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B&1: 3Q25 3N 444E

|
3Q VA 4Q VA

%% (B7) USD mn 1Q24  2Q24  3Q24  4Q24  1Q25 225  3Q25 o 0 VS.Cons o Q43 FY202544 3|
i 2.&: 4 Financials
GAAPHLA Revenue 36,455 39,071 40,589 48,385 42,314 47,516 51,242 49,550 3.4% 57,370 56-59B
YOY (%) YOY (%) 27.3% 22.1% 18.9% 20.6% 16.1% 21.6% 26.2%
ER ) Gross Profit 29,815 30,232 33,214 39,546 34,742 39,025 42,036 40,292 4.3% 46,299
YOY (%) YOY (%) 32.3% 16.0% 18.9%  22.0% 16.5%  29.1% 26.6%
EXES GPM 81.8%  77.4% 81.8%  81L.7% 82.1%  82.1% 82.0% 81.3%  0.7pp 80.7%
LA ERFLEF (pp) YOY (pp.) 3.1pp  -4.0pp 0.0pp 0.9pp 0.3pp 4.8pp 0.2pp
320 Operating Profit 13,818 14,847 17,350 23,365 17,555 20,441 20,535 19,563 5.0% 23,718
YOY (%) YOY (%) 91.2% 58.1% 26.2% 42.6% 27.0% 37.7% 18.4%
BEAHE OPM 37.9% 38.0% 42.7% 48.3% 41.5% 43.0% 40.1% 39.5%" 0.6pp 41.3%
ZEAEERKES (pp) YOY (pp) 12.7pp 8.6pp 2.5pp 7.4pp 3.6pp 5.0pp -2.7pp
# )i Consolidated Net Profit 12,369 13,465 15,688 20,838 16,644 18,337 2,709 17,151 -84.2% 20,737
Bl —k bk % A B 4134 12,369 13,465 15688 20,838 16,644 18,337 18,639 17,151 8.7%
K & k159, ML — K PEAL fi Hoh, e G A1IE19%yoy
YOY (%) YOY (%) 116.7% 72.9% 35.4% 48.7% 34.6% 36.2% -82.7%
kRS NPM (% Revenue) 33.9% 34.5% 38.7% 43.1% 39.3% 38.6% 5.3% 34.6% -29.3pp 36.1%
FAER TS (pp) YOY (pp.) 14.0pp 10.1pp  4.7pp  8.1pp  5.4pp  4lpp -33.4pp
BHALATE Free cash flow 12,531 10,898 15,522 13,152 10,334 8,549 10,625
YOY (%) YOY (%) 81.3% -0.5% 13.8% 143% -17.5% -21.6% -31.5%
S . -
FAELH Capital Expenditures 6,715 8472 9,202 14,836 13692 17,012 19,374 ifﬁg?ﬁpfxébzgzg?
YOY (%) YOY (%) -5.2% 33.3% 36.1% 87.8% 103.9% 100.8% 110.5%
. E et 116-118B
& it E! 4 0
2 (GAAP) Operating Expense e
FHR A S&M exp 2,564 2,721 2,822 3,240 2,757 2,979 2,845 3,256 -12.6% 3,709
YOY (%) YOY (%) -15.8% -13.7% -1.9% 0.4% 7.5% 9.5% 0.8%
FH R E % of Revenue 7.0%  7.0% 7.0%  67%  65%  63%  56%  6.6% -10pp 6.5%
R R R&D exp 9,978 10,537 11,177 12,180 12,150 12,942 15,144 14,268 6.1% 15,541
YOY (%) YOY (%) 6.4% 12.8% 21.0% 15.8% 21.8%  22.8% 35.5%
R E % of Revenue 27.4% 27.0% 27.5% 25.2% 28.7% 27.2% 29.6% 28.8% 0.8pp 27.1%
A G&A exp 3,455 3,658 1,865 761 2,280 2,663 3,512 2,853 23.1% 3,058
(%) YOY (%) 19.8% -12.2% -9.9% -66.8% -34.0% -27.2%  88.3%
FH R FE % of Revenue 9.5% 9.4% 4.6% 1.6% 5.4% 5.6% 6.9% 5.8% 1.1pp 5.3%
2ERHE Operating Metrics
-BEKA P HE (HH0) - DAP (bn) 324 327 329 335 343 348 354 347 1.9% 3.52
YOY (%) YOY (%) 7.3% 6.5% 4.8% 5.0% 5.9% 6.4% 7.6%
-ARPP £/ PN ((7) -ARPP (USD) 11.20 11.89 12.29 14.25 12.36 13.65 14.46 14.17 2.0% 16.05
YOY (%) YOY (%) 18.3% 14.1% 12.4% 15.6% 10.4% 14.8% 17.7%
428 HE Segement 1Q24  2Q24  3Q24  4Q24  1Q25  2Q25  3Q25
FoAs A Family of Apps revenue 36,015 38,718 40,319 47,302 41,902 47,146 50,772 49,236 3.1% 56,160
YOY (%) YOY (%) 27.2% 22.1% 18.8% 21.2% 16.3% 21.8% 25.9%
TN Advertising revenue 35,635 38,329 39,885 46,783 41,392 46,563 50,082 48,633 3.0% 55,479
YOY (%) YOY (%) 26.8% 21.7% 18.6%  20.9% 16.2%  21.5% 25.6%
HAbAN Other FoA revenue 380 389 434 519 510 583 690 603 14.4% 681
Reality Labsila A Reality Labs revenue 440 353 270 1,083 412 370 470 314  49.6% 1,213
YOY (%) YOY (%) 29.8%  27.9% 28.6% 1.1% -6.4% 4.8% 74.1%
05 R % EKE Geographic Results 1024  2Q24  3Q24  4Q24  1Q25  2Q25  3Q25
SN (BHER) -Revenue ($mn) 15,824 16,847 17,609 21,783 18,605 20,371 21,751 19,714 10.3% 20,433
YOY (%) YOY (%) 21.3% 16.8% 15.9% 17.2% 17.6% 20.9% 23.5%
SN (BT ER) -Revenue ($mn) 8,483 9,300 9,492 11,503 9,680 11,532 12,268 10,669 15.0% 10,895
YOY (%) YOY (%) 33.7%  27.0% 22.1%  21.8% 14.1%  24.0% 29.2%
N (B EL) -Revenue ($mn) 7,481 7,888 8,220 9,245 8,439 9,366 10,272 8,906 15.3% 9,284
YOY (%) YOY (%) 25.5%  21.1% 18.6%  23.1% 12.8% 18.7% 25.0%
SN (BHER) -Revenue ($mn) 4,667 5,036 5,268 5,854 5,590 6,247 6,951 5773  20.4% 6,102
YOY (%) YOY (%) 41.8% 34.7% 23.9% 28.0% 19.8% 24.0% 31.9%
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Meta 2025 Connect k & 4f Ray-Ban Meta Gen2. Ray-Ban Display #= Oakley Vanguard
ZRAFRRG S, EER S

