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Alphabet Inc. (GOOGL)

With manageable Ads competition, Al empowers
Google cloud growth
Buy (Initiation)

Forecast & Valuation 2023A 2024E 2025E 2026E
Revenue (USD mn) 307,394.00 352,882.98 394,718.09  438,211.74
Growth (YoY %) 8.68 14.80 11.86 11.02
Net profit (USD mn) 73,795.00 94,54431  106,509.96  120,550.72
Growth (YoY %) 23.05 28.12 12.66 13.18
Diluted EPS (USD) 5.97 7.65 8.62 9.75
P/E (x) 29.78 23.25 20.64 18.23

W

Investment Thesis

Google Search: proactively embracing industry changes. Google Search has grown into
an industry leader through technological innovation and a multi-dimensional ecosystem
layout that enhances personalized services and search experiences. Google has maintained
over 90% of the market share in the global search engine market for years. Amid challenges
from competitors like OpenAl and Bing, the global desktop search market has experienced
some disruption, but the mobile search market remains largely unaffected. Given Google’s
ecological advantages in mobile search and the current instability of Al search technology,
Google Search’s leadership position is likely to remain unchallenged in the short term.
Additionally, Google has launched multiple self-developed large models and integrated Al
capabilities into “search-native” Al solutions named SGE, using generative Al to provide
better search experiences for users and higher conversion rates for advertisers. We forecast
Google Search’s advertising revenue to grow by 12.8%/10.8%/9.8% yoy from 2024 to
2026.

YouTube: navigating opportunities and challenges. As a leader in mid-length videos
with a full product matrix layout, YouTube is the most favored video platform for
advertisers worldwide. With Al empowerment, YouTube is continuously lowering the
barriers for creators and enhancing user viewing experiences. The introduction of features
like Demand Gen and P-Max has improved advertisers' conversion rates and returns. Major
events in 24H2, including the Paris Olympics and the US presidential election, are likely
to benefit YouTube significantly as a leader in mid-length videos and live streaming. We
project YouTube’s advertising revenue to grow by 24.2%/13.2%/11.5% yoy from 2024 to
2026.

Google Cloud: from pioneer to competitor, Al empowerment promises growth. We
are optimistic about Google Cloud’s growing competitiveness with Al empowerment,
expecting its market share to continue expanding. Google Cloud offers cost-effective
products through a rich portfolio of Al models, competitive pricing strategies, and
hardware innovations that optimize training costs. We anticipate Google Cloud’s revenue
growth to reaccelerate post-23Q3, bolstered by the multi-cloud trend and growing user
base. As Google Cloud expands in scale, reduces costs, and enhances its competitiveness,
its future OPM is likely to continue improving, with significant potential for profitability
enhancement. We forecast Google Cloud’s revenue to grow by 28.5%/26.0%/24.0% yoy
from 2024 to 2026.

Earnings Forecast & Rating: Overall, Google has deeply cultivated the Al and machine
learning industry for many years, with outstanding technological reserves, hardware
innovations, and monetization capabilities, positioning it as a likely winner in the ongoing
Al revolution. Its major businesses—Search, YouTube, and Cloud Computing—are all
likely to benefit from the efficiency improvements and cost reductions brought by Al,
driving sustained profit growth for the company. We forecast its revenue to grow by
14.8%/11.9%/11.0% yoy to USD352.9/394.7/438.2bn from 2024 to 2026, with net profit
growing by 28.1%/12.7%/13.2% to USD94.5/106.5/120.6bn. We are optimistic about
Google’s technological reserves, product layout, and profit elasticity, initiating coverage
with a “Buy” rating. Given comparable company valuations, we set a target price of $230,
corresponding to a 2024 P/E ratio of 30x, offering a ~30% upside from the current price.

