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Section Metric (Rmb b, unless stated) Alibaba Tencent Baidu

Reported capex 68 53 11

1. Quarterly Al + Al-related prepayments in quarter 69 53 9

cash - Increase in supplier payables (53) (27) (1)

commitment | Adjusted Al cash commitment 190 133 21

As multiple of OCF 3.5x 15x  5.5x

2. Annual Operating cash flow, WC normalized 135 310 15

internal funding Capex, base case 225 200 55

position  pjyvidend+Buyback 35 85 5

Surplus (125) 25 (45)

Net cash 208 58 179

3. Liquidity &  Less minimum operating cash (60) (50) (80)

funding Liquidity available for the Al investment 23 33 54

capacity  pjacement proceeds 70

Investment portfolio, listed FV + unlisted book 333 875

Additional debt capacity at 1x EBITDA 170 300 25
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Period 1QFY25 2QFY25 30QFY25 40QFY25 FY2025 10QFY26 20QFY26 3QFY26 4QFY26 FY2026 1QFY27 2QFY27F 30QFY27F 4QFY27F FY2027F
Capex 11,939 16,977 31,369 23,993 84,278 38,629 31,428 25,376 26,588 122,021 67,660 54,128 51,963 51,728 225,479
yoy 99% 313% 331% 136% 206% 224% 85% -19% 1% 45% 75% 2% 105% 95% 85%
As % of total revenue 5% 7% 1% 10% 8% 16% 13% 9% 1% 12% 25% 20% 19% 17% 20%
Al Cloud and Compute Service 26,549 29,610 31,742 30,127 118,028 33,418 39,824 43,284 41,626 158,152 48,437 59,736 66,225 65,769 240,167
yoy 6% % 13% 18% 1% 26% 34% 36% 38% 34% 45% 50% 53% 58% 52%
As % of total revenue 1% 13% 1% 13% 12% 13% 16% 15% 17% 15% 18% 22% 21% 24% 21%
Adjusted EBITA 2,337 2,661 3,138 2,420 10,559 2,954 3,604 3911 3,796 14,266 5,628 8,227 8,596 8,911 31,363
Adjusted EBITA margin 9% 9% 10% 8% 9% 9% 9% 9% 9% 9% 12% 14% 13% 14% 13%
as of Group total EBITA 5% 6% 6% 7% 7% 8% 23% 17% 74% 23% 21% 38% 25% 36% 33%

Fif: WEEE, TR AZEEH

o NTHEBEVIEMEANE AT E K EHEE, THAT 2026 4E55 3 TG A X

SATEAT R TE MG O RF BRI, AR & iiaR; FRAMMGET 2026 FE&F /N
[CH5 2,000 %76, HrPf4h 2026 455 1 AR 320 &0 M 2026 458
2 BREMNRH 800 f&It. 13 THAT B S B 757 B AR 1 77 A B 8853
A, [l SRR TR 85 DL & Harness I 364k, BEEERE, SHE H 7R A



KEHRRE

[VRIG ] B2 BALBRAE 2 | 2 BRI IERE, 7Rk 3 8UE TR, &IIEk.
FFAd, AR AR WorkBuddy / CodeBuddy S04 1 F S i, I il DL e 3 7 i
B I T A B A AR % SR I B SE M . JE UREEAL T WorkBuddy BRI 15
B BWFAE, G TR s, DL R SERERR i L i A i 48
B4, WorkBuddy BERT{EZ&S2BUE, 7NRERSE A FEIT, 181 A Bh (AR
AT [1RIT] KItERE.

TEVH B, [/ A L 1 1) B A ik e AT R T, o i i A
TR SRR B A (1) 6 B o AR R AR A B [RIRRE, N T BB R M I o (3 3 T AL
ST I N AR A I e L B 9% LR TR A P B SR, B R A s
SRR, N6 A i R 2 VB E BT
BAANTHRERRERKA R AU EEMS, MEOE AL ZFEHARK
3,800 fE o N TR RE B A AT # R AN RS 1,900 & 7e, 1A kgL
2026 B A B TER FFE AR 1,810 (570, HIER 2026 455 2 =R
AR AR 2% d A S JERPRL A6 TEIA 2026 4E55 =F 5 4 AR E AR
AT S AR, [FIRFER 2 AL S A SRR BE A R AR 2= i AR S 7 0
P TAE G EL, SO PR I BB A A, M TFHFTFEHEF (T-Head) K E
s (Kunlunxin) &5 (802 5 5849 5 s 2,

o B Je Bk 2 B I\ LA R 3R AR ST Y 56 B e [ SR ABRE 51

1T%-FH
P

Thursday, 03 September 2026

Company Annual Capex Relevant revenue size Capex / Revenue Asset life  Payback period Mature ROIC* After-tax project IRR
Alibaba Rmb214b / ~US$30b Rmb242b / ~US$34b 88% Syr 2-3yr c20% c20%

Tencent Rmb200b / ~US$29b Rmb58b / ~US$8b ~3.1x c5-6yr N/M on cloud-only revenue N/M N/M

Meta US$130-145b US$50-60b 2-3x c5.5yr 2.0-2.8yr 30-45% 26-33%

AWS US$120-130b AWS ~US$150bF 80-85%! 5-6yr 2.5-3.2yr 22-30% 22-33%

Google US$100-110b Google Cloud ~US$70-80bF  >100%2 cbyr 2.7-3.5yr 20-28% 19-30%

Oracle US$50b+ OCI ~US$25-30bE >100% cbyr 3.2-5.0yr 10-20% 7-23%

GDS US$1.3b US$1.8b 70% 15-20yr+  7-9yr 8-11% 12-15%

VNET US$1.4-1.7b US$1.6b 85-100% 15-20yr+  8-11yr 6-9% 9-13%
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are
available at this link or by scanning the QR code below:

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability, (b) confidentiality obligations, (c) restrictions
on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to
recipients in the United States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives,
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision.
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report.

By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the
Disclosures / Disclaimers (as may be amended or updated from time to time) in full."
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