£ 7

S
W

o 3 5 X B RTINS R IR0 — 3%, 75 Fne —A [ 7 2



V 4 KN te 32 iF %

Eﬁ;"" (META US) Do x .'.' HUATAI SECURITIES

Sy

1) Ray-Ban Meta Gen2: #8% T Gen1, %Aufe /1 2 FRA, TR LML A, F3HET
ERED R, Aok Live Al 8 AR, SfdRsA, IH5E85 Al EFTRE, FXRTHT
HATIRA AR .

2) Ray-Ban Display: B A#EH HUD 4k 2T 2%, TASR T RET4EE. AMEE. K
F2@EA Al REAK. Z&EREPETHR, IHMTFHRE, TTRFERA. T2
TERE, DERALEZESRERE,

3) Oakley Vanguard: Oakley Vanguard & ®i2#) %%, 5 Garmin ¥ % -F & R EZ I,
XAEFFEIG RN 5205 S, KRR, BE& IKAMEH . 122° 27 WA
e, FEBHIRE, BGRG L, ERRK I DI, HLHBEBHA P IMEAE K.

B#%2: Meta 2025 Connect k4-## Ray-Ban Meta Gen2, Ray-Ban Display #= Oakley Vanguard = 47 . B 4%

Ray-Ban Meta Gen2 Ray-Ban Display Oakley Vanguard
st AT A : Ray-Ban Meta Genl Ray-Ban Meta Gen2
. . e A KK % HUD _
5 = = - p
CLEE S CEE Y CEE e Eh i F
. RN 8.1 .
i e (Meta AIT 2 173044 (Meta AIT 2 52 71-2 1) Bbnt o-ba
e & 36/ B At 48 Bt AL 30/ B 4 36/ B i
[ . R} . BL&122°4 7 AL 6912007
23 kAR K &3 i
i 12007 18 %48~ i HEAR R e, Kl 1007 RERIK AN ik, XHIOLHEA R
#
HHEE 32GBIA 4 32GBIA %4 32GBIA %4 32GBIA %4
Kk e X H e, FAMEE, KeFEE
Live Al: %825 % H# 5AR 3%, Al MetaAlRP it 520, 18, F 3 Zég;ﬁgfi;gé:f;pf
Al AL . HEHEFL Live ABAT R AU A0 K . R WIEE o "
A « X HLive Al . 3 HLive Al
Dk * M, AL KT *ILAFA, ALLE
> . - KB A A AN B AR KU R 48
LZEERE IHEFM, AEXE EHEFM, AL P, FIEE L. FE NDETET. Wik ks R
I FMAF *FM
HHHUD (36K EBFHE) : B
St ) SR TAEEFE Y ZNELFATLRERE, A BF$4: F4P6TH#%
N EAB A Wil ik, B FAL. MetaAldy &, Bl BiF. Bk
________________________ _ _ _ _ R ﬁfg%} _ R
A 2994 379%£ 7T 7994 4994 T
KA BT 20234104178 202549 A17 B 202549 /130 B 2025410 21 B