Risks: Lower-than-expected ads business, intensified competition, lower-than-expected
progress in new businesses.
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Market Data
Closing price (USD) 177.85
52-week Range (USD) 115.35/178.77
P/B (X) 7.51
Market Cap (USD mn) 1,044,690.90
Basic Data
BVPS (USD) 23.70
Liabilities/assets (%) 28.11
Total Issued Shares (mn) 12358.00
Shares outstanding (mn) 5874.00
Related reports
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LA T &5 FHAL T “Google Toolbar” , #t—F3%35% A P #9348 &R, 2001 <,
LAY LRSS, LiFdlkfer 4 L ESREKRTFE LA EFETAEH XN 4.
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EXNARAIAR. BHFYRT HRGLS5EE, BF, 534EE T ERIAEH
Google Docs, A P R#AET —2 £ FHEEIERBE L L, #—FE3) T = HRF4
K. 2007 F, BHKEA Android BAER L%, QFRFIAHEHEETHEXLE;
Android A%, RMUABSIKIFRET e L 540K, AT EANFRFNTHFAT
RZAFR. B, 20K T ALK 428 DoubleClick, E{LEL &k 4%, i
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B Google advertising Google other

o
5

o
K]
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¥4 KR iFinD, AZiEA (F%) ¥4 RIR: iFinD, AZiEA (%)

B3: Google )" & WA FHELREBEE 4 B 4: Other Bets # # & F T AT & A B A4) 372 5)

100%

0%

80%

O.||||||||||||‘
o
o
o
o
o
o
0%

20Q1 21Q2 21Q3 21Q4  22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4  24Q1
m Google Search & other YouTube ads Google Network

-~

o
]

w
8

&
5]

w
8

(=}
5]

]

Waymo DeepMind

IR iFinD, RRIEH (FH) YRR A FR, RXIER (FF)

2023 4, Alphabet ¥4 3,073.9 12 %70, FlHIEK 8.7%; 24Q1 E N 805.4 124
L, BRI K 154%. SHFKE: 1) AT SN HA 2469 Google IR 51 2 ML 757
FHRF iR EAHE, 23Q1~24Q1 FlHIEK 0.8%/5.5%/10.8%/12.5%/13.6%, 2023 4
ZHN 2725410 £ 7T, Fl3g¥ 7.5%; 2) f1 Google =R A %k £k, M AL
BN RKGEEZIRF) 7)), 23Q1~24Q1 B 3K 28.1%/28.0%/22.5%/25.7%/28.4%, 2023
F RN 3309 12 £, RlHIEK 25.9%.

MR A% R A, Alphabet & Lk s A £ 24 A2 KIURA (Traffic acquisition cost,
TAC) Aot B LA, PH by 40%/60%, P RAERIRARAIG RS -5 MG &
A ARH—E, B Google )" &L 42 AR RFHT. AAIBERFAERE, TEN
KR o= W SR IR FEIEAI KBk, A8 LA ETF 2204 ARBAKE 53.5%,
2023 FRFWRE E 56~57%898 5 KT, 24Q1 #t—F R £ 58.1%; W< HTF 2023 5
1 A vik o35t X &dy\w@,ﬁﬁm, 203 Fo=ZFFNAHFRAERAL TR, #—

L FEFGEE, 24Q1 5 T LANEAERE £ 31.6%494 5K F.
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AR 1) S5 55 ()

SOOCHOW SECURITIES (HONG KONG)

B5: Google ZRAEFHEMNE KRG EZIZS) /) B6: Google "% L 4 L4 R 48w
70.0% 10 23.0%
00
60.0% 225
08 -
500%
07
220
400% 06
30.0% 05 215%
04
200% 210%
03
.l | | I
205%
00% I I | I I 01
2001 Q2 2003 2004 2101 21Q2 2103 2104 2201 222 2 Q3 B 1301 2302 1308 230 2400 s .
-10.0% 20Q1 20Q2 203 204 2101 21Q2 21Q3 21Q4 221 22Q2 22Q3 2204 23Q1 23Q2 233 3 4Q1
= Googleff.# = GoogleZ — R (TAC) FriE Al gl A WERBELA SO ()
HIERIR: iFinD, AZiEA (F54) IR iFinD, AXiEAs (54 )
B7: A5 FERKEEZRGKTE B8: A HERFARRY AR, FREFAREZH L
70.0% 250%

