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Investment Thesis
"Al CapEx(Capital Expenditure, At2XX|ZE) CF2ALO|2" S'E2 CY2026 Q2 H|0|E|Z 7| EICE SHO|HAAH U2 = 47 X|THE
SH= (Al 3-QIE{Z2}0| =) 2 M7I5H= O M3t st 7t AIS0|Ct EX|= 7HK| £ M7t ofL|2t M XH2 £Qie| 37|, X728
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ot0{: FCF(Free Cash Flow, Y0{$1I25E), AWS(Amazon Web Services, OtOE#AH|A), IC(Intelligent Cloud, X|'s3 22t2E), D&A(Depreciation and Amortization, Z7t
AZtH|), FWD(Forward, 4%), FY+1(Fiscal Year Plus One, C}S 127H&), Ol(Operating Income, @0|2l), PP&E(Property, Plant and Equipment, R&Xt), LTM/TTM(Last/
Trailing Twelve Months, =3t 127128!), ROU(Right-of-Use, At23), OCF(Operating Cash Flow, F&Ssi=25E), ROIC(Return on Invested Capital, £8tXHE242lE),
MAE(Mean Absolute Error, B ECH2Xt), LTA(Long-Term Agreement, &7|3272), CSP(Cloud Service Provider, 222 E AH|A X|SXH), DX(Device eXperience, C|HIO|
AZ¥), GPU(Graphics Processing Unit, J2HZ{X{2|ZHK]), bp/bps(basis point(s), HIOIA|AEQIE) YoY(Year over Year, M 57| thtl), pp(percentage point, HHIEZQIE)
laaS(Infrastructure as a Service, AH|A% QI 2}) FoA(Family of Apps, & MEx), QoQ(Quarter over Quarter, &7 thd]), RPO(Remaining Performance Obligations, 0
0|t o|2), PER(Price-to-Earnings Ratio, £74=2H|&), POR(Price-to-Operating Income Ratio, A|7F&2 /& ¢10[2! HiZ:), EPC(Engineering, Procurement, Construction, 44|

ELAIB).
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S22 ME0| E3HE| 1 CapEx 7 BEE K| 71z BAL B 5AL 222 E 7t 64t B 5At7t CapEx 7H0|HA A% 518 0

Al F=E0} SR E ORXE AEH O = 2|&HTt ZUR 1% AWS = 87| Z7H2E +66.3% £0ilM THY H|e| g7 oFxl 36.1% >

37.9%. CH 27| H thH| &=27| 0k -1.4pp 2 HEL MSFT IC &= 0.0pp,
GOOGL 2 Q3 s}z ol
J2{E 2 SlO|HAA Y2 E AHH EICt 71z 6AL B4 27| FCF & ¢12 PP&E +$125M, 2|A E3t 0IZE -$6.44B.
GOOGL 27| =&t $69.9B2 CapEx2| 156%0| 1 XtAIE 2AH= 0
7|& P3& Ml O|RZ H|7[3tCt. 22 22X 7} 5to|HAH US| E XICH X|SXIt SZHXIE SA0| 7ET Ap7|2a, M7 47 o2 o= B 42
ZEOR B2 H[gtE 31X, O M7 ME+0HE 2tti2t= XI3 MBS E0{&E X7 H|0|E{CE. GOOGL Cloude +14.9pp, AWSE IHY H|
2| +5.2pp, MSFT IC= 0.0pp% X CRWVEH 17%>1%E =TICEL CRWVS| RIQI2 HZ22|7} OfL|2} IfEL| 211%0i| 0|2 Of X2t A2H0|
C}. TrendForceZt 2015t CHA LTA= 0= CSPL| H22| 7S ESstH, 255X 42 Xt &4 DX 2026Q2 -0.7E2 AN H+H
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S|AL 22}2E YoY #HIH (CY25Q1 > CY26Q2) CY26Q2 5=

ORCL (laa$S) 49 > 52 > 55 > 68 > 84 > 93% +93.0% +9.0pp
GOOGL (Cloud) 281 317 > 335 > 478 > 63.4 > 81.8% +81.8% +18.4pp
CRWV 420 - 207 - 134 > 110 > 111.6% +111.6% +1.2pp
AMZN (AWS) 16.9 > 175 » 20.2 > 23.6 > 28.4 > 36.8% +36.8% +8.4pp
MSFT (IC / Azure) 21 26 > 28 > 29 > 30 > 31.6% (Azure +43%) +31.6% +1.6pp
META (FoA) 16.4 > 21.8 > 25.9 > 24.6 > 33.4 > 281% +281% -5.4pp
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CapEx = IHEE MetE|=7}

