META Platforms (META) — DEEP+O v4 Full Report

MODE: FULL (web + code) - as-of 2026-07-08 - s1m18148¢ $615.58 (Um 2026-07-07, NASDAQ) - grudoya TTM e 2026-03-31 (Q1
FY2026) - USD maaasisu - fuauisnuaniu Python (meta_dcf.py) - Market cap $1.563T - 52w $520.26-$796.25

The One Question: Capex $125-145B Tull 2026 (uazuurliiulasio) [:ulaaiu revenue growth >13%/1
wsou operating margin fiu 240% wuaduddousiant 2027-28 lénsoli — Ao ROIC dumito WACC

~9.5% szpianisiasunnunso 1

© Ao / sod4nirr — Quality 86/100 x Valuation FAIR (E[V]/P = 1.13)

Thesis in One Sentence: Meta Aaiadasnand lslawaniidiian lulanfifdue lskmuaumainsenatiuives
Taseasratiugiu Al — sienilansaasodlawaindinud usidsbilddauannwadmsuidiuviu

One-Q Tally: Yes 6 - naw 4 - No 1 (a1n 11 tags) — nangnussannusishdunadilioan - Trigger @ < $558 (=
E[V]/1.25) - Confidence 4/5 (lifia cap Tn) - Uncertainty: HIGH (Vi i/Vpear = 3.22%) - Resolver usnoaan
~2026-07-29 (vu Q2'26)

META — Valuation Football Ejeld (DCF scenarios vs price)
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AT 1 — yarsaiuann DCF auannviail + saanisaainiln + comps iisumanaiauazaa trigger

1) Thesis & Big Picture

* Mispricing: P/E 22.4x / EV/EBITDA 13.6x — ananlundu mega-cap (median 28.4x / 17.7x) visii londram (+33%
Q1'26)

¢ Inflection: nansindns capex najanTulssifenansussn — guide du 2 asaTu 6 1dou ($115-135B — $125-145B),
Q1 run-rate $79B annualized — m3sUndssias ramp +70%

* Price-gap: consensus target $827.5 vs s0a1 $615.58 (+34%) — nane eau ueatinieaesd

Uaniawwiavia (néinnaio 11): capex guide $125-145B
au GR7E5)
Definition Capex 5 principal payments on finance leases (fisnuunnsgu Meta) — servers/datacenters/network; i
smeneh talent Superintelligence Labs (95w opex)

Timing 4161 2026 usinsmuibudu: capacity afsnds 2026+, Andounan P&L T 2027-29 (capex/D&A flaaiiu 3.66x)



Concentration  Supplier nszan NVIDIA GPU + fadndAn power/site [sias verify: 10-K risk factors]

Quality/offsets %3 guide A¥g $20B = A biuiuouay; fspauszaunuiia "tens of billions" (FT, 2026-07) — duilu JV off-
balance-sheet azam capex uusuus lsian economic exposure [gos verify]



2) Variant Perception — vihTawag edge

nAALED
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Aanuga (fhuds + An) nﬁng‘luﬁwfmﬁam (steelman)

Margin a5 36-38% (1) Guide capex du 2 a$1/6 1iou — Iowennsalidy uaz D&A azvigas = —8—
w3 growth mda ~10%  10pp margin s wlélise (2) ya self-funding au: Aamd +$27.3B TTM, FCF
suann: Reverse DCF ils 5y 2026 JadhTndaud, RL w0 ~$19-20B/1lsid cap (3) Insider Q2'26 anudu
CAGR 10.0%, discount (A/D 0.448)

21% sio peer median, s1A

Ufas consensus $827

Margin dothasm ~39% (1) Q1'26 revenue +33% Fandaus 2021 fig1u $215B — iAnsiow capex fou

udilu 42% + growth Tnajas = Al ads Swuudriuil (2) ROIC 20.0% vs WACC 9.47% (EP ~$32B/

1z ~13.8% CAGR ¥) + sumaifiau net cash (+$22.8B 571 investments) (3) Moody's (affirm Aa3
stable 2026-02-27) ma +20%/2026, +18%/2027 — \Aouinshaasiinais
price (4) Compute rental = plan B w4 capacity duifn

Resolvers — sinwauu opinion 1Ju testable hypothesis

Data point oonLilD NAULADIUAN
R1 Operating margin 3y ~2026-07-29 (~3 >40% — 15190 - <38% — nanagn
Q2'26 AUani)
R2 Revenue growth Q2'26  suisiendiu 225% YoY — 15190 - <18% — naagn
R3 Capex guide 2027 Q4'26 call ~Uaw w.a. <$160B + growth >15% — 15790 - >$180B — managn + Ind
2027 Killer #2

