163 CSP =ik :

W EREHEETRER, CapEx DERR

2025 8 A 4 H




sl IEEBBERLTEFR: S5 5@
W, CapEx HEAHR

T E R (@) 2025 58 A 4 H

> 2AFk: =L5FEREY, LALHF CapEx £ 850 e£ 4. oK
it il 2Q?5/§'%y”:%4>’£ 5‘3‘64 4&%@: /ré] ltbi‘g"l’t"']i‘-%, %ﬁii"r‘ffi%\?ﬁ—ﬁ}]éﬁ 94?
e T e #£5; ELA)iE 3131CET, Fkigk 14%3 A8 282 12 £
Hok %% $1500522090001 7, FIHIEK 19%. 238 2Q25 =k 42k 4)iE 28.3 121, ik
B FIA% % 20.7%, FlH+9.4pct. 23 GCP #is = S Al = 80
HA K, BEEAHTELSOEREK, —FALRF LS
#AEiTH# (backlog) #Ribig Kk 18%, Flrtigk 38%, FE Kk
%) 1060 ¢ £ T, KRBT E P =IRE5605%30F K., A& AT,
KTt E) mIRE&EEE R, Tt 2025 FHALESH
85012 £ 7T, ATHY H AFA 75042 £ 0, X —FH R T A8 Ak
REPER, Wik T3IRE BT AT R AR EIE s 8y
ik, B 2026 S, ARIENS)IE P nA B0 FE RAREITH
BRS, TR FE—F .

> M FwumMELSETY, Azure HHHEE LG K@K,
AR FY25Q4 EHLE LR 764 12 7T, RFlHgk 18%, Wi
21 73910 £, AR 69%, Rk 1pct; F kA8 343 12 %
T, BHIEK 23%; &F)E 272 10 £, BlHEK 24%, T
1 252 fL (74, *tEPEEE EPS 4 3.65 £/, FHIEK 24%,
W TE 3.37 £, FY25Q4 % fe= k5N 299 10 £ T, &
T TEE) 291 1 ET, £+ Azure Fri b= RSN F) Ho3g K
39%, SLAETIE5] 4 34%~35%, &)k TAEBE 6 A 30 A4gidk
—d b, Azure Fo M ER AR E AN KT 34%, KEF|E 750 1
£, A543 FY26Q1 % 42 L 4-la N 301~304 12 2T, 44
30251070, F+1%. 3 Azure o Lfb=REKARLERF S
¥K, 531K 37%. AE) FY25Q4 FAX A 242 10k
A, RlIE 27%, A i H= A4 Al 95K, &t
FY26Q1 4 % AT & 4421t 30010 £ 7T, FY26 44 CapEx 4k 4:3%
¥, faigik ) F FY25,

> Meta: 4#|EF g% 36%, L8 CapEx#:5| FTr&k. Meta2Q25
FIE WA 475 /0ET, FIgK 22%, THMAA 448 10 £
T BAAEE 43%, FlHARH Spet; 44 183 1L E 4, Rl
3% 36%. 23] F55] 3Q25 Ik 475~5051C £ L2 18], 14490
15 Sk AE KRR A TR ) £, IEK 3%. 2Q25 Meta |2k - J4 A\ 466 12 £ 7T, [
ol 22 SERURIVIES B2, S Ik 21%. 2Q25 23 F A Rk DAP (B EM F ) A5 34.8
R FEHKEZ X ]1G KA T 127 24 | ° b i :
1% k5 B & 12, ARPP ( A34410k) i£%) 13.65 £70. Na kT L 4¥2
¥ % : 100031 EERIFAET Al BATEAT LRG0 REFKE, KAEA K
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ey Al TR AR Y R EH69-F 6, Instagram )& 4L R R A
5%, Facebook #2# 3%. 2Q25 »~&] CapEx # 17012 £7T, Rk
#F 100%. 28 L4 % CapEx 455 %)] 660~720 12 £ 7T, AT
3651 H 640~720 127U, FHE 2026 4 CapEx 14#4triF R 51
K. Meta & Al Eabifsb £ KRN, AFL2E N 1IGW+g 4k
# ¥ Prometheus S L4, % 4hRkILEA Hyperion &R
¥ KZE 5GW.

