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BREHR
2026 5F5 A 01 B | £8

FIR &P

Meta 1Q26 & I4F 3% 33% % 563 /2% T, A& VA —&MM 1.4% (FR) ,
/%f HF) ¥ 61% E 268 1L £ 7T, AT 56%, T A 80.3 10 % L#Y Firf %mi

# ((KMmEEXE) X)), BRBERAH 9%, »kiA, 1Q J EHlA
Fﬂiﬁg 33%% 550 fC£ T, ¥ A PR 27%; FOA LAl NF¥ 74%
% 91¢% 7T; Reality Labs A AR T 2% % 410£ T, £ Quest 45
BT, 12 Al BRETAEE K iR2). AT A EAE, &A1AA F K Meta Al
B AET % =7 %, W4 A Muse Spark X7, 12 Al &% 2 & /) T 1% 4%
Akte, QL E®@ Threads /" 4HZ 8 26 F&%, KMNNHFE 26 542
TUHE 27-65 1L £ LI E RN, FHENTFH,

Capex #535| LA

N8 1Q FATF LB 45%F 198 10 £ T, bl 267 10 £ T. 8Lk
if 26 4 Capex %3] £ 1250-1450 1z % * (#7:k 1150-1350 1z £ ) , *F
FeFAA 1252 /2% T, /\rﬁ%fiuﬂil*ﬂ%#’mmﬁm%’L%yt%"swm ,
LR EUE Y N2 :}ma&ﬁ 5 ROl LAIE . 3651 77 &, 8t 2Q BILH
580-610 1¢ % 7L, & F#49 595 1L £ T, H PILEE ik 2%E AR

26 4% COGS '5 Opex 4714531 44 1620-1690 12 % .

Muse Spark & &R F 55K, F2RAEH#HLE

4 A Muse Spark &, *Frbk3R)” H eyl AR AR K%, A AEK KK A,
HAVAA I BB App 1935 4 6, ke AL A fo it B 40 iR AT
f— MY, Muse Spark E%& Meta Al /5, ¥ F P 335 3B 0 AT 52 L3z
HRA, ¥R SELZE Ins 5 FB. BAT Spark vk 4 & AT/ &%
S5HF, aMARELSZE, ALRE—F R FHLE,

JERNRTH, #EXERFER

1Q S M AARTH 1.4%. F stk 6L45: OThreads 5 WhatsApp # kAL
#®i%, Threads /"4 4EEZ % % HK; Business Al L& £4 £ A B X345
WX, BATAEMEHEFMEK 10 12, QA RAHEKE, B 1Q
Instagram 1£ A i+ K& L7732 K 10%, Facebook #LIAMA I K 3R b 38 K A2
8%, AL WIF R ARG,

CPU X /1 & F A= Agent 7 B2k

N ) I B AL 35 F CPU AMLAL Agent s Ao (DH A MAEAL Fdb: it X 3R E
# 7 ¥ AWS Graviton CPU, 4 % J&k & H 71 & JE ; QARM A1Vt 2 %

KA R 5 RH‘F s CPU, B4 A Am AGl CPU, KR#ER F khE
Agentic Al & K TFay:@ Bt H 5REAE R, PlaosriT Ak, Fa4%.

IELAR% %5 %iES

B AR 5 4EE
#A L8 26-28 8 BALFAM 0.7%. 0.1%5 0.2% £ 2557 12, 3041 1.

341 1eE0, TRAFBEALGEHLHRERNFAS5E., &AA%K 26-28 F
A AE N 12.5%., -2.6%5-3.2% % 861, 876. 1023 1z £ T, 26 4 Lif
EH 1Q A Al S, 27-28 FTHIREANHAEARA. KMNEAT PE
fE18, %4F Meta B ARt 822.32 £ (F114 896 £) , i 26 J’:F 245
1& PE (#T/A 29.65 1) X‘hkab/\él 26 4 29.2 & PE ¥{4, #HMéH
W2 H Meta P RIS AT AL B @ORAETFH TR, FH“ENT L,
AT : APEKRR

B FEANINE F Ao ], (&AL BF IR A 5 Ko

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BFIPE (AH): EN
B AR (£ : 822.32
B %5k B R

SAC No. S0570523100002
SFC No. BTP154

xialulu@htsc.com
+(852) 3658 6000

T Hiai A5 R
SAC No. S0570523040003 dingjiaowan@htsc.com
SFC No. BPJ942 +(86) 21 2897 2228

A7 kil i B R
SAC No. S0570523020002 purdyho@htsc.com
SFC No. ASI353 +(852) 3658 6000

ry 3L
SAC No. S0570125070064

T YN
mouruijie@htsc.com
+(86) 21 2897 2228

L
SAC No. S0570125070150

KEA
handongbing@htsc.com
+(86) 21 2897 2228

% 3 %%
SAC No. S0570124070123
SFC No. BXH065

FAEA
yichuyan@htsc.com
+(86) 21 2897 2228

P 9% &5

AEH (£ HE 4 A 30H) 611.91
T (£ AT ) 1,553,287
6AA-FHERRH (ELFT) 10,694

52 Al46 LB (%) 520.26-794.38

B AR

(%) — #4500
39

27 \

15
3

(9) 4
May-25 Aug-25 Dec-25 Apr-26

TH kR : S&P

ZE MM ABAR G HE

SR (£7) 2025 2026E 2027E 2028E
FLMAN (A7) 200,965 255,722 304,114 354,140
+-% 2217 2725 1892 16.45
a2 & #8440 60,458 86,074 87,575 102,331

(@7)
+-% (3.05) 4237 174 16.85
EPS (R #74:%) 2350 3356 3458 41.22
ROE (%) 3024 32.63 2440 22.05
PE (1%) 26.04 1823 17.70 14.84
PB (1%) 717 502 382 299
EV EBITDA () 15.96 14.10 1130  9.23
BEE (%) 034 028 028 033