HAERR: Meta B R, H£H{HL

Meta | F & 4 T.F % % 749 Horizon # 7| = &

Horizon Studio: 7T F & &14F T &, F A X Al, A P Tl 05 —4 4 xR 7 & A
&, LA VR FiBd#Emr ABEHK., EE2HEFI%.

Horizon Engine: 3D VR A& 3%, m# Bz Fzk FR7 445, BT AR, LArK3l
449 5 4%, 3% Hyperscape capture #h&t, B P4 K Quest sk R 1255 4040, BPTA
RITERNEMER. N ET, KRZARALIEREZTRIRGERAZTHBKRTE,

Horizon TV: L F %4 F-F&, 5 Disney Fii#AKSE, REFA. hE. FRAFALE,
G4 3 4 3D 4 F 5 3D MEFARE,
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B %3: Horizon Studio 5| A\ Al @4 VR F X Bx4: AP THEM Quest kB I EIRIEHAA N B IIFE

KA KRR Meta TR, EE5HFRT

KA RR: Meta B W, ER{HFRL

Al #LIR 2 8¢ Vibes 2 F#R 7 Meta Al DAU

% Soraapp W3, C 3%tttk Al FL3RRE ik b %, @ Vibe B/ 2R a94L B, K
AR R, MAEANEFEL, AP EFEES, BE 10 A 25 B, MetaAl H &K A
Fik 2417 77, 3*k3EK 171% (SensorTower).

9 A, Meta Al & Al #L3RA D) #¢ Vibes, B 7 7Tl it #iy N #2718 £ s LR, RALBLA 424090
A b=, BERFR, BREALEF T XEREHT AR £ RS TRKAH E Vibes
28R, #EXFE, T —4F ¥ £ Instagram 4= Facebook #7 Stories % Reels.

B4£5: Vibes f= Sora2 #4)5, Meta Al AERA F RHABFRI; (Fa: FA)
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Business Al B & & £i& %
#AINH, Business Al BRAERA R K EMAE, TR HEORNFIRE H42%, FHA
BEH 5 L&,

10 A Meta 4f i1 Business Al, BFiZ {7 T Facebook. Instagram % -F4 #9428 Al 815,
TAHDE LW, EHEFR, I FTERLEES, LI AIBTHRAERR, ATX
FERENAEREBIER, FRALEIENERZ; BT Business Al 7T B 3 532 % WL IF) 4,
A P B VT 3543 Al iR % . 7 K 7T 4 Meta Business Suite 7 & & %t i& 5 5 25 #7. ¥4 Julep
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Hello!
Welcome to Baking Supply Co =
We offer an unrivaled selection of

supplies for your baking supply
needs. How can | help?

Can you send me deals?

Sure, here are some of this
week’s offers for you &

" =

Craft 3-piece utensil set Silicone whisk]

W Add to cart W Ad

®®9

+ Me
N —
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&y Wind & Wool ©
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Trendy has never looked so timeless!

100% Cozy Feel Shop now

wag Can I return or exchange unworn items?  What

Whatis trending?  Can | see customer reviews?

é‘:

08014 2K comments

Dok Qecomment & share
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B %8: Meta Family of Apps # B 7 S4B 4 4a 5t 42 2 69 4 %

Year-on-year growth rate of MAU on mobile devices Year-on-year growth rate of time spent on mobile devices