60.0%

N 200%

50.0%

40.0%

300%
100%

200%

50%
10.0%

0.0% 0.0%
20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23(H 24Q1 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 2204 23Q1 23Q2 23Q3 23Q4 24Ql
—_— FALFEE (GAAP) E 1A% (Non-GAAP) — R FAE ——EFAE F A4
AR R iFinD, REZIEHA (F#) IR iFinD, REZIEHA (F#)

31 BFSETHHEREK, WEZEET

ARBF T E MK, i ARBEE T SHEAAM. 7 Statista 4ot
AR S ERRIT BRI RE LA RE RIFEE KI5, 2023 F4F 7 F4%
ARSI T, BAR A X e 68.8% (6,269 10£5T) , it 2028 453Kk £
8,358 /¢ £, 54 CAGR & 7.3%. M@maT kA, WE. AR AMME 4 5 1%
WA, 2023 AR R AENG T & X ik 2,793/1,766/1,618 1L £, & AR F
J & 69 41.1%/26.0%/23.8%; TRt 2028 SF =K 4 K E 4,174/2,419/2,176
L% 7T, 5% CAGR £ 8.4%/6.5%/6.1%. & ERAETEKR. Higiksb, R T
REH 9 KOL S 4% (Influencer Advertising, 2023-2028 4+ CAGR % 11.1%) . mfF#
FREVGEAME, Hr); SR Bamsa Tk, 2023 Fik 52.4 £50, ARG %
Hok (331304 £7T) , Fit 2028 F=E 7 EAH L EFHKE 67.4/39.035.1 £.
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AR /) S5 5 ()

SOOCHOW SECURITIES (HONG KONG)

BO: 2R FT & EFLRA (1012£7T) A10: # & ARBEMEE £ LBEEZEZHHM(1012E£T)
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$4% &R Statista Market Insights, & ZiEA (F#) 4% %R Statista Market Insights, & ZFiEA (F#)

B11: 2018-2028 F3-E¥F L3k (%) B12: #&. AABMRE T SEAH I BAL (ET)
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-10.0 = 018 019 020 021 0 202 024 (1) 026 0. 028
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3% &R Statista Market Insights, 7 ZiEA (F#) 4% %R Statista Market Insights, & ZFiEA (F#)

THWHAHELETY, @5 TG LRALS LY —RIK, REFHEHRA, 2021 F45%K
HF AT CRS £ 88%, FAHH—FEFHSE, SREHLREFT S LK, &
2y 39%T 4 ER. Statista T E28F T Ak A3/ B/ F 0 Hsh At 4 53,
2027 477 BONER 2023 38 35.9%/59.7%/199.1%. ffetan i b, Rkdk—FR
A K5 2021 - Meta/4-3K/YouTube 5% & 42 /AL & /AT & T 508 54%/62%/70%.
A13: 2019-2021 FE2HF Lok T & FHA B14: EBHFELLEATRR (1012E7T)
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Ed wETl) 3402
74% 55% 12.0% Meta 11%207.3
T Tyif)  —70.9
$'ﬁyki}] W 540
. w167
Ll 133
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Snapc}m" el
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2020 73% 46%
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7.2%35% )
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n
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. . . Spotfy !
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wE mMeta WFVHE FEEE  EEHE A swE e eafe m2027 n2023

3% %R Statista Market Insights, & ZiEA (F#) 4% %R Statista Market Insights, & ZiEA (F#)

11/ 40

k2R (&5
4 M X 8 S B RXAER (£%)



AR /) S5 5 ()

SOOCHOW SECURITIES (HONG KONG)

