)ppts 0.0 ppts (3.0)ppts
Search and news ad revenue YoY (FXN, %) 19 10 8.5 ppts 7.0 ppts 11.0 ppts 13 17 10 6.5 ppts (2.5)ppts 7.5 ppts
Gross profits 45,043 44,662 1 4 14 44,300 2 44,250 45,300 (2) 2 10
Operating income 27925 27,539 1 1 15 27,100 3 29,000 29,580 (2) 4 8
Productivuty & Business Processes 10,143 10,028 1 0 12 10,968
Intelligent Cloud 12,859 12,117 1 3 22 13,380
More Personal Computing 4,923 4,794 3 (0) 5 5,232
Pretax Income 27,259 26,992 1 2 10 28,769
Tax (GAAP) 5214 4,874 7 9 12 5,229
Net income 22,036 21,902 1 0 10 23,610
EPS (US$) 295 293 1 0 10 3.7
Capex 13,873 13,284 4 27 55 12,870
Gross margin (%) 696 693 03 ppts (0.5)ppts (0.5)ppts 692 0.4 ppts 68.8 69.4 (0.5)ppts (0-8)ppts (2.3)ppts
OP margin (%) 431 427 0.4 ppts (1.4)ppts (0.0)ppts 423 0.8 ppts 451 453 (0.2)ppts 2.0 ppts (2.5)ppts
Productivuty & Business Processes 499 496 0.4 ppts (1.9)ppts 0.4 ppts 529
Intelligent Cloud 45.1 443 0.8 ppts (1.8)ppts 1.2 ppts 460
More Personal Computing 31.0 30.8 0.1 ppts (0.6)ppts (2.7)ppts 337
Taxrate (%) 19.1 18.1 1.1 ppts 1.2 ppts 0.3 ppts 18 1.1 ppts 19.0 18.2 0.8 ppts (0. 1)ppts 0.7 ppts
Net margin (%) 34.0 34.0 0.1 ppts (1.4)ppts (1.7)ppts 36.1
ERIFE - 205] ~ Bloomberg : &
BTEIFF6 B
12: Microsoft ‘N FEEEEE
(a4 321 4021 1Q22 2Q22 3Q22 4Q22 1Q23 2023 3Q23 4Q23 1Q24 2Q24,
FY (fiscal year ends June) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1024 2Q24 3Q24 4Q24 2020 2021 2022 2023
Sales mix (%)
Productivuty & Business Processes 33 31 32 32 33 32 33 33 33 31 32 31 32 32 32 33
nteligent Cloud 37 35 38 40 Al 1 42 43 43 2 a3 a4 34 36 38 Al
More Personal Computing 29 34 30 2 27 27 25 25 24 2 25 25 34 32 30 6
Total 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
By type
Product 37 40 35 35 31 31 29 30 27 31 28 20 3 42 37 31
Service and other 63 60 65 65 69 69 7 70 73 69 72 80, 52 58 63 69
Sales YoY growth (%)
Productivuty & Business Processes 22 19 17 13 9 7 1 10 13 13 12 1 13 18 18 9
nteligent Cloud 31 26 % 20 20 17 16 15 19 20 21 19| 24 24 25 17
More Personal Computing 12 15 12 2 0 -18 -9 -3 3 13 17 14] 6 12 10 E
Total 22 20 18 12 1 2 7 8 13 18 17 15| 14 18 18 7
By type
Product 5 7 3 -2 -5 -21 -10 -6 -1 15 10 -22 3 4 3 -1
Service and other 34 31 29 22 20 17 16 16 19 13 20 31 25 30 29 17
Segments OPM (%)
Productivuty & Business Processes 504 48.2 455 436 50.5 4381 493 49.5 536 534 51.8 499 404 45.2 46.9 494
nteligent Cloud 446 454 442 421 442 414 429 439 484 481 469 451 379 435 440 431
More Personal Computing 383 357 328 313 3186 233 320 336 379 254 316 310 330 359 345 301
Total 47 430 13 396 429 387 423 432 476 436 46 431 370 LN 421 18
Commercial Cloud
Bookings Yo (FNX, %) 14 37 35 35 16 4 12 -1 17 9 3 19) 12 ] 25 8
Revenue (US$bn) 21 2 23 25 6 27 29 30 32 34 35 37| 52 69 91 112
Yo (%) 36 32 32 2 24 23 22 21 24 24 23 21 36 34 32 22
GM %) hl 70 70 69 3 7 72 72 3 2 7 69| 67 n 70 7
RPO (USSbn) 137 147 155 189 180 189 196 224 212 222 235 269|
YoY (%) 28 31 32 34 31 29 26 19 18 17 20 20
Other Metrics
Sales FXN YoY (%)
Productivuty & Business Processes 20 19 19 17 15 13 15 12 12 12 n 12]
Office 365 commercial 21 19 20 19 17 18 18 17 17 16 15 14]
0365 commercial seat growth (%) 17 16 16 14 14 12 1 n 10 9 8 7|
Dynamics 365 45 44 38 36 32 29 29 28 26 24 2 20
Linkedin revenue 39 36 35 29 21 14 1 8 8 8 9 9
Microsoft 365 Consumer subscribars (m) 54 56 58 60 61 63 65 &7 77 78 81 83|
Intelligent Cloud 29 26 29 25 26 L 19 17 19 13 21 20
Server products and cloud services (incl. Azure) 33 29 32 26 28 26 21 18 2 20 24 22|
Azure 48 46 49 46 42 38 Ell 27 2 28 31 30|
Server products 13 6 7 1 4 2 0 0 2 2 6 3|
Enterprise Services 8 7 6 8 10 7 9 5 1 1 -9 7|
More Personal Computing n 25 13 5 3 -16 -7 3 2 18 17 15]
Windows commercial 10 14 19 12 15 3 18 3 8 7 12 12
Windows QEM 10 5 1 -2 -15 -39 -28 -12 4 1 " 4
Xpox content & services 0 10 6 -4 1 -8 5 6 12 60 61 6l
Gaming (incl. Xbox HW and SW and Services) 14 8 8 E:] 4 9 -1 2 8 48 50 44
Search Ad revenue (excl TAC) 39 32 25 21 21 15 13 8 9 7 12 19

BFHZRE 25 81 &2

2024 £ 8
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