CERFINITS RESEARCH DEEP+0O FRAMEWORK v4.1 - EQUITY DEEP DIVE

Amazon.com, Inc.

NASDAQ: AMZN — wnszuaRuaavianunaafinyiu Al auduandasindoaud

( O Ao i — Watchlist) CA CREDIT MODULE ACTIVATE)

51a1 (2026-07-09) E[V] eihatihniin 3 annvait Trigger Fowiu

$247.04 $184.71 < $148

Market cap $2.657T - 52w $196-$278.56 E[V]/P = 0.75 — OVERVALUED (s[ﬂé’l,ﬁu = E[V] + 1.25
0.80)

Quality Score (D-E-E-O) Free cash flow TTM ROIC vs WACC

80/100 -$2.47B 16.0% vs 8.1%

Tu: a4 (D4-E4-E4-04) an +$32.9B (FY2024) - capex/OCF = ugi incremental ROIC 1id9 13.6%
1.02

The One Question: capex ~$200B/1J azulasllis AWS growth + operating margin #vin Ty incremental ROIC
fumilo WACC ~8% lasy — uwdoasnanuiluadusidonsianiian margin Aouiise ldasanuviu?

One-Q Tally: Yes 4 - nans 4 - No 3 - Thesis in One Sentence: Ginviuiianwnauua (incremental ROIC 13.6% > WACC 8%) usisian

ool o

wuane luuddmsumadwside ldiAa

MODE: FULL (web + code) - suvisninunann SEC EDGAR XBRL (primary source) - TTM &ugn 2026-03-31 - nanseunatuu Python (amzn_dcfpy)
- beta = blended bottom-up (Damodaran u.a. 2026: Computer Services / Retail General / Advertising) - Confidence 3/5 - Uncertainty HIGH -
as-of 2026-07-10 - wiemsdnun hiTduuzinnsamu



ED Executive Verdict & Valuation Field
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s 1 — sAaneanaginin E[V], Base DCF waz comps - fivwzaanniieil Bull ($310) ﬁagmﬁaiﬁm

AtfiaumNHLEngN: verdict ﬁasui Tr&iduuua — E[V]/P = 0.748 wausiiinausi Overvalued @ <0.80 - e bull wiin
(35%) E[V] azdwiDu $209 (0.85) = Fair - fssiassudriu Resolvers lLilgdathuatnadion

Uanlaawiai (néinnaia 11) — "rnlsans Q1 $30.3B - TTM $90.8B"

a5 Ao

Definition Q1'26 § $16.8B 1l non-cash gain annassiyamsie Anthropic - TTM non-operating income 531 $30.0B
— hiTerlsannssniiiunu

Timing A lsnszenusuiiud weiiuan i - asedhudu capex $200B finnsduaniuil uanBudndonTusn 5-6 U
Concentration i lssifiuanuis AWS wiin: Q1'26 AWS Ol $14.2B ann $23.9B = ~60% o4 operating income ansy g
~21%

Quality & offsets 15U non-operating oon: adjusted EPS $6.16 — P/E 40.1x (1% 29.6x) - endfigouas: OCF saln +30% 1Tu
$148.5B ua=iunads net cash +$20.5B



a Variant Perception

AN (s + @) Mﬁngwuﬁuﬁqﬁam (steelman)

nAA goalgotaTnotranils MFowan): (1) AWS +28% 5raaTu 15 losuna uazgfusmss:yuinil customer
revenue CAGR 18.5% — $1.74T U7l commitments s295u capex a7 Tnaiudr (2) operating income +30%
5 w30 stable operating margin ianiswld = operating leverage a3 (3) ads + AWS margin asuazAu
19.5% daaud lsunadu (4) Trainium/silicon angiunusiontiisUszanana (5) net

cash + rating AA — anwe buildout llaylsiidu

151 revenue CAGR 11.2% (— $1.26T) - (1) capex/D&A 2.14x — aduandondaliien P&L 1in (2) FCF finauudn
stable operating margin 15% (ann (-$2.5B ann +$32.9B U 2024) uaz S/C anwido 1.20 (nnym 2.5-3.0) = o
11.5%) s1olguneduann (3) incremental ROIC 13.6% < ROIC iy 16.0% — [§u