B15: HKFSEmatH L, Lo L—FEK (2021 %)

Search Advertising liidvgltal‘Wdeo
ertusing
Rest

4% &R Statista Market Insights 2023, &R ZiE4 (£ )

Social Media
Advemslng

¢ Rest

Al B F LT HEE, £RX Al TERkiE A, A, ChatGPT A&KEH
AL AR @5 F 5, MR A S AT il R BT 30T T SAE A F 5 A Al 94Tk 2 —,
ATk il Al FLE F 5 FAKBKES h\#fr\ ﬁ)?"f’cﬁ%%-%i:ﬁ“f' AL S8
Ml A Al EHAGREHA, BT AL, 5 5845 B ildit ChatGPT.
Midjourney #= Jasper % T E LIS & X FRE K iﬁ&n AL IBRARE TR Fobi AN AL
E 44 . ¥ Basis Technologies /£ 2023 4F 7 A ¢9%it, 87%#) k3 4+ FikAh AL
BEAK 35 FMEARLRKTF LT 5.

E16: AIANEFIES EBHTHEIEZLA B17: 2023 4 MK Al T L& k30845 AUH 12 A L)
o e e it 1% A v )
VIR P RS I e ChatGPT I L A TES 75.2%
$estatl e L ARIE RATH e 31% . 3 B} o
. - Bing AT s XA RAE A, R Fhsad & 16.8%
s . Bard ARG ATI FALE A 16.8%
WA D L A I 6% Midjoumey RABRTERLE R 99
it E I 26% Jasper ARIEE . AL SRR R A B
. . DALL-E 2 A B LA B 7.4%
Fohs I 5% AdobeFirefly 4 5% g & LI K Ao LF R 4.0%
5 B R 21% Stable Diffusion 5 2 3 2.0%
AR FHAU A E I 16% Other 5.9%
HAERIR: Capterra, & FiEH (F#4) 4 4% % JR: Basis Technologies, & ZiEA (Fi#)

BHEER: ARAL, FLELFRARITLEE
321 ARSAF B ERENL, FRAYMEITLEL

HARF T ERRGB|E T, 2023 FL2HREET 5T HHARREE 2,800 1CET.
# Statista Fit, 2028 FaRL K & LR EU LB K E 4,174 10ET, 55 CAGR &
8.4%, EAHHMF I L L bbbl 41.1%EIE 432%. MR RE, £M. TN
FalfM A £ ET Y, 2023 FEM /LM /RO I & T4 L ik 1,332/813/566 10 &4, it
2028 FHHE K E 2,085/1,161/820 /2 £ T, 5 F CAGR £ 9.4%/7.4%/7.7%. MR P AT
B kA, KiEMNA £ 0938 % A L &5, 2023 434 225.1 £04 160.6 £ 7T,
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o) IR SRR, EED §&#$ﬁ§¢§)

SOOCHOW SECURITIES (HONG KONG)

IR A AR A, LR AR & T SR EF A (Cost-per-click, CPC) i&#t
A, .5 & F (Click-through-rate, CTR ) 20 B F I, f2 B 4 B ARG B ALK E T,
ol AR R P e AnFedi AR 6 ) T, 3RAR BT 69 BRI A EAR R GIANEAL S & SR
RRIE & TG F 0 K4k,

A 18: 2023-2028 F& KM E &I H (101047T) B19: KFEMNBREMARES EAHXERS (XU)

2500 3000
208.5 ) g a3 46
000 5.7 o, 2500
7% L 2000
100 1332
1161 1500
100.0
82.0 813 425
2% 1000
566
0.0
500 5 301 312
66 193 198 1ge 241 245 257 267 78 i
16 26 67 82 2- - - - x 77 28 30 31 32 33 34
00 — _— 00
B e £ p oA 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
— 023 2028 S CAGR B R EN B R
% + . . o e o . ¥ + om . . o e L .
FABER R Statista, FFIEHA (FH) HABER IR Statista, FRFIEHA (FH)