Facebook Instagram Messenger WhatsApp Facebook Instagram Messenger WhatsApp

2023-01 2.2% 6.4% -4.4% 6.9% 2.7% 17.1% -4.7% -1.9%
2023-02 2.5% 6.7% -4.5% 7.0% 2.7% 22.3% -6.3% -0.4%
2023-03 1.4% 6.8% -4.5% 7.0% 0.4% 27.1% -7.3% 1.0%
2023-04 2.5% 6.9% -3.8% 6.5% 2.9% 28.7% -3.3% 0.2%
2023-05 1.9% 6.6% -5.0% 6.4% -1.1% 27.9% -6.4% 1.9%
2023-06 1.9% 6.7% -5.2% 6.0% -0.2% 29.3% -8.9% 1.3%
2023-07 2.2% 6.9% -5.9% 6.2% 0.1% 31.8% -7.1% 2.1%
2023-08 1.8% 6.8% -5.7% 6.1% 1.0% 32.5% -6.7% 2.2%
2023-09 2.2% 6.6% -5.9% 6.5% 3.2% 30.7% -6.8% 3.0%
2023-10 1.9% 5.9% -6.9% 6.3% 3.9% 26.3% -6.2% 2.8%
2023-11 2.0% 5.9% -7.5% 6.2% 1.9% 24.3% -5.5% 2.3%
2023-12 2.1% 4.6% -9.1% 6.1% 0.5% 20.2% -5.9% 0.6%
2024-01 2.0% 5.2% -9.4% 6.2% 0.5% 19.1% -5.1% 2.5%
2024-02 2.0% 5.2% -7.3% 7.2% 2.7% 22.4% -0.8% 6.5%
2024-03 3.5% 5.8% -7.5% 7.4% 3.3% 19.2% -5.7% 2.5%
2024-04 2.7% 5.2% -7.7% 7.3% 2.0% 14.1% -1.7% 6.4%
2024-05 3.2% 5.4% -7.3% 7.3% 1.4% 15.9% -2.4% 4.7%
2024-06 4.0% 5.5% -6.4% 7.7% -0.4% 16.2% -5.8% 3.6%
2024-07 3.0% 4.8% -6.8% 7.5% -2.8% 10.9% -6.2% 5.3%
2024-08 4.0% 4.4% -7.3% 7.4% -3.2% 7.2% -3.0% 5.6%
2024-09 2.8% 4.9% -7.2% 7.2% -7.2% 9.0% -4.9% 5.8%
2024-10 3.2% 4.6% -5.4% 7.2% -8.4% 6.6% -6.7% 6.6%
2024-11 3.0% 3.9% -4.0% 7.1% -5.5% 3.2% -6.1% 6.5%
2024-12 2.4% 4.8% -1.5% 7.2% -4.2% 5.5% -7.4% 7.4%
2025-01 2.7% 4.2% -1.3% 6.9% -4.6% 6.1% -7.7% 7.2%
2025-02 2.1% 4.0% -3.9% 6.0% -6.7% 4.3% -10.8% 3.5%
2025-03 1.0% 3.9% -3.4% 5.5% -4.3% 8.2% -6.6% 5.5%
2025-04 1.2% 4.0% -3.7% 5.5% -4.4% 9.3% -11.3% 5.1%
2025-05 0.9% 4.2% -4.2% 5.6% -2.2% 10.7% -14.7% 4.5%
2025-06 -0.5% 3.8% -5.4% 5.3% -1.7% 11.5% -9.3% 4.2%
2025-07 0.0% 3.9% -4.5% 5.3% -1.4% 13.0% -4.0% 4.0%
2025-08 -0.6% 5.1% -3.7% 5.1% -1.8% 18.3% -7.8% 2.6%
2025-09 -0.2% 5.1% -2.9% 4.8% 1.6% 18.5% -8.5% 3.7%