M2t o 27t A7 ZO0|H, CapEx A XiHl= 22 Z0| OfL|Ch,

UYEEES SAlSH 44 HROM QYR BIEHLt — DFetE 714F0| B3 JHEF L0 3L 2L} Azure

Cha 2 HH XS 2271 RHZICEH Yoy S22 AWS +$11,359M 2t Google Cloud +$11,144M 2 AtAA E50|11, QoQ SE0|
Google Cloud(+$4,740M)7t AWS(+$4,645M)E XS FHZUC
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S SAF FAHTAL X[ E= spot 0.546x > 0.476x, TTM 0.681x > 0.610xE ALt 22HRE Z&2/MAF CapEx CHEX[= 0.299x% -
0.339x= el £7| ZE20| Z2|X[2t 10 MSFT+AMZN 10 md2 2017Q3 2.620x -» 2026Q2 0.516x2 L2t=|A| St2tetrt.

oAb CapEx 2= M2HE OREIA SESIRHE ChH| = gl oy
B2 +8
AMZN 27.0% ~1.4pp 0.263 22 3% 0|24 ® sy
(5&271)

GOOGL 37.5% +14.9pp 0.337 +181% ® 5=
MSFT 39.8% 0.0pp 0.325 +13.2% Eor
ORCL 86.0% 024 0.201 — Eor
CRWV 370.3% -4.2pp 0.222 -2.4% Exar
META 49.5% -14.2pp — -6.8% ® =42

o|7|2t0] XMt~ B S FOtLt SM=TF
FSHAHR CHH| 32 0iZ= 0.201~0.337 2 IiE 3|72k 6%t 3.0~5.0H S SEott M 8¢ 7t 5~6H0|22 o{R= 1~21H#0|
Ct. Amazon2| SA| 7|8t A2 AWS =27t $263,750ME 222 & M= ¥F 3] 3.11H0|CH Jassy2| 31 0|22 A £
= FHOI2F 22 229 20| OfL|TH, ME{Ete| | =2f C|O|E{ MIE| -2 | EQIIE T oot TA| At 9|5 HX| ef=Lt.

7l Mg At HA|" EXE Zai|0|Yo| HARICE @|ZstY| 024 O|A| 3747t slo|ct — ORCL GPU

£7| 7juto, CRWV TLAICH A100(2020E £A[)-H100 9| 714 QoQ 451} 2t META 7+ BH2 X

P X3 A8 +50%. MFE22 0|2H ZHmtoll chst 20|22 o|o] 7t B¢l 3~6d &l A2|29| si27tE 22 4 giCt

H4HH RPO °’71| $2. 43 e M ZoR BE2{H QCh

o FEo|M HE — 12708 Mot 7|Z2E MSFT & +84% > +37%, AMZN 2 +154% > +59% 2 LH2{ =Lt

- FI2E{I}E] 5 — OpenAl 2t Anthropic & 0|50| $417B OI’“*(J“|X|°I 17% E1t). MSFT = OpenAl £ ™ +84% > +25%

- #iC] mo|:h A &2 — Amazon 2 Anthropic Of| |t $33B & 330kl Q1= =710| AFE QT OIUAE0| HSH, IiZ=-#H=1-20]
Ql o
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HH20j|0|1 — PER 0| 2= 5l= 0|Q

3|AF NE POR PER (211 > =7) RPO/MZE 53

MSFT $3.66T 23.6x 27.4x > 28.1x 18.5% Overweight

AMZN $2.997 31.9x 221x - 38.0x 16.6% Overweight — HZHE
GOOGL $4.62T 31.3x 18.9x - 37.2x 111% Neutral — XZHE
META $1.50T 17.2x 22.0x > 20.5x — Neutral

ORCL $0.42T 20.4x 24.6x > 24.3x 152.0% Underweight

CRWV $0.05T FLXX — 198.3% Watchlist

HESZLTM U 27|10 & gola x (1-16%) HoHE HESHH PER A€ 2 META 20.5 < ORCL 24.3 < MSFT 28.1 < GOOGL 37.2
< AMZN 38.02 2 FE?IC}. Alphabet 2| £0[2! $112.2B 0= 0|43 X[2H7t2] 2F $99B 0| 40f U1, I A EH 3AF gt X[2H 7}
2] $156.1B O] Z2 3AF ghat 27| H0|2! $108.8B 2| 1.43HHC}. OH 27| o] M| Z|Ate] o[l 0llA 7ha 2 ¢ stE2 Z2tEx &1
T OfL|2t X7 |7} XI2E Tt FHR2E{ME[2| 2T IR POR 2 Fei0|2] 7|Z0(2} 0] 50l HO0|H, CapEx AFO|Z20|AM = X EE &
0|R7t 047| UL}