B20: 2B ik E2 458 HBRA CPC 2E LH, @m.5HK%E CTR R T

2.8% 28%
27% 2.7% 2.7% 2.7%

069 068 0.69 071 0.70
083 459 0.62 0.60 062

0.54 052
050 050 049 051 440 048 46 0.47

QL Q2 Q3 Q@ QI Q2 0 Q4 QI Q2 Q3 Q4 Q Q2 Q3 0+ QI QI Q3 Q4 QI
2017 2017 2017 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022

Cost-per-click (CPC) in USD e Click-throughr-rate (CTR)

$AER B Skai, REFiEA (FH)

ABRAIFH AR, BREEARBHZRESUARANBLUBRS o EARE., S0
Google 3% 25 SFo &M L, AR A PR RIRE A B AT AR FT — AT F 464,
—7 @, VA PageRank A4y &K Bk 47, AR EIFEMBaH R T, RA
BEEROFE. RIVBRAZRENE; H—F @, SRREFINE R FiEFF SRS
FERMN, RIA PR EEEE, BT HAQFI, Google L@ LI M Android 23]
4k Chrome | I, 35 55 K AEAE, W B BP0 & A LA A . 2005 “F, Google 1< T
Android 28] , Mk E ,ﬂi i 49 Android #1F & SR B AT At Google IR 4, EL Android
R F AT AR AL TR T Google 38 % 5 A, ARMEL £ % A P EA 30X & L4% A Google
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AR @ KRG H(/E)

SOOCHOW SECURITIES (HONG KONG)

#k, BHLREREASNEE LBIFLF 6T 9. 2008 F, Google # i Chrome
FEH, A THE ek Ef BAATOMREE, K@K ET AP ZIRR R LR
# Statcounter 4.3, 2024 F 4 F Chrome 43R4 E A HA 65.4%,  Chrome & W, 2%
BINERT BFR %N T, d—F W 5T R BIFAA LA,
%2: Google ¥ &k V5% R HFE
B 18] E S
1998 BRI BRI RS, AR EHL H % (PageRank) *H3§ &4 R
HATHER, PR FiE R A SR &M,
2000 4 4f & 7% IR % Google AdWords, A5 ) 4 vAEh 7 X (Auction-based PPC
model) B E4LR T @ ER T 4.
2001 4 4f & B4 % R4 ( Google Image Search ), L4 P i@ it B /&A% A A,

2005 %+ ¥ Android 23], mib/E i $ 49 Android #4F £ LR B EAS T &4 Google
JR%-, E Android % 48 F#Ae-FAR A TR T Google &M F, 1B/ E %
A P EFHZE LA Google &, W8 5K &k EA LG LBIF R F 0
TR

2008 4 e Chrome #UE %, AT #bkaghodig EA LT 69148, RMam&T
F P 6y B EER R Y ARES; % Chrome # % B EIAER T AT &5 %, #He)
B & BAFAR AL

2010 %+ 4f i Google Instant = Google Voice Search: Google Instant #.34 i 7 ZEAE AL
REWF AR et &4 R, M Google Voice Search ] & A 7 i& &R 5|
BA, A P RBEILEFTMARR.

2011 % 3fih Panda Hik, BRERLLRORE, RUVIKREN RGOS .
2013 4 4ft i Hummingbird F-ik, 385844 & 51 2t A KRB 2 A2 A L MR 68
2015 4 4f i Mobilegeddon F-i%, A5 3) & 4T84 W bt AT £ 500 HE% .

2017 % I Google Lens, A/ P4 AAaHLR B H K% .