Year-on-year growth rate of DAU on mobile devices DAU/MAU ratio

Facebook Instagram Messenger WhatsApp Facebook Instagram Messenger WhatsApp

2023-01 1.6% 8.9% -3.6% 8.3% 66.2% 73.0% 46.1% 83.5%
2023-02 0.7% 8.4% -3.6% 7.4% 65.1% 70.1% 41.7% 80.6%
2023-03 1.2% 7.7% -4.7% 7.5% 66.0% 72.2% 43.3% 84.3%
2023-04 2.0% 10.0% -3.6% 6.2% 66.3% 74.8% 45.2% 88.2%
2023-05 4.7% 8.7% -0.9% 6.6% 65.8% 74.5% 45.3% 86.1%
2023-06 0.9% 8.7% -6.7% 5.4% 66.0% 74.7% 45.3% 87.3%
2023-07 1.1% 9.8% -6.1% 5.4% 65.7% 74.6% 44.9% 87.3%
2023-08 1.7% 9.4% -3.9% 6.0% 65.8% 74.7% 44.4% 85.1%
2023-09 1.2% 9.0% -5.8% 5.8% 65.9% 74.9% 45.4% 87.2%
2023-10 2.6% 9.4% -6.5% 5.8% 65.8% 75.1% 45.1% 87.7%
2023-11 1.6% 7.6% -6.4% 5.8% 66.0% 76.1% 44.9% 88.0%
2023-12 2.7% 7.4% -6.1% 5.9% 65.4% 75.0% 44.8% 87.8%
2024-01 1.4% 4.9% -10.8% 4.3% 66.4% 78.0% 48.7% 88.6%
2024-02 3.2% 6.2% -6.5% 6.1% 65.8% 76.7% 45.6% 88.6%
2024-03 2.5% 6.9% -5.4% 7.4% 65.2% 76.6% 45.3% 88.3%
2024-04 2.5% 6.1% -8.7% 7.6% 65.3% 76.1% 46.3% 88.8%
2024-05 3.3% 5.4% -7.4% 7.3% 63.6% 77.0% 43.9% 88.5%
2024-06 3.8% 7.0% -7.2% 7.2% 65.8% 76.8% 46.8% 89.3%
2024-07 4.4% 5.7% -5.4% 8.1% 65.1% 76.4% 45.9% 88.6%
2024-08 3.7% 4.8% -7.1% 7.6% 65.2% 76.4% 44.9% 88.4%
2024-09 3.7% 5.2% -7.6% 6.6% 65.7% 77.2% 46.0% 89.3%
2024-10 2.0% 3.6% -4.7% 8.1% 65.3% 77.0% 45.6% 88.5%
2024-11 3.2% 6.1% -5.4% 7.2% 65.5% 77.3% 46.0% 89.0%
2024-12 2.7% 5.0% -4.3% 6.5% 64.5% 76.9% 45.4% 89.0%
2025-01 2.4% 5.2% -0.8% 8.4% 66.1% 79.8% 49.1% 89.8%
2025-02 2.1% 4.8% -3.9% 6.1% 64.7% 78.0% 46.0% 88.9%
2025-03 0.9% 4.9% -2.3% 5.1% 65.1% 77.3% 45.2% 88.7%
2025-04 1.1% 4.7% -2.4% 5.5% 65.0% 78.4% 46.4% 88.5%
2025-05 0.0% 4.5% -5.0% 5.0% 65.4% 78.5% 45.8% 88.7%
2025-06 -0.4% 4.0% -5.5% 4.8% 65.1% 78.3% 46.1% 88.8%
2025-07 -0.9% 3.8% -5.8% 4.9% 64.4% 78.5% 45.8% 87.9%
2025-08 -1.7% 5.1% -4.8% 4.7% 65.1% 78.3% 45.7% 88.3%
2025-09 -0.9% 4.9% -3.0% 5.2% 65.1% 79.0% 46.0% 88.7%
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KA LA 25-27 F o 8) FUL TR N 2/4.8/5.5% £ 2007 12, 2368 12, 2693 1 £ ., £ % Meta
25 F 4% & T Al, impression fe 443 2 Al K, B Aimk Al FFEAHEN, H
Pt — 5 FE A P AR . KAV A 25-27 554 A1 E M -18.6/4.5/6.4% % 597. 794, 918
e, 26 F FTHEZANS]—REGHSF A