TR A%, ERF LN
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Hesh, ABERIRIE, Meta 58 EZ 4 HMc£ T TPU AR W. GPU E&, WAMDz 3
RS T T ERK S 6GW AMD Instinct GPUs # % 542 % KA, B4 GW
HELATF Metaty MI450 24, M THFF TR QI EL45: LR FT A SR MTIA,
% — A2 1GW E, @Meta £, MTIA300 3t N A =, &4 400, 450, 500 % 7,

YA E 2027 25 AT GenAl 4£32,

BAikl: 1Q26 2 8 W 4 iE
|

1 (7))

82 &3
GAAPIK A
YOY (%)
4
YOY (%)
EXE 3
LA EREF (pp)

BEFH

YOY (%)

ZEAHP

g ARER TS (pp)

% F)ii

YOY (%)

IR S
FAERIILEH (pp)
AhALRE

YOY (%)

FAx
YOY (%)

B2EER (GAAP)

THRA
YOY (%)
FH R F
K e R
YOY (%)

FH R E

2490
YOY (%)
FH R F

-BEKA P HE (1)
YOY (%)

-ARPP # J Pl N (£ 7)
YOY (%)

Ad Impression yoy%
(B 5mE R
B
T
R I K
Average price per ad yoy%

£B Hme K US&Canada
B EU
I Asia-Pacific
R A2 X ROW
5% HE Segement
FoAM A Family of Apps revenue
YOY (%) YOY (%)
N Advertising revenue
YOY (%) YOY (%)
FAEAN Other FoA revenue
Reality Labsik A Reality Labs revenue
YOY (%) YOY (%)
a5 X 28 BAE Geographic Results
SN (BT ER) -Revenue ($mn)
YOY (%) YOY (%)
SN (BHEL) -Revenue ($mn)
YOY (%) YOY (%)
SN (B ER) -Revenue ($mn)
YOY (%) YOY (%)
SN (BHEL) -Revenue ($mn)
YOY (%) YOY (%)
AR R N84, Visible Alpha, 4 #&#F 50

USD mn

Einancials
Revenue
YOY (%)
Gross Profit
YOY (%)
GPM
YOY (pp.)

Operating Profit
YOY (%)
OPM

YOY (pp)

Consolidated Net Profit

YOY (%)

NPM (% Revenue)
YOY (pp.)

Free cash flow

YOY (%)

Capital Expenditures

YOY (%)

Operating Expense

S&M exp
YOY (%)
% of Revenue
R&D exp
YOY (%)
% of Revenue
G&A exp
YOY (%)
% of Revenue

Operating Metrics
- DAP (bn)

YOY (%)
-ARPP (USD)
YOY (%)

Ad Impression yoy%
US&Canada
EU
Asia-Pacific
ROW

Average price per ad yoy%

1Q25

42,314
16.1%
34,742
16.5%
82.1%

0.3pp

17,555
27.0%
41.5%

3.6pp

16,644

34.6%
39.3%
5.4pp
10,334
-17.5%
13,692
103.9%

2,757
7.5%
6.5%
12,150
21.8%
28.7%
2,280
-34.0%
5.4%

3.43
5.9%
12.36
10.4%

5%
4%
5%
9%
1%
10%
14%
9%
3%
17%

1Q25

41,902
16.3%
41,392
16.2%
510
412
-6.4%
1Q25

18,605
17.6%

9,680
14.1%

8,439
12.8%

5,590
19.8%

2Q25

47,516
21.6%
39,025
29.1%
82.1%

4.8pp

20,441
37.7%
43.0%

5.0pp

18,337

36.2%
38.6%
4.1pp
8,549
-21.6%
17,012
100.8%

2,979
9.5%
6.3%
12,942
22.8%
27.2%
2,663
-27.2%
5.6%

3.48
6.4%
13.65
14.8%

11%
9%
6%

16%
7%
9%

11%

17%
2%

15%

2Q25

47,146
21.8%
46,563
21.5%
583
370
4.8%
2Q25

20,371
20.9%

11,532
24.0%

9,366
18.7%

6,247
24.0%

3Q25

51,242
26.2%
42,036
26.6%
82.0%

0.2pp

20,535
18.4%
40.1%
-2.7pp

2,709

-82.7%
5.3%
-33.4pp
10,625
-31.5%
19,374
110.5%

2,845
0.8%
5.6%
15,144
35.5%
29.6%
3,512
88.3%
6.9%

3.54
7.6%
14.46
17.7%

14%
8%
9%

23%
9%

10%

13%

19%
1%

20%

3Q25

50,772
25.9%
50,082
25.6%
690
470
74.1%
3Q25

21,751
23.5%

12,268
29.2%

10,272
25.0%

6,951
31.9%

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

4Q25

59,893
23.8%
48,988
23.9%
81.8%

0.1pp

24,745

5.9%
41.3%
-7.0pp

22,768

9.3%
38.0%
-5.1pp
14,077

7.0%
22,137
49.2%

3,410
5.2%
5.7%
17,136
40.7%
28.6%
3,697
385.8%
6.2%

3.58
6.9%
16.56
16.2%

18%
13%
13%
24%
14%

6%

9%
12%
-2%
15%

4Q25

58,938
24.6%
58,137
24.3%
801
955
-11.8%
4025

26,472
21.5%

14,480
25.9%

11,182
21.0%

7,759
32.5%

1Q VA
2028 Cons
56,311 55,545
33.1%
46,093 44,440
32.7%
81.9% 80.0%
-0.3pp
22,872 19,432
30.3%
40.6%  35.0%
-0.9pp
26,773 17,159
60.9%
47.5% 30.9%
8.2pp
12,386
19.9%
19,840 26,673
44.9%
2,908 3,342
5.5%
5.2% 6.0%
17,699 18,089
45.7%
31.4% 32.6%
2,614 3,529
14.6%
4.6% 6.4%
3.56 3.62
3.8%
15.66 15.30
26.7%
19%
13%
17%
23%
17%
12%
14%
19%
5%
18%
1Q26
55,909 55,032
33.4%
55,024 54,285
32.9%
885 748
402 494
-2.4%
1026
24,079 24,442
29.4%
13,500 12,950
39.5%
10,914 10,742
29.3%
7,818 7,281
39.9%