> THEh: Al k4B =45, AWS G RE R, &5iH
2Q25 I E WA 1677 12 £, FIHIE, 13%, 35T 1620
LE;, 2EHA 192 1C0ET, Rgk 31%; #F)E 182 12 £
T, FI3g, 35%, W T 1354040, HF AWS A 30912
£, FlIEK 18%, Lk 18%, B AT ibiiA#it 1230 124
. NS ZEE CapEx # 314 1274, it Q2 ¢4k ALk s
BREETFFHENFEOTARTER, AN I KT L2
AL E R, AR Trainium 5 2 4% 7, AWS 13452 CapEx
¥ EBIRS), KE6H 308, A& REITES 1950104 7T,
Flrdg K 25%. »38) &7 Al k4Rl higik# =154k, BAT AWS
FERBINA 2T, TZRTRAFGRH GRS,

> oakE: LSt ALY Tk G AR P o R MG ik 4 AR e 2 A A
HAFIAZBTE; [B= Al SRENIEXLEAXAZ &I EE
PRI 385,

> AR FAF X RAAL; Al LEREIL; & IIREE T
oty AT A,
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B X
B3 mREFERES, EREAESF CapEX £ 850 1CE T oo 5
Ak FwnE LSRR, Azure BRI AL Z WA RIEIZ R s 7
Meta: #F)ERF H3g % 36%, £ CapEx 4651 T Mo,

BB Al kSR A =54, AWS @ISR R

B 1: Alphabet FUEER (FAZ: BT ETL) oot 5
R G 0k N L= L 5
B 30 AlPhabet ZE T A ZU oo 6
B 4: #3K FY25Q4 M 4-HE 5

2T &= Ll T a1 e a1 o 7
B 61 AR FY2BQL B oo oo 8
R B & 70T o - 22 8
B 8: Meta 5 BZEMN (AL BT ETL) oot 9
B 9: Meta J Z LS H N (AT BT ETU) oo 9
B 10: Meta ToARZE (FBAT: B 7 ZT0) oo eeeeeeeee e eessse e eesenssnns 10
3 R s N 7 11

B 120 T IIBhZE B UIE oo e 11
e T B L VIV SR N = 1 1 N 12
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K mlsEkES, A48 CapEx & 850 2ETT

Al R E LS, —FE LSBT, 552Q25 ZIBIK 96410 ET, Figk 14%,
Fit TG 94012 £ U; ETXA)E 313/ ET, FIHEK 14%; #4)1E 28212 £ T,
FlLL3E K 19%. kB, RS LEIN 82510 E 7T, R K 12%; =k4Iin 136
CE4, Fligk 32%.,
A 1: Alphabet #l#& ($4i: BHET)
- o s

Revenues $84,742 $96,428 14%

Costs and Expenses:

Cost of Revenues 35,507 39,039 10%
Research and Development 11,860 13,808 16%
Sales and Marketing 6,792 (ALY 5%
General and Administrative 3158 5,209 65%
Total Costs and Expenses 57,317 65,157 14%
Income from operations 27,425 31,27 14%
Other income (expense), net 126 2,662 2013%
Income before income taxes 27,551 33,933 23%
Provision for income taxes 3,932 5,737 46%
Net income $23,619 $28,196 19%
Diluted EPS $1.89 $2.31 22%

AAARIR: Alphabet B, 15 AIERFL F &
= 5B K, REITERE 1060 CET. A5 2Q25 =k 45-F L A)iH 28.3 121, &
A A F X 20.7%, FlH+9.4pct. A8 GCP 474 = sude Al = b3 A prig Kk, HIgikiz 3
FrL et k, —FEAREL504/ETE (backlog) FRLIEK 18%, FlHIZK
38%, FHEALE| 1060 1CEA, XAMT B =RE0EBIE R,

A 2: 2HFELEUAFELFE

$14,000

$13,624
S $3.000 $2,826
— =
2 sn000 2
- o
- E  $2,000
w §10,347 o y
© L]
3 £
s o
> $10,000 £
& ®  $§1,000
]
=%
o
$8,000 0
Q224 Q2'25 Q224 Q2°25
Y/ Growth +29% +32% Operating Margin Mn.3% 20.7%

HAF IR Alphabet B M, (54 GERHL F o
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L4 % CapEx £ 850 12£T. Nal kT, ST TP ZMENEBHER, Wit
2025 A F 94 85010 5T, SATH B AFR 7501040, X—FH R T A8 A ik
BEPER, MR THREBOET. AT R RSIE Foowg ik, B2 2026 4, ARIEA
B) B P it A B0 F RABZI TG KA, FUT AR L Bt —F 3,