B%9: Meta ZAHM

Metafit 47 H
£4 (B8%) USD mn 2023 2024 2025E 2026E 2027E 1Q25 2Q25 3Q25 4Q25E 1Q26E
1. A 1.Revenue 134,902 164,500 200,725 236,836 269,257 42,314 47,516 51,242 59,653 51,509
YOY (%) YOY (%) 15.7% 21.9% 22.0% 18.0% 13.7% 16.1% 21.6% 26.2% 23.3% 21.7%
a.Family of Apps (FOA a.Family of Apps (FOA) 133,006 162,354 198,536 234,253 266,158 41,902 47,146 50,772 58,716 51,014
YOY (%) YOY (%) 16.2% 22.1% 22.3% 18.0% 13.6% 16% 22% 26% 24% 22%
(W% 3 i.Advertising 131,948 160,632 195,988 230,864 261,989 41,392 46,563 50,082 57,951 50,300
YOY (%) YOY (%) 16.1% 21.7% 22.0% 17.8% 13.5% 16.2% 21.5% 25.6% 23.9% 21.5%
LERKE US & Canada 59,581 68,972 76,212 82,131 87,658 22,691 22,512 22,652 8,357 24,515
YOY (%) YOY (%) 13.3% 15.8% 10.5% 7.8% 6.7% 46.9% 35.7% 32.3% -57.8% 8.0%
B 36 K Europe 30,417 35,959 40,210 43,628 46,464 12,579 12,553 11,561 3,518 13,648
YOY (%) YOY (%) 20.1% 18.2% 11.8% 8.5% 6.5% 51.1% 37.4% 32.5% -64.0% 8.5%
I3 3t X Asia-Pacific 26,473 30,911 35,464 39,897 44,286 11,891 12,154 12,105 -687 13,378
YOY (%) YOY (%) 14.2% 16.8% 14.7% 12.5% 11.0% 62.1% 57.4% 56.9% -108.4% 12.5%
HAb A K Rest of World 15,477 18,927 22,233 25,790 29,272 7,825 8,437 8,198 -2,227 9,077
YOY (%) YOY (%) 23.4% 22.3% 17.5% 16.0% 13.5% 73.2% 72.9% 73.8% -146.3% 16.0%
i, Al 4 ii.Other Revenue 1,058 1,722 2,549 3,390 4,169 510 583 690 766 714
YOY (%) YOY (%) 30.9% 62.8% 48.0% 33.0% 23.0% 34.2% 49.9% 59.0% 47.5% 40.0%
b.Reality Labs b.Reality Labs 1,896 2,146 2,189 2,583 3,100 412 370 470 937 494
YOY (%) YOY (%) -12.2% 13.2% 2.0% 18.0% 20.0% -6.4% 4.8% 74.1% -13.5% 20.0%
2. &4 2.Gross Profit 108,943 134,338 164,523 190,569 213,964 34,742 39,025 42,036 48,720 42,034
YOY (%) YOY (%) 19.2% 23.3% 22.5%" 15.8% 12.3% 16.5% 22.9% 26.6% 23.2%" 21.0%
ERIES GPM 80.8% 81.7% 82.0% 80.5% 79.5% 82.1% 82.1% 82.0% 81.7% 81.6%
3. 2EHW 3.0perating Profit 46,751 69,380 83,230 88,966 101,414 17,555 20,441 20,535 24,699 19,370
YOY (%) YOY (%) 61.5% 48.4% 20.0%" 6.9% 14.0% 27.0% 37.7% 18.4% 5.7%" 10.3%
e U MEES OPM 34.7% 42.2% 41.5% 37.6% 37.7% 41.5% 43.0% 40.1% 41.4% 37.6%
a.Family of Apps (FOA a.Family of Apps (FOA) 62,871 87,109 101,230 109,050 122,482 21,765 24,971 24,967 29,527 23,870
YOY (%) YOY (%) 47.4% 38.6% 16.2% 7.7% 12.3% 23.2% 29.1% 14.6% 4.2% 9.7%
XS UNUES Segment OPM 47.3% 53.7% 51.0% 46.6% 46.0% 51.9% 53.0% 49.2% 50.3% 46.8%
b.Reality Labs b.Reality Labs -16,120 -17,729 -18,000 -20,084 -21,068 -4,210 -4,530 -4,432 -4,828 -4,500
YOY (%) YOY (%) 17.5% 10.0% 1.5% 11.6% 4.9% 9.5% 0.9% 0.1% -2.8% 6.9%
XS UNUES Segment OPM -850.2% -826.1% -822.3% -777.6% -679.7% -1021.8% -1224.3% -943.0% -515.3% -910.2%
H A% R R&D exp 38,483 43,872 57,608 73,419 82,662 12,150 12,942 15,144 17,372 16,483
bl O3 Share of Revenue 28.5% 26.7% 28.7% 31.0% 30.7% 28.7% 27.2% 29.6% 29.1% 32.0%
EERR G&A exp 11,408 9,739 11,843 13,500 14,001 2,280 2,663 3,512 3,388 3,091
N B Share of Revenue 8.5% 5.9% 5.9% 5.7% 5.2% 5.4% 5.6% 6.9% 5.7% 6.0%
HERR Marketing exp 12,301 11,347 11,843 14,684 15,886 2,757 2,979 2,845 3,262 3,091
BN & b Share of Revenue 9.1% 6.9% 5.9% 6.2% 5.9% -6.5% -6.3% -5.6% -5.5% -6.0%
4. BLATF)E Income Before Taxes 47,428 70,664 85,722 91,223 105,504 18,382 20,534 21,663 25,143 19,835
A A E Effective tax rate -17.6% -11.8% -30.3% -13.0% -13.0% -9.5% -10.7% -87.5% -12.3% -13.0%
5. 44 Net Income 39,098 62,360 59,748 79,364 91,788 16,644 18,337 2,709 22,058 17,256
YOY (%) YOY (%) 68.5% 60.5% 2.7%" 35.1% 18.0% 35% 36% -83% 6%' 4%
K NPM 29.0% 37.9% 29.8% 33.5% 34.1% 39.3% 38.6% 5.3% 37.0% 33.5%
TR Na A, R
H£10: %% BAHAETH VS VA — &AM
(£7x%, AA) 2025E 2026E 2027E
ATAL #1E &) (%) AT AL # 18 5 (%) AT AL L T (%)
RIS N 196,746 200,725 2.0 226,077 236,836 4.8 255,307 269,257 5.5
ER R 160,711 164,523 2.4 177,887 190,569 7.1 198,334 213,964 7.9
B3-S p| 80,635 83,230 3.2 83,613 88,966 6.4 94,424 101,414 7.4
GAAP 4 A iid) 73,435 59,748 -18.6 75,923 79,364 4.5 86,247 91,788 6.4
(%)
AR A Z 5 (pp) ATAL AL Z 5 (op) ATAE AL Z % (pp)
ERIES 81.7% 82.0% 0.3 78.7% 80.5% 1.8 77.7% 79.5% 1.8
g A E 41.0% 41.5% 0.5 37.0% 37.6% 0.6 37.0% 37.7% 0.7
IS 37.3% 29.8% -7.6 33.6% 33.5% (0.1) 33.8% 34.1% 0.3
(£74, 8%) 2025E 2026E 2027E
R OVA—HMAM E48 (%) H O VAN ZAE5 (%) R OVA—HMAM E48 (%)
ERR PN 200,725 196,773 2.0 236,836 229,762 3.1 269,257 264,475 1.8
ER R 164,523 160,472 25 190,569 184,172 3.5 213,964 209,409 2.2
2 A iE 83,230 81,288 2.4 88,966 88,008 1.1 101,414 101,219 0.2
GAAP % £ 71 59,748 72,751 -17.9 79,364 76,797 3.3 91,788 87,649 4.7
#H# &R Visible Alpha, 4 % )
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 7
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£AVE T PE #15, %4 F Meta B4 900 £ . (3744 871 £7), /& 26 4 29.2 4% PE
(ATHE 25 4F 30.4 £2), *HELTTHoo 3] 29.9 12 PE 3448, HATE A 8] AL M@ 3 A7k o)
WA, EEANS AR SR ART SR, BH CENT T4