VS. Cons

1.4%
3.7%

1.8pp

17.7%

5.6pp

56.0%

16.7pp

-25.6%

-13.0%

-0.9pp
-2.2%

-1.1pp
-25.9%

-1.7pp

-1.5%

2.4%

1.6%
1.4%

18.4%
-18.6%

-1.5%

4.2%

1.6%

7.4%

2Q VA
Cons

59,485
47,192

79.3%

20,802

35.0%

18,277

30.7%

29,902

3,571

6.0%
19,130

32.2%
3,751

6.3%

16.20

59,006
58,195

812
454

25,914

14,252

11,413

7,801

FY20264% 31

JC A B Al R 2% IR A

2-4Q tax rate: 13-16%

4 %FCapex: 125-145bn

COGS+Opex: 162-169bn

N
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Muse Spark X #: $# 4L token &£ X, CpTHEBERS

4 A Meta # 5 #7# A Muse Spark, #8435 F4T a5, #2554 A Llamad AHhE5E
k. Muse Spark L HR A SHAF LA, HE 4 A 30 B, H% 4454427 Artificial
Analysis % 7 %. #&1f1ik%, Muse Spark # 7% & £ 2RI :

@ token & EE M (ZRESPTE WL token £7), Artificial Analysis M3 2, Muse
Spark % A7 Ak 48 #4555 BT E 4£49 token 29 %4 Claude Opus 4.6 89 1/3, M ResF it T47
B —H e RAVINA, 4F A T RE RAE AR E K, B2 Meta 4939 C 35 %,

@ %#&R%R 7 £ Artificial Analysis M]3 2 77, Muse Spark #L4 #% 77 & T Gemini
3.1, RFHAGN K, EERHE ARG, Muse Spark THHE L FRE, mAeMhHxT,
Muse Spark =T # 47 8 S22 ],

@ MEIRAES) RIF. Meta AT E LA TRA MR P A, RIBEMGNK, H
TRBEGFHE, ERBFFMIAREEN, BEETRAEAERDT TS, 5
ZCmAPFAFMEATAEZSE,

B%2: Muse Spark % #8425 Artificial Analysis %% 7 %

,__________
a
N
L e e o o o o o
4]
L8
(%]
8
($)]
8
L2
—

<y, <y, <y, <y, <, (e <, <, <, < <, <y
© o ~ " © o X A o » ~ N ]
I RO O SR R G A e N A
P 0L S P § 8 R FILF T ¥ T O£
EF &f §¢ 88 & ¢ & »e C8E¢Y § & I
SN SE TS & ¥ ¢ FCESge ©f 69
I Op S §F & S & S
G q S oY Q 5

FH kR Artificial Analysis, &5 %

B %3: Muse Spark /& b ok £ 2 18 BAF-F#5

70 - - .
Z: Artificial Analysis
65 -

51 @CPT-55 (xhigh)?

.Gemlnl 3.1 Pro PreviewQ ‘Claude Opus 4.7 (max)?

% 55 - I @ ViMo-V2.5-Pro@ )
gg 50 - L I ® ® Kimi K2.62
& 1 Muse SparkQ I Qwen3.6 Max Preview? GLM-51Q

45- = T Grok4200309v20  MiniMax-M2.79

@
40 -
Hy3-preview®
0 Nova 2.0 Pro Preview (medium)?
35+
30- 1 ' '
33.6M 67.1M 134M

iz 47 Artificial Analysis % #& 45 # 7 % token

FH kR Artificial Analysis, % & #F %

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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£ 7

S
W

Meta Al JLk B & L& W4nAE X, TA T A P & Instagram. Facebook ¥-F& & X/, &
BHFITHET, AR BT EMOGNKAKRBEE, Meta Al S5 EEFHIRANE K
FEBRBREN, BERANP EEFE LB LHLE,

B %4: Muse Spark M X k42

L’*Mfr
)L 2 5] &k

F=F: QB HXETE
#, RPIT8EER 1%’m-

%,

9:41 wll ¥ -

good on my counter

|
1

: Best aesthetic mugs that will look :
| :

o

Speckled Stoneware... Inlet Petite Mug

« Speckled Mug — A moody, low-profile cup in
Syt matte olive glaze with a matching wide saucer

ST o O g R e T S O e e sy g o A3 The thick walls hold heat, while the unalazed rim
| Here are some of the best aesthetic mugs that'll |

1
1 look great living on your counter — all leaning
! calm, modern, and handmade with that subtle
1 mid-century warmth.

+ Shopping Q/

FHKK: YouTube, R

Meta Ao Al 3%, BHAERRAKE

26 F Ak, Meta B&ma Al X E5H HAE, FEIKRBEHBRBEHL . LT LR
015

M2 A, Meta &4 5 AMD %% 1000 1z % T Al £/ #, %% 6GW AMD Instinct GPU
FRe, T 2H26 46 F .

@3 A, Meta 5 Nebius & s 270 12 & TH /X, 5 Arm & 3 € %] CPU BA&F Ko
@4 A ,Meta 5 CoreWeave £ % 210 10 £ T Al 232 S 4E i, S VERATRAE 4 £ 2032 4
B B 5 1418 & A AT A # — K MTIA %

HAVINA , Meta 57 A By Aok it A 2 B i X 4% Muse A4 5 ) & H A E X,
HEAMRARRTH ) TIERE LM, 12488m =, %ite) Capex &R LT
HAERIE,

B&5: 2026 4%k Meta £ X Al {7 5 X &5 HBURE

SRR iR BRBR XHAR

A3 A RAIE G ek A4, B8 K RGPU. M4 R4 % CUDA
B AS.
B2 6GW 89 2 HIMIAS0 AlLF- A 4 52, 081600 A F L 4iad
AMDIA & ALE

4120fc £ L EH H A (4 Vera Rubins i) & 15012 % %1 4F
ﬁﬁ*“
F£ 4T ZArm AGI CPU, § /£ ALAI A4k & ahi% 363 5 MTIA
B 4.