TmiTwwanauunusnin@uian (4) Moody's nau positive outlook (n.w.
2026) 8 accelerated capital spending (5) finlsfiganad $30B an mark-

to-market
Resolvers

# Data point ooniflo INAAADIUAN

R1 AWS growth + consolidated W Q226 ~Uaw a.a. AWS 228% & margin 213% — sanagn - AWS <24% %30
operating margin 2026 margin <11% — 157190

R2  Capex 2026 253 vs uiw ~$200B + Q4'26 call (~n.n. 2027 <$220B + FCF #iu — aanagn - >$250B los FCF au —
deyaynau 2027 2027) 15190 + Killer #3

R3  TTM free cash flow vn losuna nduwnn >$20B meTu Q4'26 — nanmnn - ausiolilos 4 lesuna

— 15190 + Killer #4

R4  AWS backlog / commitments 10-Q, 10-K ToEniseld AWS — naman - wzae — 15190

disclosure

One-Q: naw — incremental ROIC 13.6% guwilo WACC 8.05% (Yes) usisnasanauas FCF wie luvus (No)

@ Actual -@- Market-implied 18.5% CAGR (Reverse DCF) <@~ Bull 13.6% =@~ Base 11.2% =@~ Bear 6.6%
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AT 2 — @udsadiudesy ldismnannisungas ($1.74T Tudléi 5 = Walmart + Amazon JuilsuAn) - dosivAudunas (Base) Ao variant perception



) DEEP-+0 Quality Score — 80/100 (z14)

X[ Uil.  ALLUU 9N wiawa + One-Q

D—Demand 30% 4 24 AWS +28% 1546, ads Towsy, retail +17%; 1§ customer concentration; retail pricing power

AAq - One-Q: Yes

E— 25% 4 20 Ol +30% Ewniwld = operating leverage a3q; Trainium 1iuwntin - usi capex Usuduau FCF
Execution we - One-Q: naw
E— 30% 4 24 ROIC 16.0% vs WACC 8.05% (EP $33.7B/1)), net cash +$20.5B - usi incremental ROIC
Economics 13.6%, S/C ninann ~2.5 11da2 1.20, FCF ~0 - One-Q: aay
o— 15% 4 12 Trainium/custom silicon, Kuiper/Leo, healthcare, Anthropic stake, ads - One-Q: Yes
Optionality
5 80  afu: a3 (270)
-O- Operating cash flow -O- Capex - Free cash flow uwu capex 2026
$B

215

200

150

100

>0 32.22 32.88
769 -2.47
0 T T 1
-20
FY2023 FY2024 FY2025 TTM Q1'26 uwu 2026

AT 3 — v Tawasoau: OCF Tasoitos us capex lauws — FCF ann +$32B wmdafinau wazunud 2026 azjﬁ ~$200B



n Valuation Verdict — OVERVALUED (Tn&i&uuiv) - B Decision Matrix

Scenario Assumption deltas vidn Value/share p

Bear growth 10—4% - margin &ail 10% (sudenAu) - S/C 1.0—1.2—1.5 - WACC 8.80—9.0% - $67.86 25%
go03.0 - ROIC©10%

Base growth 14—9% (11.2% CAGR) - margin 12—15% - S/C 1.2—1.5—2.0 - WACC 8.05—8.3% - $180.43 50%
geo3.5 - ROIC»15%

Bull growth 17—11% (13.6% CAGR) - margin s 18% - S/C 1.4—1.9-2.5 - WACC 7.80—8.05% - $310.14 25%
goo4.0 - ROICe020%

E[V] - MOS -25.2% - comps-implied $178 (spread 0% — 'lsi conflict) - Robustness: bear 35/bull 20 — $184.71 100%
$167 (0.68) - bear 20/bull 30 — $197 (0.80) - bear 15/bull 35 — $209 (0.85 = Fair)