2019 4 3] A\ BERT (Bidirectional Encoder Representations from Transformers ) £i%,
VA BT DRI K B P o) LT L AR,

2021 F S AR P EIKFE =75 Cookie, 7| 54 F |~ 54Tk 3 B I8 AL R IF 04 77 6 KR
F+51 X MUM ( Multitask Unified Model ) F-i% A ZAF3uL AR, BR. &7
FoAl IS S AR SN

HAERIR: Wikipedia, 28] B MW, RRIEA (Fh) #£2

BB E—FRIK, B3h5% T LHELTAR MM, RIE Statcounter £Lit, 2024 F
3 A, Google/Bing £AHARERKINETHNHA 91.4%/3.4%, 5w F E#LK
HEINETE 0% A LR, sRERE, 2024 F3 A, BRELKRTH/ZE/ TR
LR TG A 95.3%/81.6%/90.9%, 1 Bing &9 T35 A 0.5%/10.2%/5.1%. #HF
Android #4F £ % A5 3 5% 09 47 R W% (2024 4 3 A, Android/iOS A IKF IR A %
W ER 2 70.8%/28.5% ) vA R Android #41F & 425 Google IR %498 E %4, Google # & &
3 3m 6 T G RATAEVARES), LT R E T IHNH A RERASTIENER %
BN, ¥ Statista Z53t, 2023 F o984 & AR & T4 L6 59%,
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AR @ KRG H(/E)

SOOCHOW SECURITIES (HONG KONG)

21 2 EELARE LT ETH 90%h LA B22: 2023 %, 2 HH ELRE LS LT H8 59%
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80 Mar-24, 91.38

1% 1% 1% o
20, 1%
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6%
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60 \

8%
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40
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20

10

R e - - - = A B R R

u ——YANDEX —— DuckDuckGo =58 «GE wE&i =Bmng «HE wfEiF =360 F - DuckDuckGo =Naver = Yandex =#£%

# 3B R B Statcounter, T FiEA (F#H) BB SRR Statista, R FIEA (F#k)
322. ATRFEFHAX, S HH LAY AR

B ALCBPH) MBAXRSATRF, AR K S4TLALE B L4, # Neil Patel
RERT, 9% EHAATERR G ERREVH —LRF, @ 61%0 T EF
MIAARIARK, MHKASFEE LT THE MBI NZGTLEEF, MMKIRITH
B, 2023 42 A, MEKIEX T HHF ChatGPT & 2| #7 4 i (New Bing ) = Microsoft
Edge #® L 5 ¥, £/ New Bing XA GPT-4, #e451% A B 12 O A AL B4,
WAL KR ER. FIF S A, LI R E XA ATRICAEX, EATAFT AL 11 A,
Tk B A b L BF R #_4% A Microsoft Copilot.

B23: s XA SRR E24: #3)/%& Edge R LB TAEMEALEIHR

ALK

9%

FFAH
20%

A A
11%

A

19%

RA (-]
41%

A AR A 1000 % £ SEH, 2023 F 7 A5 BHFERR: ITZR, REiEH (F5)
¥4 kR Neil Patel, & ZIEH (FH&)
REHREER TGRS, BB ETHAK. New Bing * i AF 5, %@
s E TG EHER I —2FEK, Google M ETHMHE 2023 5 A 87.7% FH £
2024 4 3 A 81.6%, M| Bing & 6.8% EF £ 10.2%; {2453h348 % 7 %N F L2
T4, Google 3% W WA 95% A L. BAVAAERIZEZFHRER: 1) 2@E%
BESMFGFTAAEFRFFR, sFEXHEE LRLIELALY; 2) Edge I B EZED

T & RIi% 5 T A him, BERIL L6 New Bing Chat/Microsoft Copilot 2 48 72 3 & 5%
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https://zh.wikipedia.org/wiki/Microsoft_Bing
https://zh.wikipedia.org/wiki/Microsoft_Bing

ISR AR [/) R % (F i)

SOOCHOW SECURITIES (HONG KONG)

HA1F 8 % 7. I Statcounter 253E, 2024 5 4 A, Chrome | ¥, 254 £ & 545/ F HsH T 3%
WA A 65.9%/65.7%, ™ Edge R Y EE N A 12.8%/0.4%.
B 25: New Bing *t 2 @33 & T H W k—F A& B26: BHhmEERTHEERAHALAREN