A 3: Alphabet £E KA L&

$25,000
$22,446
—~  $20,000 $17,197
=
=
e $14,276
p .
o $15,000 $13,186 $13,061
=]
=
2
o $10,000
o
]
w
=
‘G $5,000
2]
(3]
$0
Q224 Q324 Q4'24 Q1’25 Q2'25
YIY Growth +91% +62% +30% +43% +70%

FAFE: Alphabet B F, 154 iERXBFL Foo
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WER: FEMI ST, Azure IRFNE BE SR KIEIEAC

W B E L AR TP, AR FY25Q4 LI T LA 764 12T, Figk 18%,
TG 73910 E T, AVE 69%, [V 1pct; B AkA)iE 3431 £, FlHEK 23%;
HA)NE 27210 £, FlHIEK 24%, T TUE 25210 £ 0. xR %S EPS 4 3.65 £71,
Flh3g K 24%, T3HT4E 3.37 £4. ok fkA, FrRz kiR REHEARE: (1) £
FAhE N S RAN 5T 33110ET, FIRIEK 16%; (2) &=k 430k 299 10 £ 7T,
Bl K 26%; (3) EEAANTELEEIL 13510ET, FlHIEK 9%.

B 4: 3k FY25Q4 M54 %,

FY25 Q4 Financial Summary

(% in billions, except per share amounts) FY25 Q4 Growth CC Growth*
Productivity and Business Processes $33.1 16% 14%
Intelligent Cloud $29.9 26% 25%
More Personal Computing $13.5 9% 9%

Revenue $76.4 18% 17%
Gross margin $52.4 16% 15%
Gross margin percentage 69% (1) pt

Operating income $34.3 23% 22%
Operating income percentage 45% 2 pts

Net income $27.2 24% 22%
Diluted earnings per share $3.65 24% 22%

HARIR: HEE P, 1FBIEFRL F o

Azure KA b= 5 K@K, FY25Q4 % 4= L 5N 299 12 £, #ib 3% 4y
291 e £, HEF Azure o fe = R FMAF LG K 39%, AT4E5] 4 34%~35%, 3
(2 TAEBEG6 A 30 eyt E—FF, Azure R EMEIRS4ASEFIEK T 34%, A F|A 750
([

A 5. %% 4= L 4 Hightlights

- Intelligent Cloud
= Highlights

Server Products and Cloud Services
+ Server products and cloud services revenue grew 27%
+ Azure and other cloud services revenue grew 39% driven by demand for our portfolio of services with growth across all workloads

+ Server products revenue declined 2% (down 3% CC) primarily driven by continued customer shift to cloud offerings

Enterprise and Partner Services

+ Enterprise and partner services revenue grew 7% (up 6% CC) with growth in Enterprise Support Services, partially offset by a decline in Industry Solutions

T HHEH, 1ZRIERTE F
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CapEx #4427, THEARA 300 10T, 238 FY25Q4 AL h 242 1047, Rk
¥K 27%, AAZXF=it A Al 9F R, 28 it FY26Q1 #9 %A L4&iE 300 124
7, FY26 25 CapEx 443K, faigik ) F FY25. 38 45835] FY25Q4 4 = 1 5k 44
A2 SN 322~325 12 £ 7L, 44 323510 £, HRb-2%; A= LA 301~304 12
£, P1E302.510ET, Hk+1%; £ ZAAGH L SN 124~12910 4T, F15126.5
£, H-6%. HF Azure Fo A =R FPNARLEH ZHIE K, 155K K 37%.

B 6: 3%k FY26Q1 &2

FY26 Q1 Outlook

Foreign currency impact

Productivity and Business Processes
Intelligent Cloud

More Personal Computing

Cost of revenue

Operating expenses

Other income and expense

Effective tax rate

Increase to total revenue growth of 2 points, with roughly 3 points in Productivity and Business Processes,
and roughly 1 point in Intelligent Cloud and More Personal Computing

Increase to COGS growth and Opex growth of roughly 1 point

+ Revenue of $32.2 to $32.5 billion

+ Revenue of $30.1 to $30.4 billion

Revenue of $12.4 to $12.9 billion
COGS of $24.3 to $24.5 billion

Expenses of $15.7 to $15.8 billion

+ Expected to be roughly $(1.3) billion

Between 19% and 20%

AR HIE P, 5 BIERGL F s

B 7: %3 2026 ERPE

FY26 Full Year Outlook

Foreign currency impact

Revenue

Capital expenditures

Operating income

Effective tax rate

Increase to total revenue growth of approximately 2 points

Increase to COGS growth of approximately 2 points and an increase to Opex growth of 1 point

