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1 Alphabet INC-CL A/Alphabet’/AE] 7.61 Alphabet INC-CL A/Alphabet’/AE] 2.86
2 TESLA INC/%Hriu A g 4.35 Cloudflare Inc-Class/Cloudflare Inc 2.75
3 Microsoft Corp/fi{#x 4 MECEEE/MEEE 2.66
4 MONGODB INC/MongoDB Inc 3.59 AMAZON.COM/az F# /5 2.62
5 AMAZON.COM/ae & /N T 3.55 NVIDIA Corp/tEZEE i< iy 2.6
6 S15E/a158 34 Everpure Inc/PureStorage’Ad] 2.55
7 BIR/EI= 3.09 | Palo Alto Networks I/Palo Alto Networks Inc | 2.52
8 |LAM RESEARCH CORP/#M MM ABIRASE]| 3.06 |LAM RESEARCH CORP/&I#mtfes D BIRA S| 2.52
9 | MERCADOLIBRE INC/MercadoLibre Inc | 297 |-OMENTUMHOLDINGS IN/LumentumiZi22| 5 4
10 MEmEEE/ AEEE 284 INFINEON TECHN(?E%%E/%?%EﬂHH%ﬁﬁ 248
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1 Bl 59.49 B Al i 66.57
2 FRZIVHE 14.67 IRZIVHE 10.98
3 iRl AR FS 9.26 AN AR 7S 6.29

4 ERRE 447 =R 4.92

5 Rl 1.03 & 7 3.19

6 Sl 0.97 T 2.05

7 T 0.86 RV 0.96

8 RE 9.25 RE 5.04
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4 fo] 58 3.09 fo 5.17
5 e 2.82 (B 2.48
6 FEHE 1.79 M5l 2.17
U AN 0.92 AN 1.86
8 ERE 0.25 ERE 1.18
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2RT AR =2 3ATAHFR =2l
1 TERADYNE INC/Z=3miZEAE 3.94 Intuitive Surgical I/EE5EAE] 291
2 Fuji Corp/E MRS HRAT] 3.21 Fuji Corp/E MRS HRAT] 2.89
3 Intuitive Surgical I/EEH AT 2.79 IPG Photonics Corpor/IPGY:F/AE] 271
4 IPG Photonics Corpor/IPGY:F/AE] 2.64 Emerson electric co/X#MEER 2.51
5 Emerson electric co/X B EER 2.52 TERADYNE INC/ZRImiEAT 243
6 |Harmonic Drive Syste/;&RERE 24 AS]| 241 EE/SES 2.24
7 INFINEON TECHNOLOGIE/Z= 7 & 217 Harmonic Drive Syste/z& K B&E) £ #t/AE] 2.09
8 | Koh Young Technology/&Xx#%ifiAS] | 2.12 INFINEON TECHNOLOGIE/Z 7 & F 2
9 FANUC Corp/Z BRI AE] 212 Rockwell Automation/&=E B8 EAS] | 1.93
10 | Yokogawa Electric Co/t& 0] E /A E] 211 lllumina Inc/Illumina Inc 1.91
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1 e 45.18 I 42.55
2 Bl 40.72 &l i 38.18
3 =R 5.47 ERERE 5.86
4 FEZIVHE 2.04 FEZIVHE 2.14
5 sRaT AR 7S 0.72 sl AR 75 0.79
6 RE 5.87 RE 10.48
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1 2 36.08 T 35.28
2 HZR 2474 HZR 2252
3 e 8.51 = 841
4 = hERE 4.94 = hERE 523
5 mEx 4.29 mEx 456
6 2568 245 3 R 1.97
7 25 6 2.30 s 177
8 52 [ 212 o [ 1.70
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Tesla EFIZRE R FAEA

B Q1EPS % $041 - BEFERPIAZE 21.1% - ?3FB$Er7f FREENERE 19.2% (=
FEHS 12.5%) - BINZ=HS - Google Cloud EUREEZRM $20B KB ( &
E63%) r BMaEaR L—=F 48% WigR