1000 100.0

,_4—0—.——0——.-"—0——._—0—0—0——.—_.__._.__._—.—.—.—.
< 87.7 5 , - -
900 $42 848848 537835841 847 856855808 T a0 0 o or o 38 g3 s g 17 520823 516 900 950 95.6 963 964 96.1 96.2 96.5 96.7 96.6 959 96.1, 959 954 952 949 94.9 952 95.5 953 954 953

80.0

700 ' 70.0
60.0 60.0
50.0 New Bing#t # & AT 44 50.0 R AT
New Bing#] %
40.0 40.0 €
300 30.0
0.0 \ 20.0
88 85 92 99 96 90 89 52 83 ;5 ey 87 92 91 87 91 96 10.5 10.5 102 102
100 - 10.0 \
00 Sttt ————t—— ¢ PP —
S I S SIS DD DD D > -\,"wn""‘"wk~ PADDP DD DD P>
& Y < ¥ & &F \m ,p_d W A r}' K o o« o Ss\ & & & W o ¥ & & vr\ VQ\ o \\& o5 oF o F &
—e— Google bing —e—Yahoo! —e—Baidu —e—YANDEX —e—DuckDuckGo —e— Google Yahoo! —e—Baidu —e—bing —e—YANDEX —e—DuckDuckGo
$AER R Statcounter, AR FiIEA (F#) ¥ 4% &R Statcounter, F FiEA (FH)

HANFAT, Google # &R W HAZH BT AAEARS), RE QK 1) sFEHSFHIEE
89 £ SHAR AR R, BZ New Bing #57A41; mAbshim kil & 2R B K AT 60%,
B st B SR R R Hrm Tz, 2) BAT A Pt AL EFIFER P BAe, $dExs
Fatk RS 7 @AT A AE5EJE. 3B Morning Consult 8% 2 7, 39%#) 235 4 RMe4E Al
Mk 5 T AR o 0P, BIITAR 30%% 15 A 45 ROEH M An | 45480 K M 77 &) 77 %%
3) AL R BARE Bt A 3 A P oy KA A5, Datos #48 2 =, ChatGPT % Al # %
I EZREMANPAALIAHEG T XKEAPFIRE, BB NE LT EE TS,
7 Google A P N 120 XAt R A48 AR BA& A Z-F 6 #4734, PAaIANA FIRM
FHAEH Google M & TIRALHE, ® AIMEHAMERLEBHVURGA P G 5.

B27: BHmREELRERKFATE 60% B28: AP A5 ALK 5| e AR 145 R A M
100% pw m m m ™ @ EEEEBEBE~ESBESEBEEBR®ERBREB=~RH®B o
90% FEM p#dbreAe - 39%
80% R T 15 4R b — 37%
70% o 58 %8 5 55 g0 0 58 o 54 950 £ 55 54 53 32 53 805 b0 AFABEEEF & ﬁ 36%
60% #EERLFER — 33%

50%

EEEC ST N S —— 3%

40% SRS — 2%
- R ATE ™, 30%
22 SR RAT (R S 254,
0 BHUF LR 282
el

w

& w" %Q & e Foﬁ'm@lé‘i} ';vQ :} & &y N %\;ano ¥ ?"o > %: ’: :Qt 2 EEALRAE DL 22% 6%
EDeskiop EMobile WTablet ®Console A B AR
HAERIR: Statcounter, R RIEH (FF) Ee ZipAF R 2205 4 EEE A, 2023 402 f skiE

$4E R B Morning Consult, Twitter, & ZiEA (F#)
3.2.3. BA Al KBRS, BRMEA BRIFAT AL

BEHREZENKER, BRI ERATLEE, RREHARF IBFEARE, B
AR AL EAMRAE, f2F KBk AE, v ChatGPT A K& 6T RALE AN R 8 %, 3,
BB RN ET GO AR T ST w. EAALRFGEGMEL L, Google 4
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https://datos.live/predicted-25-drop-in-search-volume-remains-unclear/