Guardrails shuvnann: geo < rf 4.54% - terminal reinvestment = g/ROIC = 23.3 / 30.0 / 20.0% - tax — marginal 24% - Lease: Tdwiliinonids
$122.6B winiiu (operating lease $91.6B AoiusnIgdusiiuau) — dwubunildasuin lease interest nduidh EBIT waguaTnaidusdiu

Cost of capital — angouiidoslsznna: Damodaran watl 2026 lidanamnssu "Retail (Online)" 3sgos blend
aenNdnaIu operating income: 45% x 0.92 (Computer Services = AWS) + 40% x 0.76 (Retail General) + 15% x
0.93 (Advertising) = 0.8575 — relever (D/E 4.6%) = 0.888 — CoE 8.25%, WACC 8.05% - AT regression beta
1.461 — CoE 10.65%, WACC 10.34% — Base nnann $180 wida $131 - i5d0n bottom-up enundinn v4 daduvnail
TyaraeniIn (hdhaiu) usdsle Overvalued ogjéi — fldawnwait Confidence = 3/5

Quality \ Valuation Undervalued (=1.25) Overvalued (<0.80)

a4 (270) — AMZN 80 0 Fowin O fo / sofme — € &9 ¥ain — watchlist —
nad (45-69) ©) G value trap O fe © amiwiin

61 (<45) © asdw value trap @ 2w @ v

One-Q: No — iimiail manasiounisvis growth uas margin igena base rate voqusdniod

> g1an $247

- N
1 1
14x

Al 4 — giaalél margin ~19% # growth Und (w8e 21% i growth sihadn) Aeas justify s1an $247 - nseuidin = Base (margin 15%, growth 1.0x) =
$180

Stable operating margin

264
1
1.2%

0.6x 0.8x 1.0x (Base)
Growth scalar y1-5 (Base = 11.2% CAGR)



Credit Module — ACTIVATE (nssusnwoensauil)

Trigger ANREY (5]

FCFTTM < 0 -$2.47B (OCF $148.53B - capex @ TRIGGERED
$151.00B)

Net-Debt/EBITDA > 2.0x -0.13x (net cash +$20.5B) ™ vinu

capex/OCF > 0.8 woumniliiu 1.02 - LTD noncurrent $65.6B — $119.1B @ TRIGGERED

Tulosunadion (+$53.4B)

1. Rating & outlook: S&P AA stable - Fitch AA- stable - Moody's A1 stable — Moody's iaauUsuitu positive (H.A.
2025) ud) nounadudlu stable (n.w. 2026) Tnud4 accelerated capital spending .1, [¢ia4 verify: agency Tosmsa]

2. CDS spread: [¢io4 verify: Bloomberg/Markit] — 1sift access

3. Maturity wall: [¢foq verify: 10-Q debt footnote] — Asiifiudonilszozen +$53.4B Tu Q1'26 den

4. Funding: FCF = 0 udai1 capex AuAndoaaniil — Budhane "seanmszsndn” il "seenmszesnn” (Bheannd
2023-24 i FCF +$32B/%)

5. Downgrade spiral check: amsn@uasian — AA/AT vieann |G cliff 1nn uasil net cash - wawas downgrade azBudunud
uwadu T4 forced selling - usidsuaunaudndsydo Moody's nou positive outlook u&»

6. wasiolama: Bear T WACC +75bps (8.80%) - p_failure = 0 - Credit 1fluuanTu Risk Map + Dashboard row 8 -

Uncertainty Class gnissuiu HIGH

One-Q: naw — yugadesu s ust "Suandasaiuaues” Aodoarn lnuid lumsi

Risk Map
Risk sulse  lanna  Score ANNULAR
Execution — capex ROI / adudandon 4 4 16 capex/D&A 2.14x - incremental ROIC anasud?
Valuation / expectation 4 4 16 51A6i@9nA15 margin 19.5% w&a growth 18.5%
Credit / funding — FCF = 0, niliiuisa 3 3 9 rating gauds usi outlook gnnaun
Competition — Azure/GCP Tu Al compute 3 3 9 AWS RINSUNNISS UeNTUDIduga
Regulatory — FTC antitrust, EU 3 2 6 doudo lilushdenasnzna