B (Capex) BUGE LA E 250 3=l ( WE 2025 =R =1F) - RKERA AIENHE
HEE% 5t (Terafab) ~ Cybercab & Optimus -

B175$54E (Metrics) 2026 Q1 EREE M5 FEHA (Consensus) | Z&1&E (Surprise) FIBE (YoY)

#=Z (Total a2 — $220 6f% - $226.41% HaTp

Non-GAAP &M & Ex

(Eh9) $0.41 =7t $0.34-$0.37 £ | BRTE (+11%~21%) | +51.8%

4 e =

Margﬁ” (Gross 21.1% 17.0% - 18.0% AIEER (+310 bps) | +480 bps
FTEEARAZTHIES] =z 2 — = 5 =

Caon >$250 {BET %) $200 fBZET KBS (+$50() | N/A
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Google Cloud Ki®2§

B EWEERE $20B KR ( FIE 63% ) - EaR L—F 48% UGk - HERRE] &
(Backlog) =183 — X $460B - YouTube EEEUN $9.88B ( FiE 11% ) @& ZF
DEREMISTEIINIEE -

B Google Cloud ZEEE %R $20B K8 ( Fi18 63% ) - E=N LE—F 48% 8918

;E °
BATSISiE Q1 2026 EEEIE (ﬁg*fn*ffgsus) £2 (Variance) =q4% (Verdict)
g $109.90B ~$106.98B +$2.92B (+2.7%) B TEEA
SRR $5.11 ~$2.64 +$247 (+935%) | AIRERTELR"
Google Cloud g | $20.03B ~$18.40B +$1.63B (+8.8%) BRTEHE
YouTube &l | $9.88B ~$10.508 -$0.62B (-5.9%) fER T
ERME=R 36.1% - - YoY #&5& 200 bps .
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Amazon K= EAntropic

IAWS SWFIE 28% - EZF 376 B3t - /BE 1S BEELURNSHFRIBE -

—FF8)E 303§t - HPEZ rKBIRE Al 28] Anthropic B9 168 183
T r%%% Al ER (Pre-tax gain) 1 - ZIREBIRIRFRHER -

BB TS QL2026 B EMmEEE | o Y KR (Beat/Miss)
#1214 (Net Sales) 1,815 B=71 (+17% YoY) | 1,773 B=7t B TaHE (Beat)
BiZEER (Non-GAAP) $1.56 $1.67 BERTEHER (Miss)
AWS EiREU 376 {837t (+28% YoY) 368 f@% 1B TRER (Beat)
IEE=ZEEN 1,041 BT (+12% YoY) | 1,021 BTt B ¥aHA (Beat)
Q2 EU4¥551 (Guidance) | 1,940 -1,990 =7t 1,887 - 1,924 837t BIRTEHA (Beat)
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fmERCapex * FEFIZ (KRS FREA

B Azure 40% e RERENE S 15| LR -
W 31.9B i CapEx Fi1& 49% - BERNTIHTEMEAY $34.9B -
B EFRFNBE 67.6% (BI2022F5G#1K) - 5c2H Al BEER O EETRNEXRITE

% FFTE -
BARE/ B e RR=R Eo%n*ffﬂsus) £ (Surprise) BY YoV I8E
#2147 (Revenue) $82.89B $81.30B - $81.43B Beat (+1.8%) +18%
EPS (Non-GAAP) $4.27 $4.06 - $4.07 Beat (+5.0%) +21%
Azure 40% 37% - 38% Beat
BEAXZ L (CapEx) $31.90B $34.90B Miss (-8.6%) +49%
R 67.6% ~68% B 16 20224 T 1R

BRICE : Microsoft « Gemini - E—2 RSB . £#%2026/4/30 - EIREHEF - REWEZE  MAKERNAZIRE -

ERRERZHERTSERMNE -
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SWIBR+33% - TEH "EEEH ) E5|EEE c EEBEIAREFR 19% - B
1ﬂEi$i’]1ET“ FIR 12% ( R AR AEENEBRRZE T EEERET )

B Al EAREEF - 2026 TRE LIRIES £ 1,450 8%=7T °

BT/ BT 2026 Q1 EHEIE | miSitimED FEHE (YoV) ERYE
@A (Revenue) | 563.1 B2=5% ~554.0 {827T +33% [E5ATEET (Beat)
=SALE S .