NVIDIA 2026241781 KM -

AMD 202624248 [] 54 100012 £ T

Nebius 2026434160 [] 54 2701e £

Arm 2026F3H248[1 %4541 -

CoreWeave 2026F4H9H[] £2032% &k 2101c¥T REKMAIZE S, &E#3EFNVIDIA Vera Rubin-f 4 .

Broadcom 202654H14B[] %% = KAFESKEHALER (MTIA) , B#IFZAEAZT IGW.
KM 7 ASAWS Graviton CPUAZ s, # H 47 R ARAI G 332
AWS 2026F4A 248 ] %5H - P A A B AL S B
FoHRR: Meta 2 8]'E B, AR
o 3 5 X B RTINS R IR0 — 3%, 75 Fne —A [ 7 4
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ABSFASRY BB T

W, AR RRFARRERGEETHEERHR. 34, £EHFEHFTNHRL Meta K it
JBAT ARF AR LS, P& BT5ACE AT K, A M BUT A BTG Meta JLE %4 F
sy BB, R FR Meta, 23k (YouTube) F K F AAAE & AIBAE, A4
Meta & 23k B & 42 600 77 £ T3 £,

ETZERELEIFRPMCH 16 F AT A P A& AABAE R RS, KA, 48X EE R
Meta # /R BH BT MR, ERHEXEEEERNA P AL RGHEERL.

BR6: £RABFALTIEARIRABOR

5 3.1 9L

% 2R M

A & Y 16 ¥ AT AATBEARETRRKE &, Eo@itE
H 4 7 I 18 ¥ AT AAIHEAERZKEA &
BB A AN 18 ¥ AT AARBERE RKE &
3 05 0 EL 18 ¥ AT 530K 5 MR )
1 Z RN 16 ¥ AT 50K 5 Fk 4
o #1382, gzuT%ﬁﬁfﬁﬁ,ﬁ&%ﬁﬁ&ﬁ%%iﬁ,%fﬁ%%%%*
Bk
P 15 ¥ A TFRERTRY, RAKRZERNERMAINE, H 2 BE 24K
: B
Py 14 ¥ AT FEHKFTRA, 4B i ERNEF AN, R4&FE
#EATEE A
W E HRIZ L 15 ¥ AT R AR, D2 A
HE B 2023 FAEK 15 ¥ AT AP ERKREE, 2025 F44 2@ {52034
%, b @IE
& 5 F R L 16 ¥ ATAE AALEEAIR, &4 F 0 3aE, o ikiE A F# A 14
YRHEIL6 Y, REFRFRKASE, FoaHE
£ ML 16 ¥ AT IR T2, CRBRAFEA LS
R B, 15 ¥ AT SRaKSRE, 2F R XA THRX, ThOASREKRIRLA
b A B 13 ¥ AT RS RS, HEHEE @ COPPA SF# k4t F
ik LRI 15 ¥ UL F SR 560k 5 R 4
BEEa 16 ¥ VAT FE5a0K5 R4, WA EEHST
- 16 ¥ AT H AR HE, BAlRE (EXRELEE) bE, HATHE
IR E B
¥n It R B AZ 69 S5 TR H) 5 K K B &AL
JL Ak 36 X
VEE PN 14 ¥ AT EaKT RS, EALEHREGD AT, GRAAAHAEEE
G 2 16 YUATHAKSHE, NALERAEAFERRAABXEFIER
. @k 16 ¥ AT # Y 1% A TikTok, Facebook ¥+ X-F4&, %4
KA 2 Bt
S 16 ¥ AT ARFAKRFIAT Rz B AR, 2k ARFH, RAL
RRF . AHERAAT AR, EEKXL@HE
ERGE R 16 ¥ AT A4k, R5HE (E£)
LkGE 16 ¥ AT RAKSHE, TFEMB + SR 1%E
FHER: SA5RERAER, LEFL

14 ¥ ATHEFKT, 14-16 ¥ EXKRAE, F6 MRS KT R HIE

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,

2025/1/1 4 5%
A K
FRCEE, HEHFALRHR
FECET
RECET
FEMARBE, LiFT

Ay FRAEK

2027 % 1 AAR%H

2026 4 6 AAEF
2026 42 AR, ik
2025 AR

2026 2 A5

kT 2026 FAR it
HFREWN B, 2025-2026 44t
SRR EM A, 2025-2026 F 3
A FAR F W B, 2025-2026 44t
BA TP, 2025-2026 F it

FAF P, 2025-2026 F it
2025-2026 SF I 4 4 3
HEFF, 2025-2026 it
LA F P, 2025-2026 F I
2025 # & 5%, 2026 F 556

2026 4 3 A £ %

2026 % 3 ALk, RIR/TENA TS
2025 SFik i id, 2026 F o M gt
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WhatsApp
6.9%
7.0%
7.0%
6.5%
6.4%
6.0%
6.2%
6.1%
6.5%
6.3%
6.2%
6.1%
6.1%
7.2%
7.4%
7.3%
7.3%
7.7%
7.4%
7.4%
7.2%
7.2%
7.1%
7.1%
6.9%
6.0%
5.4%
5.5%
5.6%
5.3%
5.4%
5.2%
4.8%
5.2%
5.2%
5.1%
4.7%
3.9%
3.7%
3.7%

Facebook
4.3%
4.4%
2.6%
4.2%

-0.2%
-0.8%
-1.7%
-1.4%
0.3%
0.7%
-1.5%
-3.2%
-3.6%
0.3%
0.6%
0.1%
-0.1%
-0.7%
-1.9%
-2.5%
-4.8%
-5.8%
-2.5%
-0.3%
-0.9%
-4.7%
-2.4%
-2.6%
-0.4%
0.1%
-0.4%
-0.3%
2.0%
4.2%
3.0%
-1.2%
0.0%
-0.2%
1.4%