One-Q: No — aovAaandsssususiug limatuseiru: Suias [Wasau



3 Reverse DCF - [ Killers - [£)) Dashboard

Reverse DCF: growth scalar 1.654x — y1-5 = 23.2/19.9/18.2/16.5/ 14.9% = CAGR 18.5% — s1u'ld $1.74T
T 5 - wiad Imenu Base sanilgosns stable operating margin 19.5% (TTM 234 11.5% — se6iuit Amazon liias

vinlgiauasv) One-Q: No

Option-adjusted: EV_core (Base) ~ $1,942B - EV nan $2,637B — dusing ~$695B Aoyarvinan i optionality
(Trainium/silicon, Kuiper/Leo, healthcare, Anthropic stake, ads runway) — Tuainin market cap wos Netflix viausun

One-Q: naN

Thesis Killers: (1) AWS growth <20% x2Q — row1 - (2) operating margin <11% x2Q — row2 - (3) capex guide 2027 >$250B Iag FCF faau
— row3+4 - (4) TTM FCF @inau 4 lasunagia — rows - (5) rating outlook \Juau/downgrade — row8

Metric AniJavu (2026-07-10) 7imii Base Anm 1&unne Bear
1 AWS growth YoY +28% (run-rate $150B) gu 22-28% <20% x2Q K1, R1
2 Consolidated operating 11.5% TTM (Q1: 13.1%) loig 15% Tu 50 <11% x2Q K2, R1
margin
3 Capex (TTM / unuil) $151.0B - uwu 2026 ~$200B peak 2026-27 u& 2027 >$250B K3, R2
&N
4 FCFTTM -$2.47B navun >$20B finau 4 losunade K4, R3
aolu Q4'26
5 S/Crolling (ARev =+ net 1.20 (FY25) #iu >1.5 1o capex <1.0 sioiloy Sens axis
reinvest) peak
6 Incremental ROIC 13.6% (FY24—FY25) gumito WACC 8% <8% = vihanuyam One
Question
7 &adulsann non- $30.0B / pretax $115.5B = 26% anag Wnduwson EBIT Jantaunna
operating 734 2R
8 Credit (rating/outlook, AA / AA- / A1l stable - LTD $119.1B  outlook muii outlook au / K5, Credit
LTD) (+$53.4B QoQ) downgrade

sauBaga lu: yu Q2'26 ~Uana A.a. 2026 (guide: net sales $194-199B, Ol $20-24B) — snswoanuuuTi scheduled agent s usioléiviuit



m Underwriting Checklist & Return Math

doaio 4 doilfvasdon $247.04:
1. AWS Ta 225% sloiilos ua: operating margin leilugdis ~18-19% (ann 11.5%)
2. Capex peak muTu 2027 — S/C #uann 1.20 — 2.0 uaz FCF nduiluunnoatediiie
3. Incremental ROIC linaasihnin WACC szniwmausidon

4. gousuindlaniiueny Base nanauuny 3 Uiinau

Floor (yaruzuda) —=9.2%/1

On-track (value drift 8.25%) -1.7%/1

%S2°8 300

Annualized exg
-12 -10 -5 0 5 10 12

as 6 — Lidtuwa — g_v = CoE 8.25% - 11 floor uaz on-track sad1 hurdle Tu 3 T (5 T on-track = +2.1% dagAin CoE)

@ /e TT™, adj) EV/EBITDA (TTM)

46

40.1

224 median P/E 23.1x

AMZN (adj) MSFT A GOOGL A META A

A5l 5 — Ysurin lsiiawaonudr AMZN wsait 40.1x geanTunay - usi EV/EBITDA 16.9x agnand 4 (axviaudidonumnena) - comps-implied 1ady $178
~ DCF $185 — i conflict

Horizon Floor (syasnuasiisda) On-track (value drift = CoE 8.25%) wizu CoE 8.25%
31 -9.2%/1 -1.7%/1 ghni hurdle Visassnou
59 -5.6%/1 +2.1%/1 gasinin hurdle

Uncertainty Class: HIGH — tiséulay Credit Module activate (uaz Vi /Vpear = 4.57%) - sizing (Juniiit PM - Quadeniou

