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e QIE{E|= T|Tiof & AfHIA
S&P 500(10/21) 7,757.17

SOt/ SHFINI) 697.52 / 828.95

52F X|1/%|X($) 779.82 / 520.26

Al7HE A (4 atS) 1,776,937
QEFA A(4THF) 2,205
UL A HeNZH(3M) 18,971,691

Earnings & Valuation

(42t $) FY24  FY25 FY26E FY27E
U/E=R1 164,501 200,966 254,375 306,779
ol 69,380 83276 85563 103,967
OPM(%) 422 41.4 336 339
09| 62,360 60,458 78,567 86,855
EPS 2386 2349 3041 3391
BIt8(%) 60.5 -1.6 29.4 1.5
PER(HH) 24.4 225 213 18.3
BR(HH) 8.1 7.7 5.9 45
OE(%) 37.1 30.2 29.1 239
iS40 E(%) 03 03 03 03
Performance & Price Trend
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& FY26 3Q A Hm YoY H|m QoQ H|m
(442t USD) UrEX| HAMA bule] FY2530 HEE FY2620 4¥E
&Y 64,601 63,331 2.0% 51,242 26.1% 60,801 6.2%
FAo|9 22,878 20,846 9.7% 20,535 11.4% 18,775 21.9%
YAO|AE(%) 35.4% 32.9% 2.5%p 401%  -47%p  30.9% 4.5%p
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EPS(USD) 3.83 3.57 7.4% 1.05 264.8% 6.18 -38.0%
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(43 ) FY3Q25 FY2Q26 FY3Q26 YoY(%) QoQ(%)

[GAAP]

o= 51,242 60,801 64,601 26.1 6.2

&2t 9,206 11,330 13,369 45.2 18.0

=50l 42,036 49,471 51,232 219 3.6

IgdIg 21,501 30,696 38,244 779 24.6
oFA" 2,845 3,431 3,333 17.2 -29
R&D 15,144 21,656 20,054 324 -7.4
THE| 3,512 5,609 14,857 323.0 164.9

ol 20,535 18,775 12,988 -36.8 -30.8

Felol9f 1,128 -19 13 -98.8 -168.4

NEol« 21,663 18,756 13,001 -40.0 -30.7

HRIMHIE 18,954 2,908 3,141 -83.4 8.0

20|92l 2,709 15,848 9,860 264.0 -37.8

A EPS(Ee/F) 1.05 6.18 3.83 264.8 -38.0

S| JEHATS(HOEE) 2,572 2,566 2,573 0.0 0.3

[SHI0lE]

DAP(9 B) 354 3.60 3.64 2.8 1.1

HE 104 YoY(%) 14% 14% 10% -4%p -4%p

0% JHH YoY(%) 10% 12% 14% 4%p 2%p

[0iZ Break-down]

Family of Apps 50,772 60,370 64,158 264 6.3
Advertising 50,082 59,363 63,061 259 6.2
Other Revenue 690 1,007 1,097 59.0 89

Reality Labs 470 431 443 -5.7 2.8

[Felo|2l Break-down]

Family of Apps 24,967 23,394 17,117 -31.4 -26.8

Reality Labs (4,432) (4,619) (4,129) RSPNEFN TXtEA

tE: Hlef Z2MEA, Bloomberg, 7|&3H 2|AX|
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