WhatsApp
-1.9%
-0.4%

1.0%
0.2%
1.9%
1.3%
2.1%
2.2%
3.0%
2.8%
2.3%
0.5%
2.5%
6.5%
2.5%
6.4%
4.6%
3.6%
5.3%
5.6%
5.8%
6.6%
6.5%
7.4%
7.2%
3.6%
5.5%
5.2%
4.6%
4.3%
4.2%
2.8%
3.6%
3.2%
3.1%
3.1%
2.3%
0.9%
1.1%

B3 HMAUR b3 %

Facebook Instagram Messenger
2023/01 2.9% 11.7% -4.2%
2023/02 2.9% 11.8% -4.1%
2023/03 2.9% 11.3% -4.2%
2023/04 3.1% 11.4% -4.5%
2023/05 2.7% 10.7% -4.4%
2023/06 1.8% 10.8% -5.1%
2023/07 1.1% 10.7% -6.2%
2023/08 0.1% 10.4% -5.7%
2023/09 0.1% 10.4% -6.4%
2023/10 -0.3% 9.5% -7.5%
2023/11 -0.5% 9.4% -7.6%
2023/12 -1.0% 8.5% -9.1%
2024/01 -1.1% 8.6% -9.4%
2024/02 1.0% 9.8% -7.4%
2024/03 0.9% 8.8% -1.7%
2024/04 0.4% 8.1% -7.6%
2024/05 1.2% 7.9% -7.6%
2024/06 3.6% 7.6% -6.6%
2024/07 3.3% 6.7% -6.8%
2024/08 3.6% 6.8% -1.7%
2024/09 3.9% 7.1% -7.1%
2024/10 4.0% 7.0% -5.1%
2024/11 4.5% 6.6% -4.1%
2024/12 5.0% 7.1% -1.8%
2025/01 5.4% 6.9% -1.6%
2025/02 2.9% 5.4% -4.2%
2025/03 2.9% 6.4% -3.6%
2025/04 3.0% 6.3% -3.7%
2025/05 3.3% 6.3% -4.1%
2025/06 1.1% 5.1% -5.1%
2025/07 1.6% 4.6% -4.3%
2025/08 1.6% 4.2% -3.7%
2025/09 1.2% 3.6% -4.2%
2025/10 1.5% 4.5% -4.2%
2025/11 1.2% 4.0% -5.2%
2025/12 1.1% 3.9% -5.8%
2026/01 0.7% 3.7% -6.1%
2026/02 0.3% 3.2% -6.8%
2026/03 0.6% 3.1% -7.2%
2026/04 1.0% 3.4% -6.3%

# 3 3MDAUR o3 &

B 35 Facebook Instagram Messenger
2023/01 2.1% 10.1% -4.0%
2023/02 2.1% 10.2% -4.0%
2023/03 1.9% 10.3% -4.0%
2023/04 2.1% 10.6% -5.1%
2023/05 1.1% 9.7% -5.1%
2023/06 -0.5% 10.6% -5.5%
2023/07 -1.4% 11.6% -6.0%
2023/08 -2.1% 11.8% -5.4%
2023/09 -2.3% 11.5% -5.7%
2023/10 -2.6% 10.8% -6.8%
2023/11 -2.5% 10.2% -6.9%
2023/12 -3.0% 8.9% -7.8%
2024/01 -3.3% 9.0% -7.5%
2024/02 -1.1% 9.9% -7.4%
2024/03 -0.5% 8.9% -7.9%
2024/04 -0.2% 8.3% -7.2%
2024/05 0.8% 7.7% -7.3%
2024/06 2.3% 6.4% -6.5%
2024/07 3.0% 4.9% -7.1%
2024/08 3.6% 4.4% -7.2%
2024/09 4.3% 4.2% -6.8%
2024/10 4.3% 3.9% -4.8%
2024/11 4.6% 3.1% -3.9%
2024/12 5.4% 3.4% -1.9%
2025/01 5.3% 2.6% -2.1%
2025/02 3.0% 1.9% -3.2%
2025/03 1.9% 2.7% -3.2%
2025/04 1.5% 3.1% -3.7%
2025/05 1.0% 3.2% -4.7%
2025/06 0.0% 2.8% -5.7%
2025/07 -0.2% 2.3% -4.8%
2025/08 -0.6% 2.4% -5.1%
2025/09 -1.2% 2.1% -5.9%
2025/10 -1.0% 3.3% -6.8%
2025/11 -1.1% 3.0% -7.8%
2025/12 -1.5% 3.4% -8.9%
2026/01 -1.2% 3.6% -9.1%
2026/02 -1.3% 2.9% -9.1%
2026/03 -0.4% 3.2% -9.6%

2026/04 -1.7% 2.9% -9.4%

#Hk R Sensor Tower, %%

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

WhatsApp
7.9%
7.5%
7.3%
6.5%
6.0%
5.7%
5.7%
5.7%
6.1%
5.9%
5.8%
5.2%
5.7%
6.8%
7.3%
7.3%
7.3%
7.5%
7.7%
7.5%
7.3%
7.3%
7.1%
7.7%
7.1%
6.1%
5.3%
5.2%
5.0%
4.9%
4.8%
4.7%
4.4%
4.6%
4.5%
4.2%
3.0%
2.2%
1.8%
1.4%

Facebook
63.2%
63.5%
65.4%
65.6%
65.3%
65.1%
64.4%
63.7%
64.4%
64.2%
64.2%
63.6%
63.8%
64.4%
63.8%
63.9%
64.2%
64.5%
64.2%
64.0%
64.2%
63.8%
63.7%
63.2%
63.3%
63.9%
63.2%
63.3%
63.2%
63.0%
62.6%
62.5%
62.6%
62.3%
62.4%
61.9%
61.9%
62.5%
62.3%
62.9%

