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B 1. 0|3 sto|HAAYHE OS2 MUt HH[FAF 0] L MY (9l winrerey)
oy Ab|E2

MSFT AWS GOO0G META A YoY MSFT AWS GOO0G META A YoY
1Q25 70,066 155,667 90,234 42314 358,281 1% -16,745 -25,019 -17,197 -12,941 -71,902 62%
2Q25 76,441 167,702 96,428 47516 388,087 15% -17,079 -32,183 -22,446 -16,538 -88,246 67%
3Q25 77,673 180,169 102,346 51,242 411,430 16% -19,394 -35,095 -23,953 -18,829 -97,271 65%
4Q25 81,273 213,386 113,828 59,893 468,380 16% -29.876 -39,522 -27,851 -21,383 -118,632 64%
1Q26 82,886 181,519 109,896 56,311 430,612 20% -30,876 -44,203 -35,674 -18,997 129,750 80%
2Q26E 87,721 196,725 100,725 59,730 444 901 15% -34977 -48,465 -44,154 33,649 -161,244 83%
3Q26E 90,033 204,460 106,876 62,847 464,217 13% -44,653 -51,763 -50,039 -39,594 -186,049 91%
4Q26E 94,720 242,719 117,882 72,983 528,304 13% -49,022 -56,541 -57,212 -47,724 -210,500 77%
1Q27E 97,053 205,896 116,001 66,242 485,192 13% 44,645 -51,884 -55,361 -36,647 -188,537 45%
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SASE (Y FACIA2 g% o/igzt 1Y S7t | oY 52| old+AES olnlgt)
7| 6718 Ol dolE / D= (Buy) +15% Old, 27 (Hold) ~15~+15%, O{=(Sell) -15% Olst
o7 SAH|IS| Chet oA / HISET (Overweight), & (Neutral), HIEZ4 (Underweight)

ZARMALE EASE HIE(2026.06.307|F) / O~ (Buy) 80.6%, -3 (Hold) 19.4%, OH=(Sell) 0.0%
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