Total revenue expected to grow double-digits

Expect FY26 capital expenditures growth to moderate compared to FY25 with a greater mix of short-lived
assets

Operating income expected to grow double-digits

» Operating margins expected to be relatively unchanged year-over-year

Between 19% and 20%

HARIR: ECE P, 1FLAERGL F o
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Meta: #F|;EEILLIE & 36%, i CapEx 55| TR

Meta =& b 452 H 5 FHH. Meta 2Q25 LI LN 47510 E 4, FlHIEK 22%, #
B A 448 1L E4; ETLAVEAE 43%, FIERHA Spet; 441 183 1L £4, RFigk
36%. 3] 453] 3Q25 M 475~505 1L E AN, A4 490 0 £7T, Kk 3%. &
%k A, 2Q25 B RN 4TI AL ET, FlHIEK 22%, Reality Labs JiN 410 £,
Fl H3g K 5%.

A 8: Meta b H5FEMAN (45 BHEL)

Q223 Q323 Q4’23 Q124 Q224 Q324 Q424 Q125 Q225
Advertising $ 31498 $ 33643 ¢ 38706 $ 35635 $ 38320 % 39885 % 46783 § 41392 § 46,563
Other 225 293 334 380 389 434 519 510 583

Family of Apps 31,723 33,936 39,040 36,015 38,718 40,319 47,302 41,902 47,146

Reality Labs Revenue 1,071 1,083

Total Revenue 31,999 $ 40,111 |$ 36,455 |$ 39,071 |$ 40,589 $ 42,314 ($ 47,516

Family of Apps
Operating Income $ 13,131 $ 17,490 $ 21,030 $ 17,664 $ 19,335 $ 21,778 $ 28,332 % 21,765 $ 24,971

Reality Labs
Operating (Loss) (3,739) (3,742) (4,646) (3,848) (4,488) (4,428) (4,967) (4,210) (4,530)

Total Income from

Operations 9,392($ 13,748 |$ 16,384 [$ 13,8185 14,847 [ 17,350|$ 23,365|$ 17,555 |$ 20,441

operatlng Margln

FAFER: Meta B H, 152ERFL F&

AlLREE S £ 438K, MEFKBBEFRA. 2Q25 Meta )4 L 5N 466 10 E T, Rl
WK 21%. 2Q25 3] F K7 DAP (B ER P ) i3] 34.812, ARPP (A¥eDik) &3
13.65 £70. W AT S L ENBELRIGFEZT Al I T EA T E R AN EFKEA,
AEFCHHY Al T EEFERAYT R EHF S, Instagram [ S8R I 5%,
Facebook #+# 3%.

B 9: Meta " £ L4 uRikAN (15 BHFET)

$46,783 $46,563

$5,635 $41,392 $6,004

$5,382

39,885
$38,706 $38,329 $

$4,447 $35,635 $5,088

$33,643 $4,880

31,498
$ $4,137

$3,664

$4,519

[] Rest of World
[ Asia-Pacific
B Europe

B US & Canada

Q223 Q3'23 Q4'23 Q124 Q224 Q3'24 Q4'24 Qr2s Q2'25
HARN: Meta BH, 154MERBFL Foo

FEERE — N ST B B RAE B E http://www.cindasc.com 9
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Lif4 % CapEx483| Tk, HFEF BN FRAHKIEP S, 2Q25. 3] CapEx A 17010 £ 7T,
Fl 425t 100%. 2 48] Eif4 4 CapEx #53]3] 660~720 10474, skiT453] 4 640~720 12
£7U, FFH 2026 S CapEx 73 R#F 2 HHE K. Meta £ Al Aahikse £ XMBEN, 95
ARG A 1GW+E) 44% % Prometheus A L4k, 5 bR K JLF A Hyperion £ X
% 5GW.

A 10: MetaFAZ i ($4: FHERL)

$30,704

$17,012
$15,187

$8,472

Q224 Q225 2024 2025

Quarterly YTD
FAEIR: Meta B M, 15L20ERFL P

FIEERE — R 55 B RS B E http://www.cindasc.com 10
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Toh: AlNSIEREB={IH, AWS HIGHA K

T 1L 2Q25 FIE LN 1677 104, RFEIEK 13%, T4 1620 10 £, ZEH
B 192 12 £, FIkIgk 31%; %4)H 18210 £, FkigK 35%, Wi 135 124
. kA, 2Q25 08 b £ ITEA 1001 1ET, FIHIEK 1%, &k 60%; EFEFR
FHITKA 36812 £, FIHIEK 16%, & 22%; AWSIHA 30912 £, Flkigk 18%,
& 18%.