B & KF LA R
Instagram Messenger
18.4% -5.0%
22.8% -6.6%
27.3% -7.3%
29.9% -5.2%
28.3% -6.4%
30.6% -9.0%
34.0% -7.7%
35.2% -7.2%
33.4% -7.4%
29.6% -6.7%
27.8% -5.7%
23.7% -6.2%
22.4% -5.0%
26.9% -1.0%
22.3% -6.1%
16.3% -1.4%
17.8% -2.3%
16.7% -5.9%
10.8% -6.0%
7.1% -2.9%
8.4% -4.6%
5.5% -6.5%
2.0% -6.3%
4.2% -7.4%
5.0% -7.5%
2.4% -10.6%
7.2% -6.2%
8.9% -11.3%
9.9% -14.8%
10.6% -9.2%
11.1% -4.1%
14.9% -7.8%
14.5% -9.4%
18.5% -7.6%
17.8% -9.2%
16.4% -1.7%
15.1% -8.7%
13.3% -7.7%
15.7% -8.1%
# 3 3% DAU/MAU
Instagram  Messenger
68.7% 42.2%
69.1% 43.0%
72.3% 44.9%
72.9% 45.6%
72.5% 45.4%
72.2% 45.3%
72.0% 45.0%
71.5% 44.9%
71.9% 45.2%
72.2% 45.0%
72.3% 45.3%
72.3% 45.2%
72.6% 45.5%
73.1% 46.2%
72.1% 45.6%
72.0% 45.9%
72.0% 46.1%
72.0% 46.2%
71.5% 45.5%
71.3% 45.4%
71.6% 45.7%
71.3% 45.5%
71.6% 45.8%
71.7% 45.4%
71.6% 45.6%
72.0% 46.3%
71.5% 45.7%
71.5% 45.6%
71.4% 45.7%
71.9% 46.0%
72.0% 45.6%
72.2% 45.5%
72.3% 46.1%
72.1% 45.8%
72.2% 46.1%
71.9% 46.1%
71.9% 46.5%
72.1% 46.3%
71.6% 45.6%
71.6% 45.9%

81.5%
82.4%
86.7%
87.5%
86.9%
87.1%
86.6%
86.3%
87.2%
87.9%
87.9%
87.7%
88.1%
88.7%
88.6%
89.0%
89.1%
89.1%
88.7%
88.7%
89.2%
89.0%
89.1%
88.9%
88.9%
89.1%
88.8%
88.9%
88.9%
88.8%
88.3%
88.4%
88.8%
88.7%
88.7%
88.2%
88.5%
88.8%
88.7%
88.9%
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HUATAI SECURITIES

B %8: Meta ZAH M
Meta® 47 Al
7% (B%) USD mn 2025 2026E 2027E 2028E 1Q26 2Q26E 3Q26E
1. kA 1.Revenue 200,965 255,722 304,114 354,140 56,311 60,967 64,266
YOY (%) YOY (%) 22.2% 27.2% 18.9% 16.4% 33.1% 28.3% 25.4%
a.Family of Apps (FOA a.Family of Apps (FOA) 198,758 253,206 301,095 350,548 55,909 60,520 63,702
YOY (%) YOY (%) 22.4% 27.4% 18.9% 16.4% 33% 28% 25%
WX i.Advertising 196,174 249,356 296,359 344,817 55,024 59,680 62,716
YOY (%) YOY (%) 22.1% 27.1% 18.8% 16.4% 32.9% 28.2% 25.2%
Jb £ 3 X US & Canada 79,844 86,044 91,835 98,016 -71,694 24,626 24,642
YOY (%) YOY (%) 15.8% 7.8% 6.7% 6.7% -372.4% 8.0% 7.5%
BR A 3 X Europe 42,510 46,123 49,122 52,314 -37,436 13,832 12,719
YOY (%) YOY (%) 18.2% 8.5% 6.5% 6.5% -351.6% 8.5% 8.5%
I 3k X Asia-Pacific 36,092 40,604 45,070 50,028 -37,508 13,762 13,706
YOY (%) YOY (%) 16.8% 12.5% 11.0% 11.0% -399.6% 12.5% 12.5%
Ftb X Rest of World 23,145 26,848 30,473 34,587 -25,849 9,957 9,675
YOY (%) YOY (%) 22.3% 16.0% 13.5% 13.5% -395.8% 16.0% 16.0%
i, A % ii.Other Revenue 2,584 3,850 4,736 5,730 885 840 987
YOY (%) YOY (%) 50.1% 49.0% 23.0% 21.0% 73.5% 44.0% 43.0%
b.Reality Labs b.Reality Labs 2,207 2,516 3,019 3,593 402 448 564
YOY (%) YOY (%) 2.8% 14.0% 20.0% 19.0% -2.4% 21.0% 20.0%
2. £400 2.Gross Profit 164,791 204,066 238,121 276,583 46,093 48,548 50,953
YOY (%) YOY (%) 22.7% 23.8% 16.7% 16.2% 32.7% 24.4% 21.2%
ERXIES GPM 82.0% 79.8% 78.3% 78.1% 81.9% 79.6% 79.3%
3. 2EAHA 3.0Operating Profit 83,276 89,758 99,749 116,866 22,872 21,357 21,870
YOY (%) YOY (%) 20.0% 7.8% 11.1% 17.2% 30.3% 4.5% 6.5%
Z3-g I RUES OPM 41.4% 35.1% 32.8% 33.0% 40.6% 35.0% 34.0%
a.Family of Apps (FOA a.Family of Apps (FOA) 102,469 112,325 123526 137,711 26,900 27,157 27,156
YOY (%) YOY (%) 17.6% 9.6% 10.0% 11.5% 23.6% 8.8% 8.8%
XS IPEE S Segment OPM 51.6% 44.4% 41.0% 39.3% 48.1% 44.9% 42.6%
b.Reality Labs b.Reality Labs -19,193 -22,567 -23,777 -20,845 -4,028 -5,800 -5,286
YOY (%) YOY (%) 8.3% 17.6% 5.4% -12.3% -4.3% 28.0% 19.3%
3= iNuES Segment OPM -869.6% -896.9% -787.5% -580.2% -1002.0% -1295.5% -937.2%
HEER R&D exp 57,372 84,388 103,399 120,408 17,699 19,814 21,208
BN B Share of Revenue 28.5% 33.0% 34.0% 34.0% 31.4% 32.5% 33.0%
F:4 .4 G&A exp 12,152 15,088 17,639 19,478 2,614 3,719 4,148
BN b Share of Revenue 6.0% 5.9% 5.8% 5.5% 4.6% 6.1% 6.5%
HERR Marketing exp 11,991 14,832 17,334 19,832 2,908 3,658 3,727
BN b Share of Revenue 6.0% 5.8% 5.7% 5.6% 5.2% 6.0% 5.8%
4. HATA) A Income Before Taxes 85,933 91,084 103,030 120,389 21,752 22,153 22,684
A AL E Effective tax rate -29.6% -5.5% -15.0% -15.0% 23.1% -15.0% -15.0%
5. %4114 Net Income 60,458 86,074 87,575 102,331 26,773 18,830 19,281
YOY (%) YOY (%) -3.1% 42.4% 1.7% 16.8% 61% 3% 612%
S NPM 30.1% 33.7% 28.8% 28.9% 47.5% 30.9% 30.0%
TR ASla, K4
B29: #EBAMAESH VS VA —EHM
((x, 8F) 2026E 2027E 2028E
AT{E #1E T 5 (%) AL Lig:, 5 (%) AR LR 5 (%)
EDIZ ON 254,001 255,722 0.7 303,767 304,114 0.1 353,293 354,140 0.2
ESt R 200,153 204,066 2.0 235,723 238,121 1.0 270,622 276,583 2.2
%8 A 86,360 89,758 3.9 100,546 99,749 -0.8 116,940 116,866 -0.1
GAAP 4 £ 76,520 86,074 12.5 89,953 87,575 2.6 105,754 102,331 3.2
(%)
AT{E AL Z %) (pp) ATAE AL % % (pp) AL AL % %) (pp)
EXIES 78.8% 79.8% 1.0 77.6% 78.3% 0.7 76.6% 78.1% 1.5
e IREES 34.0% 35.1% 1.1 33.1% 32.8% (0.3) 33.1% 33.0% (0.1)
ERES 30.1% 33.7% 3.5 29.6% 28.8% (0.8) 29.9% 28.9% (1.0)
(£%, BF)
H VA—EMY 215 (%) H VA—EMY EAE (%) R VA—EMY 248 (%)
RS N 255,722 250,442 2.1 304,114 296,798 2.5 354,140 344,787 2.7
409 204,066 198,222 2.9 238,121 230,922 3.1 276,583 263,785 4.9
%A 89,758 86,896 3.3 99,749 101,685 -1.9 116,866 120,154 2.7
GAAP % £1i1d 86,074 76,350 12.7 87,575 88,744 -1.3 102,331 104,330 -1.9