BR1l: Na#E

Meta 4 8] 414

Meta Valuation

20264 4 F1id, BH £ L
PEf #
HRLEATN, BF

2026 Net Profit, USD mn
PE multiple
Shares outstanding,mn
Target price,USD

79,364
29.2
2,576
900.00

B AR, & T

FA R R LB

B&12: T 8444

LA K (% AAEAK (%) PE (x)

2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E  2027E
BERS %
Bak (FY+1) MSFT US usD 541.6 15%  15%  15%  15%  17%  18% 345 295 251
Dk AMZN US usD 230.3 11%  10%  11%  22%  15%  24% 345 302 247
ER(FY+1) AAPL US usD 269.7 6% 6% 6%  18% 6% 8% 362 341 317
9% GOOG US usD 275.2 14%  15%  12%  22% 6%  12% 272 253 221
71 Ao A% F 4 PE 332 299 262

A (ERMED | P %BR TN T 2

Ak 10
kR HH—%

bR

A& #T

1. APERAAMM: BAT Meta A F 6 49 &35 £ NRAMM, Facebook -+ &
PR K LA 3R A, AR ) P KB S 17, ERREREALEAY,
2. FEAIAT HE S5 mAE: Meta fih 49 Reels 1R L4318 K&, E@ilsk @ TikTok 49
4% 4. o Reels KB RAHN, AEHEME, K&/ % ROl RE, ¥¥h
AR VR 2 &N

3. AHIEABCRAEA T K

I E B R TR BOL R, TR @G5 FTR % M.

B %13: B PE-Bands
(£7)
1,189 -
892 -

595 A

297 A

0 T T T T T
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FARTR: S&P. AL

S
At

£
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B %14: BP PB-Bands

(1)
830 1
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415 A

207 A

BAEZELRALHEXEN R R, Meta F &M AR EE
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Z A