1C-’r O| OIL|2t S S E S 7HZ0]| Bt ULt 7| =S MTiA IXt= AWS 7} OFL|2} Microsoft(over-index 0.70x,
f'— MSFT 7t +25.3% 2 71 SR{Ct 22 712t GOOGL 2 27| FCF A MX}H(-$5.9B)2t 22 x5 $69.9B £ ¢t
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ORCL 20.4x 17.6x METAZ H|X|1 %|X]
META 17.2x 17.9x 0=153 GHZ|X|2 SLEIA +3.7%
MSFT 23.6x 19.6x T A|L{Z|2 39| 1™

GOOGL 31.3x 25.3x Cloud= OHE 17.4%, D&AE TAL
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S|AL E3|Y2I POR 2E71E FWD POR Sl M
AMZN 31.9x 26.49x MIHE MEN = GOOGLEL} H|¥
FY+1 Z7HAr2E Z7t9F a740to| OpEl 24%X2 ORCL +103%/-583bp, CRWV +107%/-444bp, META +65%/-373bp, MSFT +45%/
-261bp, GOOGL +55%/-164bpL}. £2127| EMEES Z7HAZ Z7H20|H 0= 3|AE EEGIX| ZBCH MSFTS| AX| 4 Z7HA
Z+2 +18.3%7} OFL|2} +55.9% (XI1% 27| +63.5%)Ct 15525 LA Hut= FY2758E Z7HAZE -$2,707M, +70bpL}.
MIHEZ EH GOOGL Cloud Ol= MA2| 16.5%, META FoA= Reality Labs &4 I{20i| 122.0%Lt. 22+ 0] 30HIE Z=H H|Z2}
2 sto| Hi4= MSFT 19.88H, GOOGL 31.581, AMZN 34.6HHCE AMZN 2EH2 AWSZL OFL|2t 2[E| 0]l QICH HJAWSO]| 15~208HE 3=
H AWSE E3|22! 40.4~44.081, FY+1 30.7~33.98HC}. T MSFT ICOl= Zt7tAlzt gl= 10bEl 20| A AT EL0{7F 40 AWS H]
wof| E2[st 50| UL
AWS M IHE DRAE B A|LIZ|Q THE ZE9| 49%E HE=CHA 40%, C 64%). TAFZEHO| 14%= 2EIX-ROU AZH0| A0l WO £hA|
QAL AWS OFEI2 36.8% - 36.0/34.0/31.7%2 Ml AILIZ|Q 25 EEIC]

otz 2192 GOOGL(MAE 2.8%)-ORCL(5.6%)2 ARl ZZSCE METAS 0fZ210] $11 AMZNS naivel2C} Lisgtor
(19.9%), MSFT-CRWV= H{E|| AE 7} GICt AWS 21ZH7.4%)E TH: nby_rate (3.7%)ECH LI M3} BSL 27| -7.4% Cf o
7t +11.3% 2 FZIBICE Folel AMMA = MSFT2HSHEHCE AWS THE OCFE S AIE|X| 20t AWS THE FCF-ROICE AlAFE 4=

2HS X|E — 0| 2iS " =X|= || et

CHAH 2= x| Eet A2 AlE

AMZN CY26Q3 AWS 30| $3.0B O|Tt (YoY % 7t OtL|2t B2 EE{7H 1A & X|E) 2026-10
GOOGL Google Cloud QoQ % +12% 0|2t (0fZ= $27.7B O|) 2026-10
MSFT Azure NEeE HEE +44% 0|¢t 2026-10
ORCL RPO 2| 1270 L QIAE0] 12% & HX| =&t 2026-09-10
CRWV =™ Fejo|2lo] Xt MEt ZEE ol 2026-08-11
A o2 PP&RE 7| 6A &t FCF 227| S Oto|HA (Zel= o|0| 127 |u) 2026-10

CRWV(8/11)2t ORCL(9/10)0| BI4ECt = 2t X SHEOZ X7|FEE 7|53t

X|Z FX gl

Tt 332 g2 2 7t SQIEILE, 2L} SHO|HAA YR = Ml XH2 2 f ZE -3l AIFe| S, HZ2|= Bt &
mo|39| X|&M SHS 212t §AH £ QUCh 0|2 2| 0] 87~98%7t H7t0| 11 A7 QoQ7t +93~98% > +55~60% > +13~18% =
HEJUCEL BER2 SHEBE AS2E Ah= 0| OtL|2t = Tt ZtAte| 0| R 2 needs proofLt.

AMZN Overweight?t GOOGL Neutral2 S5& 2| HESHX| i1 MAE LEIE FXISICE AMZNZ AWSS| 9|4= =717} HX|2F 4 2H
E 33 FWD POR 26.49tH2t 2| 34.6417F £Ef0|Ct. GOOGLE Cloud &ZHE0| £/ 11X[2t Cloud Ol HIE 16.5%2F Al QIZ2} oA
IXMZMO| &=7t HLt
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