BT P 55X R I W] R IR 8 — 3 2,

1 F b —A2 [ 5



; KN
B¥# (METAUS) )\ A% 7] T &L 53

. HUATAI SECURITIES

N

HAMEAF PE #18, %4 F Meta B AR 822.32 £ (7114 896 £T), 3 26 F 24.5 &
PE (#114 29.65 1), *Trb 26 F T3] 29.2 42 PE 34944 (F114 28.6 12), BN HrHh
£ B Meta + K33 5% & L b SRS A RAR I, B “ENT A,

B&10: a4

Meta 2 5] 414 Meta Valuation

20265 %4, BH ET 2026 Net Profit, USD mn 86,074

PE/& £ PE multiple 24.50

LI AT, a5 Shares outstanding,mn 2,564

B AR, £ T Target price,USD 822.32
Fob R R AT

B&11l: T 444

FLMRNER (%) FAEEK (%) PE (x)
J& &R A 2026E  2027E  2028E 2026E 2027E  2028E 2026E  2027E

BT E

A (FY+1)  MSFT US UsSD 424.5 16% 17% 17% 11% 17% 16% 25.6 21.7 naj
R AMZN US uUsbD 263.0 13% 12% 7% 11% 21% 24% 33.4 277 22.0

¥R (FY+1l) AAPLUS USD 270.2 7% % 7% 8% 8% 8% 28.7 26.0 naj
B3R GOOG Us uUsD 347.3 20% 18% 16% 13% 11% 16% 29.4 255 22.0

7 g A -F A PE 29.2 25.2 22.0

A

, PR ScAR A T A T 3514

k4 A 29 Bt (AR

TA KRR B —R, ERFR
1. APEKIRAMAA: BAT Meta 1L -F & 89 235 % R N, Facebook £-F4&
R P KILitade, 3 XA, BREM X B PIEKEF 150, &R K3E KO HEAH
2. 4AMINT T4 B Meta Hiih 69 Reels A L 4#738 K &, E@isk A TikTok &
A#EFF. WX Reels WA RETETE, AREIRME, RFE 4 ROl 77, Kk
S KA E AN
3. ARRAHFOAEATH: REFERLLRALEXEZNE L, Meta FZ2H AR EE
B E KA TRGBCR T, TREIEIRSTLE M.
B%12: B¥ PE-Bands B%13: ¥ PB-Bands
(£7) (£7)
—_— P
1,338 4 988 -~
1,004 41 0 emd=a  ITT . meeee 45x 741 4 A o aNy ., memee- 11.0x
— — = 40x - — = 9.4x
669 - 30x 494 1 7.9x
25x 6.4x
335 - 247 4
15x 4.8x
0 T T T T T | 0 T T T T T !
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
FARIR: S&P. KA FHRE: S&P. R
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 8



B (METAUS)