ﬁ,ﬂs")‘“ﬂ% (Diluted | ¢1 44 (z11) ~$6.67 +62% REZE Y (Beat)
EEEST (FCF) 123.9 25T ; -9.5% BEE TR
QlEALZH 1984 B=7T - +45% NigiEE

2026 CapEx #5381 | 1,250 - 1,450 & 1150 - 1,350 & s 139 100 2 EATEESTH
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B FR{h2026F EAR H3E8050/8 3 70(+79.3% YoY) -
B 2027 FEAR HE—FTIEAREL.12J85=7T(+38.6% YoY) -
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The Roadmap to Monetizing Cycles: The Mobile Internet as a Case Study

* Mobile Internet Cycle Stock Performance
* Indexed Performance Relative to S&P 500

Software + Services

Infrastructure / Devices
% Google
Semiconductors SAMm § UNG amazon
15 QuAaLcomm @&
1.0
05
00
g - 2§ P g @ s g Zox = & &8 82 8
& & > 2 a ¥, 5 o > s 5 -] [= [ >
5% 3 3 & § & 3 & £ 8 2 2 % 3 & 2
Relative Stock Performance ) )
During Mobile Internet: Semiconductors »Infrastructure = Software + Services

Source Factsel Mogan Swueley Research

23

ERIFOR : Morgan Stanley - S5—21215 - #%2026/4/30 - EREMRES - KRAREZE - TARRVAZKRE - ERREFTREFHBERMNE -



AINTESEEEBRAGREEZIT

[ ernmm || sempams) | czamm
fE SE SRR Taem st
A EETTEYN 527 2 12 P

2 2y 0k 05 Y B
a3 e R/ BTHRHE |\
T e/ 2 B
- ~ N
fiE =il e S
,3% \ wE . Bt AT 2t /R B 7T 1
\ // )
AIATEEZIREE Al AIREE D 2%

BERIR : B—ERIE - #122026/4/30




AINLESE £
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SMEEMAE

S (%)
o STEIRBNZE (

= 1 5.62 0.80 6.43 35.44
e 5.00 -2.09

mBmEEL:
2026 F4FERBING - SR EEF) - RF500 - BEKIHERITRIELHS -
OpenAlZmGPT-5.4 - FAIERERXANRERIFET] ; BAKESHSRAERPRREL 1

Sora - Meta#fiMuse SparkiEHH AppﬁF%I%l’E"‘Eﬁﬁ%E& Google# i 1£140%1&E5E
SHRARERGemma 4 - Googlefintellt FRAZEEEAIG R ; Himin Rl HIR
TurboQuantEsC B e BR 4R 2 1iT -

LR - OpenAIlChatGPTEIE s ERESmE
EREFEA ; AnthropicBIREBEREKRERHE El o HEEER -

52.30 112.55

191.20
5.72 36.97 56.57 106.42

184.37

B ERES
HAISRA95% - AR AMEBUaF ZEFAEREAIRE - BF LM SEREEERE
AlZZ RIS ERES

CBRRER  BEAESEASEE - mEEENNAIEHE - BEEERER
RYIERIBE T A BAFEAR T -
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T emwin
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5T 11.04 1409 1595 5066 6587 7636  201.90
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2026 F4ARERBYINE - SRR HES) - 12500 « BEIE KA HTER B
FHE - FENE—SUHREFRIRERE - WBREX RSB METI A A S AT
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