One-Q: Yes (dou) — luusinasvaiuanumaniaiil lusiat usissindu R1-R3 g lison
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Revenue: actual vs scenarios vs consensus vs market-implied ($B)

—@— Actual (FY)
—8— Base (13.8% CAGR) |
—@— Bear (8.0%) -~
—8— Bull (17.2%)
=l - Street consensus
= Market-implied (Reverse DCF 10%)

Q1'26 actual +33% YoY

2023 2024 2025 2026 2027 2028 2029 2030

AT 2 — s10l6a34 vs anuanaviatl vs consensus vs iduiisiamnanailel3 (Reverse DCF 10%) — fasinssninadudsssnduiduinktude variant

perception visTu



3) DEEP+0O Quality Score — 86/100 (a4)

He Uul.  AZUUUK a4
D—Demand 30% 5 30
E — Execution 25% 4 20
E— 30% 4 24
Economics

0 — 15% 4 12
Optionality

et 86

4) Valuation Verdict — FAIR

wina + One-Q tag

+33% fignu $215B, fadlawaimatudwse 13 concentration - One-Q: Yes — i ludi
anlusou 51

a4 Al ads 1iuwaads ust guide du 2 As3/6 1w + RL wnazan >$80B - One-Q: naw — 17

¥ oo e 4

T A Siwslearedaiga v s

ROIC 20% >> WACC 9.5 usifidiaa: S/C rolling 0.81 — azduwth ~0.5, FCF conversion
68%) - One-Q: naw — spread Fuiin¥w Anudetmin

Compute rental, business messaging, Al devices, Llama - One-Q: Yes — noonwaq

capacity A1AudIzN

i &4 (270)

Scenario Assumption deltas 1idn (vs Base) Value/share p

Bear growth 12—6%, margin fianan 34-36%, S/C 0.4—0.65, WACC 10.2%—9.0%, goo 3.5%, $352.37 30%
ROICx 12%

Base growth 18—11%, margin s 39—iu 42%, S/C 0.5—0.9—1.3, WACC 9.47%—8.5%, goo $731.28 50%
4.0%, ROIC 18%

Bull growth 22—13%, margin st 45%, S/C 0.6—1.1—1.5, WACC 9.22%—8.25%, goo 4.5%, $1,133.85 20%
ROICe 22%

E[V] = Z p-V - MOS = E[V]/P - 1 = +13.4% - comps-implied $786 (spread 11.9% — i conflict) $698.12 100%

e E[V]/P = 1.134 — FAIR (1neusi: >1.25 Undervalued / <0.80 Overvalued)

e Robustness: Bear 20% — E[V] $756 (1.23 4 Fair) - Bear 40% — $640 (1.04 £ Fair) — verdict "lu'wﬁﬂmﬂmfiau
probability siasfis bear visfouwintiu

® Guardrails Whunnann: goo < rf 4.55% - terminal reinvestment = g/ROIC = 22.2 / 29.2 / 20.5% - tax — marginal

25%

* WACC ann rf 4.55% + ERP 4.18% (Damodaran 2026-07-01) x beta 1.246 — CoE 9.76%, WACC 9.47%

One-Q: nan — Vi 1/ Vpear 3-2% voniidmmovduinasy q



The squeeze: capex is catching up with operating cash flow

—@®— Operating cash flow
140 { —9— Capex [ 2026 capex guide
[ Free cash flow Sl

120 4///.

$B (trailing twelve months)

TTM Q1'25 TTM Q2'25 TTM Q3'25 TTM Q4'25 TTM Q1'26

A5 3 — OCF dalouss usi capex lania: guide 2026 ($125-145B) asnin run-rate flaqtiusnn — FCF 1 2026 azgnduidh Indaus fidonalnues Bear
case



5) Decision Matrix

Quality \ Valuation Undervalued (=1.25) Overvalued (<0.80)
a4 (270) «— META = 86 0 Fowin — O Ao/ so¥nie — ) Ao Kaiu

naa (45-69) 0 azansrle + e value trap SGh) © asibhwmin

i1 (<45) @ asdo value trap @ v @ 2w

Hard rules: Overvalued lifivnelé @ - Quality ¢ Ganlsd @ — senlidvnalaupzuuuanmunlmedu

6) Reverse DCF — nanm price o¢15 13

»51 margin path / S-C / WACC @wa4 Base ud solve w1 growth fivinT% DCF = $615.58: implied 5y revenue CAGR =
10.0% (y1-5:13.1/10.9 /9.4 / 8.7 / 8.0%) — revenue Ui 5 ~ $346B 1iiwu: consensus 2030 = $454B (~17% CAGR)
- Moody's +20/+18% - actual a1an +33% — anuaiania Tusiasdininndngruilaavunnd