A 11: L5 5E RN Felk 5355
MM
$280,000 Net Sales (MM)

Up 13% Y/Y;
Up 12% F/X Adjusted (1) $30,873

189, ‘
$167,702

$147,977 $36,761 | ' $100,068
$140,000 22% 60%
B North America
International
o B Aws

Q2 2024 Q3 2024 Q4 2024 Q12025 Q2 2025

FHRH: EBAGH, (FRIERTL s

A 12: 5% 44)H

MM
$30,000

$18,164

$15000 ©  $13,485

$0 : : : :
Q2 2024 Q3 2024 Q4 2024 Q12025 Q2 2025

HARI: EBHEF, (5RIERFL P
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Al 43884 = 5%, AWS BIEBERER. 2Q25 23 AWS Fligk 17.5%, B a4k
PnA T 1230 12 £ 4. 38 =% )% CapEx #H 314 12 £4, Fit Q2 9 F AR E a6 R
BT A TART R, AN A REFA BT Al a9 F R, ABREF
Trainium 42 4175 K, AWS 13442 CapEx ¥ %) 2 2I85). &E 6 A 30 B, A8 AEIT
¥ 1950 1 £, RHIEK 25%., A8 k7 Al LR igie A8 = (a4, BA AWS &K
RIANA ZZ, TERTEAFER GBS,

A 13: TGk AWS kG Fo 2 F 4]

AL Net Sales Operating Income

$50,000
Up 9% Y/Y;
Up 10% F/X Adjusted

$30,873
$10,160

$26,281
) I I I I . I I
$0 $0 . . . .

Q22024 Q32024 Q42024 Q12025 Q22025 Q22024 Q32024 Q42024 Q12025 Q2 2025

THA: L BB, 1525 KL F

FIEERE — R 75 B RAE A HE http://www.cindasc.com 12



http://www.cindasc.com/

eSS

FAF X REAH;
Al X B R AT ;
BRI M 5
Al 47 b5 & Al
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W EIPAE /Y

EXF, BFITLpHIF, $1500522090001, £k F£EHF Lk KF, ©-F T4
4, 2012-2022 F3L IR F KITIEAAF AT, 2022 S NBRAZRIERFF K B8, AE &) PT
K. ©FTATLEHSHIF

FR—ix, T LRFARR. AFZMN KF, SFREHIETIE RS FE L, 2020 F
8 A NRALAHEAR B FM, BT 2022 F 11 Al NZRiEA5 w4, #Fnimhts,
HErwF, AERTFE,

MFER, TR sIT, el h KRFAE, FERKFAE, THARTATIER,
BAHEAR, R4y & 2025 1 AmAfFRiEsiw T, R T EHFEFIKRE,

IR, EFHLARR. BHAMLEZRFLERFE, 2 XFLaMmE, 2023 A
BRIERCT U, LT QA EHER . BB F.
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srAUmAER

R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A S I BRAL A M 2. Bl B RIRE AR PR R 8 PP A ISR R T 54T R A IR RIS ARAFT B 69454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

AREANS ERERIEREZRS MR ENE P GE /AR F R, AZEEPHITET AN REHDLE, Hh S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIERBER, BRABBEREHEARE, IRG—E R EETEERARE IR LRI, FRIERASEG M
3B R F R TR,

e L
BRI A [T e LR

EAN: B AR IR T RE 15% 4k, PR TR ETE T

AIAAR G ERAER ¢ 7R 300

8 AT AAREA): B RaaxtigT Ak 5%~15%; bbby AT dE 5 A AR

e RERAFLAR 6 AR | WA R R AR E LS LR Ak LAEHET A,

Mo
Fd: RSB TEAESBAT.

R R

ERTHRA ARG RENG T, BAAHLERTIERAL ST AERANGTR, CHELETHRON . BRUHTHFL L Z,EAN
W T LR T 284 09 & A 5 E M iTF .

BB b B AL R — R R A P A0 B FAo K B A KA B R R, R H B % K IRS P 6045 8o AT IR 23 44,
ARERNESS OGRT A0, HARUHEER, LRHEE, Tk, Wi, AKEF@E0ELmF S, AETH
R, 15 AR KR AT AR 4 R AR P AT P 7 3| AT IR K T4, A A E 817 R R,
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