FliH % AERTL
25 (ELEF) 2023 2024 2025E 2026E 2027E  &itFE (RALEA) 2023 2024 2025E 2026E 2027E
EX TN 134,902 164,500 200,725 236,836 269,257  EBITDA 57,928 84,080 101,844 120,505 147,343
AR R A (25,959)  (30,162)  (36,202)  (46,267)  (55,293)  sRFAA (677.00)  (1,284)  (2,492)  (2,257)  (4,090)
LA)H 108,943 134,338 164,523 190,569 213,964 FEAALH 3,837 1,050  (4,168) 22,095 24,747
B B A (12,301)  (11,347)  (11,843) (14,684) (15,886)  #if (8,330)  (8,304) (25,974) (11,859) (13,716)
2% (11,408)  (9,739)  (11,843) (13,500) (14,001) A 18,355 15,786 41,753 28,198 35,105
S AEA N F (38,483) (43,872) (57,608) (73,419) (82,662) L EEHALR 71,113 91,328 110,964 156,681 189,390
W 4 A 4 B0 677.00 1,284 2,492 2,257 4,090 CAPEX (27,045)  (37,256) (70,976)  (92,366) (105,010)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD (35,665)  (9,894)  (19,508) 0.00 0.00
AT 47,428 70,664 85,722 91,223 105,504 HFEHALR (24,495)  (47,150)  (90,484)  (92,366) (105,010)
AT L (8,330)  (8,304) (25974) (11,859) (13,716)  fkfiihe¥ 0.00 10,441 0.00 0.00 0.00
NG F AR 0.00 0.00 0.00 0.00 0.00 MAMHWE 0.00 0.00 0.00 0.00 0.00
Ja & i A i 39,098 62,360 59,748 79,364 91,788 A& 0.00  (5072)  (5530)  (5555)  (6,425)
A7 18 Fa e 4K (11,177)  (14,700)  (18,615) (31,539) (45928)  HAmif &AL R (19,500)  (46,150)  (46,651)  (12,534)  (16,155)
EBITDA 57,928 84,080 101,844 120,505 147,343 @FEHALRK (19,500)  (40,781)  (52,181)  (18,089)  (22,581)
EPS (£, #%4&) 15.36 24.50 23.48 31.18 36.07 AMAEH 27,118 3,397 (31,702) 46,226 61,799
FAL 15,596 42,827 45,438 13,736 59,962
S SR 113.00  (786.00) 0.00 0.00 0.00
x = Atk FRAL 42,827 45438 13,736 59,962 121,761
2tEE (EALBF) 2023 2024 2025E 2026E 2027E
s 0.00 0.00 0.00 0.00 0.00
SR Hefe B4R 19,962 22,230 32,050 39,508 49,167
Ao ANLFN 41,862 43,889 12,234 58,460 120,259
HAFED T~ 23,541 33,926 34,261 34,261 34,261
RS T A 85,365 100,045 78,546 132,229 203,687  dLHdEAR
B &% 96,587 121,346 177,529 238,356 297,438 AitHF K (%) 2023 2024 2025E 2026E 2027E
R~ 21,442 20,654 21,158 21,158 21,158  HKE (%)
AR T~ 26,229 34,009 51,636 59,735 67,818  FLMA 15.69 21.94 22.02 17.99 13.69
ERHFE 144,258 176,009 250,323 319,249 386,414  £4)id 19.25 23.31 22.47 15.83 12.28
¥ 229,623 276,054 328,868 451,478 590,101  #kAlid 61.52 48.40 19.96 6.89 13.99
B AR 30,337 31,654 41,582 63,030 89,195  ##lid 68.53 59.50 (4.19) 32.83 15.65
FE Ol e 1,623 1,942 2,384 3,432 4250 EPS 68.53 59.50 (4.19) 32.83 15.65
EXN R 0.00 0.00 0.00 0.00 0.00  BAIEAHLE (%)
B A 31,960 33,596 43,966 66,462 93,445  £AlHE 80.76 81.66 81.96 80.46 79.46
KMtk s 35,611 47,118 46,042 53,609 59,518  EBITDA 42.94 51.11 50.74 50.88 54.72
HAe KA 4 8,884 12,703 23,861 31,449 41,047 HAlEE 28.98 37.91 29.77 33.51 34.09
KR 44,495 59,821 69,903 85,058 100,565 ROE 28.04 37.14 30.05 30.82 26.37
A 73,253 83,228 92,749 103,899 114,669 ROA 18.83 24.66 19.75 20.34 17.62
CE JEX 79,915 99,409 122,250 196,059 281,422  4&tkiEhH (18)
(&3¢ 153,168 182,637 214,999 299,958 396,091 % A HrE (%) (3.02) 2.83 16.83 (0.47)  (14.26)
VMR G 0.00 0.00 0.00 0.00 0.00 FEAE 2.67 2.98 1.79 1.99 2.18
B 153,168 182,637 214,999 299,958 396,091  #&FHFE 267 2.98 1.79 1.99 2.18
BiEzgkh (X)
SR ERAEE (K) 0.65 0.65 0.66 0.61 0.52
LCZEEEESS B2 MK 3K B 4 R A 51.73 46.17 48.68 54.39 59.28
SR (18) 2023 2024 2025E 2026E 2027E  BATIRAA 4 K5 388.28 369.95 364.14 406.99 49555
PE 50.24 31.50 32.26 24.28 21.00 ARAHEHK NA NA NA NA NA
PB 12.49 10.47 8.90 6.38 483  AEHBAMN NA NA NA NA NA
EV EBITDA 32.67 22.67 19.13 15.92 1271 BRI (ER)
M aE (%) 0.00 0.27 0.29 0.29 0.34 EPS 15.36 24.50 23.48 31.18 36.07
f WK EE (%) 1.40 2.10 0.08 2.05 285  HERAKF 60.18 71.76 84.48 117.86 155.64
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AN, B3, THH. TR, 2ZIEVAIRE PR K O 808 5 3 B B T 5 A7 ) 3T AR 691 5 RARAT ABIANAE L
AR AR AR I R RS PTRAR 09 AR R AT R R G & L A3 R BT IR B . 352 &, RA
RAFEBIEF AN FFBERERCWEMBEIRA, RTAEEBRNETLEEEH.

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 TG, BITHE R Y Q4T KIEAN AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLASFEEAFHTRAL, FRERBEAE R AREAR, FEAKRIRERME T 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE A F 5B RRN, EARENIBOIERARBTAFOREEEIELELOAEXR, AEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 10
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBLFALTSY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
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