One-Q: Yes — drrmavwad One Question Ao Yes usisvunau s1miign

7) Credit Module + Risk Map

Credit Module: lsi activate — FCF TTM +$48.3B (>0) - Net-Debt/EBITDA 0.558x (<2.0) - capex/OCF 0.611
(<0.8 usinilisn +$27B YoY) - Outlook: Moody's Aa3 stable (2026-02-27) + S&P AA- stable (2026-02-05) —
e Dashboard row 7

Risk suusa (1-5)  Tonna (1-5)  Score
Execution — capex ROl / Aldounau margin 4 3 12
Regulatory — EU DMA/DSA, French antitrust (2026-07-08), FTC aftermath 4 3 12
Geo/FX — ad cycle gmuirsugia 2 3 6
ESG/Governance — dual-class, content/teen litigation 3 2 6

One-Q (Credit): Yes — yugasu cycle lé1as liignTnd credit stress - One-Q (Risk): No — execution + regulatory Aousinaily No iiddminas



Sensitivity: value/share — margin x growth (axes from the One Question)
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Green = above price $615.58

A5 4 — seneana $615.58 ~ Twu ‘margin 36-38% # growth Und' wsa ‘margin 42% i growth wiglunilaTud' — assunuildeasswnves One

Question



8) Thesis Killers (1AnLan exit — nnfﬁa'im"lﬁ + map a4 Dashboard)

1. Revenue growth <15% YoY #aslasunasia — row 1

2. Capex guide 2027 >$180B lag FCF Tndausd/dnau ua:lidlassasesuns: — row 3+4
3. Operating margin <35% aa4 lasanadia — row 2

4. Reality Labs loss >$25B/% 1as'lifi revenue inflection — row 5

5. Regulatory structural remedy (wuns3Aa / 317im ad targeting EU-wide) — row 8

One-Q: naw — Bear 30% 1T tail risk ushiffuarnvimiidvangunyu

9) Thesis Dashboard — lfi‘mv!n"lm‘iu'\a (souda lU: yu Q2'26 ~2026-07-29)

A1ilaqvu (2026-07-08) Viain Base @ 1&uenw Bear
1 Revenue growth +33% (Q1'26) >18% TYuan udmm <15% aadlnsunada Killer#1, R2
YoY
2  Operating margin 41.2% TTM tolishnin ~39% ud <38% wiou - <35% Killer#3, R1
Wu 42% x2Q = exit
3 Capex guide FY $125-145B (2026-04-29) liusudusn; 2027 Usudunsait 3 wie 2027  Killer#2, R3
<$160B >$180B
4 FCFTTM $48.3B uzehan 2026 fu finauand losunadio Credit
2027H2 trigger
5 RLoploss ~$19-20B/1 (Q1: $4.03B) Aafi ~$20B >$25B/U Killer#4
(annualized)
6 S/Crolling 0.81 (arfuasidio guide aufin) lsishAdn ~0.5 e <0.4 saiilas wAL
(ARev=net reinvest) build, #iw 0.9 Tu sensitivity
2028
7 Netdebt/funding  net debt $63.3B (s2u LT inv = net  'liifi forced raise raise Taj + outlook Credit
cash +$22.8B); Aa3/AA- stable au — Credit activate
8 Regulatory docket French order 2026-07-08 (media i structural remedy  structural remedy Killer#5
fees) UszAd

10) Catalysts Map (12-24 iiou)

29 Catalyst Metric vz

~2026-07-29 34U Q2'26 = Resolver R1+R2 margin, growth, capex run-rate

5.mA. 2026 3u Q3'26 S/C direction, anudnwas FCF trough
~3.m. 2027 FY26 finals + capex guide 2027 = R3 Ansindu Base vs Bear

2026H2-2027 Compute rental productization optionality — s1l¢ias



Cheapest of the mega-caps while growing fastest (+33% YoY Q1'26)
40

= P/E (TTM)
mmm EV/EBITDA (TTM)

37.3

META GOOGL MSFT AMZN AAPL

A5l 5 — META gnasvia P/E uaz EV/EBITDA Tundu vivitlai5ae — duan ~21% sio median fesnmwasanunda capex



11) Underwriting Checklist & Return Math (closing decision artifact — lsiTa price
target)

wson underwrite 5 2ioil luu — Wou lvwosnsdon $615.58:

1. Ad growth 1z >13-15%/3 fis 2029 (Asnasszuing market-implied 10% fu consensus 17%)
2. Operating margin fu >40% Wiuadusdont 2027-28

3. Capex cycle peak amsTu 2027 — S/C Auan ~0.5 — >0.9

4. RL losses gn cap ~$20B/i uaz optionality wawss

o

5. gousu floor return < CoE — @odnurou WaRlkinas

Return math (n = 3 U wnsiu R3 + capex digestion): Floor (static) = +4.3%/1 - On-track (value drift g, = CoE

9.76% - shareholder yield 1.49% = 8.27%) = +12.9%/1 — awiiasan CoE 9.76% wafi: &1 Base iusnuuni 51a16

Fowo Al A biaw — asedvanu: © "sondngu”

Return band straddles the hurdle — pay-enough only if Base stays on track
- Cost of equity 9.76%

Floor (static E[V]) +4.3%/yr

On-track (value drift 8.27%) +12.9%/yr

0 2 4 6 8 10 12 14 16
Annualized expected return, 3-year horizon

A5 6 — wauA (yarudud) shnin hurdle usiwou on-track aenin — Wuildwweoiannzie thesis iGuanuumu
Uncertainty Class: HIGH (Vp,/Vpear = 322 > 3) — mswlaa@uauia liifuniiait PM / duaseinu Real-Money

Protocol

12) Entry Framework (demo — mwnassios opt-in Tu Step 1 oo 5)

1. Technical zone: $615.58 — wilo 50d avg ($602.87) \antioy, 16 200d avg ($644.82) ~4.5%, wile 52w low
($520.26) ~18% — Tassasea binduiuandu

2. Regime test: META iiaiasuynanass — ann asset-light net-cash — capital-intensive + dainalnajatiusn
(+$27B TTM) — Lmﬁu/ﬁaé‘]w‘\iaqmmvﬁaﬁavlﬁﬁaum otNDINSE "Aauusy” 1w bl

3. éaniign: 1ile “Tou $520-560 e lnu” uside "wion underwrite 5 @oTu Section 11 lnu" — qafiFneu yes 15u
Audo <$558 (a4 Trigger @)

4. Staged entry: Uncertainty HIGH — lsiusn tracking dawiniu - tisnde confirmations wnu >2/3: (a) row 2:
margin Q2'26 >40% (b) row 1: growth >20% (c) row 3: liUsu guide dusn



13) One-Pager

iemsnuilnoudnudon: Gudoudilnaifianit Meta wodsTudin — swasweauddoya Al Dil 125,000-145,000 dwm
poaas wnnA skl — asndusnidunsidvlawazin lsiidunde i sanemouin “lidu" Tuudrarmih: ;eduit 615

poaadumeud 22 whwasils ganieusundunndisilasininvndh uasdnnessiamailoonun suilsauudgiui

eta azlourtas Wosidud WD viedl lesunaarasniale Wosidud Bias lusourhd fAsvosivanuidoiisndui:
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14) AnAKUIN — UAIS19E9 (ITnadaianing, 2026-07-08)

e aaNs/diavudn (FMP MCP): quote, profile, income/cashflow TTM, balance Q1'26, key-metrics x5, income FY23-25, product
segmentation, insider statistics, financial estimates, price-target consensus

e aoyamann: FMP batch-quote + key-metrics GOOGL/MSFT/AMZN/AAPL - Treasury 10Y 4.55% (2026-07-07)

e Damodaran Online: Implied ERP 4.18% (2026-07-01) — pages.stern.nyu.edu/~adamodar

e walsznaunns/ainn: CNBC Q126 earnings (2026-04-29) - Yahoo Finance capex guide $125-145B - Fortune - Meta IR press release
(s21.g4cdn.com) - Investing.com Q1'26 slides - CNBC/Yahoo Reality Labs - FMP news feed 2026-07-07/08 (compute rental, Muse
Image, French antitrust)

e Credit: Moody's ratings news 419044 (Aa3 stable, 2026-02-27) - cbonds 3257869 (S&P AA- stable, 2026-02-05) - S&P Global Ratings
— Meta senior unsecured notes

o Lildss (Ussmamuniinn): DEF 14A insider ownership % [¢ias verify] - FINRA short interest X - MSCl/Sustainalytics ESG X

DEEP+0 v4 test run - MODE: FULL - nunnisewaaunnu Python (meta_dcf.py) - Data Completeness Gate: X Tudio 1-8 = 0 — liiim Confidence cap - 3m
vinNansdne/Weun framework vl;ﬂfzimuu:mmsamu - Kan / Cerfinits Research - 2026-07-08