Z A

FliE %

SHER (ELBF)
EX TN

R A

241

AR B AR A
E2RR

S AEA N F

W 4 B A 3R

B2 N 8] AL AT AR
BATHE

AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K
EBITDA

EPS (71, %£4%)

ke
LHFR (RLET)
it

R 3 e T A

PR &R X ]
HALRF T~
ERHT~

F AR~
ERPFE~
¥

R AT R AR

[=E T
EXN R
Mk Rk
KIE %

H A KA S
KR
A

fits &/ Ak om B
MR AR B
VMR G
EARE

AR

SR (18)

PE

PB

EV EBITDA

REE (%)
AWK EE (%)

S
ht

£

2024
164,500
(30,162)
134,338
(11,347)
(9,739)
(43,872)
1,284
0.00
70,664
(8,304)
0.00
62,360
(15,498)
84,878
24.50

2024
0.00
22,230
43,889
33,926
100,045
121,346
20,654
34,009
176,009
276,054
31,654
1,942
0.00
33,596
47,118
12,703
59,821
83,228
99,409
182,637
0.00
182,637

2025
200,965
(36,174)
164,791
(11,991)
(12,152)
(57,372)
2,657
0.00
85,933
(25,475)
0.00
60,458
(18,616)
101,892
23.76

2025
0.00
27,130
35,873
45,719
108,722
176,400
24,534
56,365
257,299
366,021
39,623
2,213
0.00
41,836
81,684
25,258
106,942
95,793
121,450
217,243
0.00
217,243

2025
26.04
7.7
15.96
0.34
0.43

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
255,722
(51,656)
204,066
(14,832)
(15,088)
(84,388)
1,326
0.00
91,084
(5,010)
0.00
86,074
(28,239)
117,997
33.82

2026E
0.00
36,418
16,177
57,754
110,350
279,824
24,748
81,535
386,107
496,457
59,511
3,726
0.00
63,236
90,917
32,024
122,940
109,616
200,664
310,280
0.00
310,280

2026E
18.23
5.02
14.10
0.28
(0.63)

2027E
304,114
(65,993)
238,121
(17,334)
(17,639)
(103,399)
3,281
0.00
103,030
(15,454)
0.00
87,575
(49,232)
148,981
34.41

2027E
0.00
52,630
33,977
57,754
144,361
397,854
24,748
108,878
531,480
675,841
104,472
5,890
0.00
110,362
109,614
48,423
158,037
123,605
283,836
407,442
0.00
407,442

2027E
17.70
3.82
11.30
0.28
0.35

2028E
354,140
(77,557)
276,583
(19,832)
(19,478)
(120,408)
3,524
0.00
120,389
(18,058)
0.00
102,331
(67,289)
184,155
40.21

2028E
0.00
68,939
51,534
57,754
178,227
525,342
24,748
131,989
682,079
860,306
141,250
7,591
0.00
148,841
124,309
66,237
190,546
139,896
381,023
520,918
0.00
520,918

2028E
14.84
2.99
9.23
0.33
0.22

1 F b —A2 [ 5

ALRER

&tEE (ALT7A)

EBITDA
BRI R A
BEFALD
%

Fe
2EEHAER
CAPEX
AT S
BREHAER
L k2
8- i) o

kKL

HALRRT F AR

BREEHALR
NELH
AL
ILRE AR R
FRAL

o #4545
LIHEE (B)
EKE (%)

ER 2N

A0

Bk A

FAiE

EPS
BARALE (%)
EXURLE S
EBITDA

2 URLES

ROE

ROA

BERA (1)

H AR E (%)
AR

i H) b
BERA (X)
BRERAEE (K)
KMk 3R 4 R 3
A TR 3K JB) R A
SRR
g EE IR
R ()
EPS

2024
84,878
(1,284)

1,050
(8,304)
14,988
91,328

(37,256)
(9,894)

(47,150)
10,441

0.00
(5,072)
(46,150)
(40,781)
3,397
42,827

(786.00)
45,438

2024

21.94
23.31
48.40
59.50
59.50

81.66
51.60
37.91
37.14
24.66

2.83
2.98
2.98

0.65
46.17
369.95
NA

NA

24.50
71.76

2025
101,892
(2,657)
(885.00)
(25,475)
42,925
115,800
(69,691)
(32,312)
(102,003)
29,918
0.00
(5,324)
(44,952)
(20,358)
(6,561)
45,438
0.00
38,877

2025

2217
22,67
20.03
(3.05)
(3.05)

82.00
50.70
30.08
30.24
18.83

22.11
2.60
2.60

0.63
44.21
354.67
NA

NA

23.76
85.36

o%%
1]

2026E
117,997
(1,326)
3,458
(5,010)
31,961
147,081
(126,285)
(14,681)
(140,966)
(12.00)
0.00
(4,327)
(17,025)
(21,365)
(15,250)
38,877
0.00
23,627

2026E

27.25
23.83

7.78
42.37
42.37

79.80
46.14
33.66
32.63
19.96

25.29
1.75
1.75

0.59
44.73
345.44
NA

NA

33.82
121.92

2027E
148,981
(3,281)
38,668
(15,454)
41,535
210,449
(167,263)
0.00
(167,263)
0.00

0.00
(4,403)
(20,984)
(25,387)
17,799
23,627
0.00
41,427

2027E

18.92
16.69
11.13
1.74
1.74

78.30
48.99
28.80
24.40
14.94

20.01
1.31
1.31

0.52
52.71
447.27
NA

NA

34.41
160.09
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2028E
184,155
(3,524)
31,568
(18,058)
47,773
241,915
(194,777)
0.00
(194,777)
0.00

0.00
(5,145)
(24,435)
(29,579)
17,558
41,427
1.00
58,986

2028E

16.45
16.15
17.16
16.85
16.85

78.10
52.00
28.90
22.05
13.32

15.43
1.20
1.20

0.46
61.79
570.29
NA

NA

40.21
204.68
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