Real-Money Protocol

Entry Framework (Section 12): liiléivin — opt-in snuais uazsevil lifidoyamedounds/MA

m One-Pager

Amazon fihdwihAsfiviandwnauasindnanseudu; lnsuatuanifourianuaiissianiun g Jazndou 150,000 Aunsaans wad

TuTumsassauidonatiyaafivg duvossied wazaniioy auwwuldluamudiunzsssiu 200,000 Funeaas wadokuan
das: dumumdsTazanuniiunidu souilfnavidniosluasiusnTuseunainl uasiuvinTnseviessiveanitialnuanmagou



1PsHin Iaodn lusffiduasiusn dnddssunadaudausann vsimituannnnivil susduinsinotszdu AA uazssAanang AWS i
ndumnsivle 28 wWosidud FritanTusouiAoudt wioum lsannmssniiunuiile 30 wWesidus Hrinield uwatiasossuds
Yeyvadisien savi lsfiganonuTulesinasaatiu idoussmilunanmssiyaduiidossTu Anthropic duun 16,800 &u
poaad dudurlsnszony bildduas donduilosn ﬁwﬁamﬂﬁ 40 winwosrnlsads laiTe 30 wiheseiifiu waniiosnnenswa
A0 247 aeaadesnun duisundosTiaeldlataz 18.5 wWesidudluvht auus: 1.7 Suduseaans wie hifdeuldnsrnlsdu
Ufienns 19.5 wodidud variuibinlg 11.5 wesidus uwuuirassanuanaviativsusTyad 68 aeaaslunsdiians 180
poaasTunseign uaz 310 moaasTunsaliivnosudve snalwiinud g 185 aoaad shaimaeananileTua doassrisde
fdaduiloyTndiduuds sideilinssimindusniiaaznasilusieiimianzay 5ds lifuseiunaaudiosns wivanideld Wude
Wi uazihdavanusa: AWS selanAu 25 wesidud nu flstudfianis lddurionneidouna uaziuandasnduunfuunniiie

ns shiaususnoantauifiounsngiauil aefinsevilazdsuwludyanudedosn 148 aeaans

<

m UBANS 9B (Wersevianiaug, 2026-07-10)

e (1) waansuan — primary source: SEC EDGAR XBRL Company Facts CIK 0001018724 (revenue, operating income, pretax, tax, non-
operating income, OCF, capex, D&A, SBC, debt, leases, equity, shares)

e (2) Doyanann: FMP profile-symbol AMZN (price, market cap, regression beta 1.461) - treasury-rates 10Y 4.54% (2026-07-09) - 4, peer
multiples (MSFT/GOOGL/META) FMP key-metrics as-of 2026-07-07

¢ (3) Damodaran Online: Betas by Sector (u.m. 2026) — Computer Services Bu 0.92 (n=64) - Retail (General) fu 0.76 (n=23) - Advertising
Bu 0.93 (n=52) - laidi "Retail (Online)" - Implied ERP 4.18% (2026-07-01)

o (4) ain/wWieunnns: CNBC (Q1'26 earnings) - Investing.com (Q1'26 slides: AWS +28%, record margins offset by capex) - TNW ($16.8B
Anthropic gain, FCF collapses 95%) - Global Data Center Hub ($200B cape, silicon pivot) - Futurum (AWS momentum) - Yahoo Finance
($200B Al spending)

e (5) Credit: 4, dealcharts (S&P AA / Fitch AA- / Moody's A1) - Moody's rating action page - cbonds (S&P affirms AA stable) — [¢ioq
verify: outlook anaman agency Tasmsa]

o Data Completeness Gate: ) Tudia 1-8 = 0 — 'liifin Confidence cap - Confidence 3/5 snanaaufiila (beta mapping + margin path)

CERFINITS RESEARCH - DEEP+0O v4.1 - MODE: FULL - yuann SEC EDGAR XBRL - unmsauauenu Python - nsaw ECharts SVG (vector) nndanliea -
2026-07-10 - iiloms@nun T Tdduusinnisamu