PEES Ly [/) R % (F i)
SOOCHOW SECURITIES (HONG KONG)
AT ZAKARA, @46 LaMDA. PaLM #= Gemini ¥, FIBfHEFHF44KT 6 o)
AL RALEA Bard, 2023 45 fl, PaLM2 X A1, f&£ PaLM2 #nd5 T, *T#HU% A Bard
T AR IR G ) KM@ 4R A, T X3F 20 SR HAZIEZ 00 R AIRAMGRE, JHik
h 2SR, T HFE R R RAEFH XAty WARE =7 PR . 2023
12 A, KA BRA %445 KAEA Gemini, F3 4 AF Gemini 1.0 Pro 49 Bard, KA
232 RELRE F) | E AR 9 A5 O B ARSI 242, 2024 2 A, Bard £.4 % Gemini,
F+4f 1 X F Gemini 1.0 Ultra( 2024 4 /O X2 /5 %4 Gemini 1.5 Pro )49 Gemini Advanced
WA, TTRIE F G RS A dE A,
%3: Google £ & XA A2
B 18] E S
20174 A& AT Encoder-Decoder #4549 Transformer 24, HAFE EZNLFZEH
AUH] 5B 0B RL G5 A 0 ) AR A T L5k AL ATREL ) 3R 32 0 A b AR AL 45 44

2018 F 42 AARIBZ A (NLP) A% BERT (Bidirectional Encoder Representations
from Transformers ) , H306) b F XA Fa TR % R0k A & 42 Ax % NLP A2/
Wikt R RGRIR, FTE T KAUARTRI 45 2 BA 0 LR

2019 % A A AT Transformer An/EZRAM 4TV %35 2 AR TS ( Text-to-Text Transfer
Transformer) , J5P7H 49 NLP 1£ 4% — nx, Text-to-Text #91E 4

2021 F AR A xEAY 25 F A LaMDA ( Language Model for Dialogue Applications ) ;
2022 4 1/0 K& & A LaMDA 2

2022 KA 5400 10534 #16) K% Z AEA PaLM ( Pathways Language Model ) , ¥ i%
FHRMERE., B XTS5 2 %A, 2023 4 /0 KA LA PaLM 2

2023 5 KA S AEA KA Gemini, €.4% Ultra. Pro #= Nano = AN REIMALEG R, F
E A F 2024 52 A4k 4E 2 F MoE 24144 Gemini 1.5 Pro, 25 T AR AIE MR
Fa K AL ER GG 48 ;2024 4 1/0 KK H 42 BHE A Gemini 1.5 Flash

T LaMDA #2749 Al W AALE A Bard, FEFH&A PaLM AR, HF
2023 4 & IF441% M Gemini 1.0 Pro; 2024 F## %4 Gemini, FiEH AT
Gemini 1.0 Ultra (2024 4 /O X2/ # 4 Gemini 1.5Pro) #J Gemini Advanced
WA, TTALIE B 9 AE S FedR b

HAERIR: Wikipedia, 8B M, RRIEA (Fh) #£2

FF AL #8)223) , Google £ R X Al 43R Anik iEAE, 3 Financial Times, 2023 4
2 A, B E A LA s 406) 28] Anthropic K F 3 10 E 7T, FIRMF 10%EA%; B4 10 A,
4% 5] % %] Anthropic & And% % 20 12 £ 7. Fl B Anthropic ¥ 6) 53K K M K& 5/ ik,
RN 8oL “iE+OpenAl” +4-484L. Anthropic A& 2T 2021 55 A, 444
IAd1-6 % OpenAl AT i} TR, YA —REETF Al 44T ERemens, diFiae
A gl i ZAL Al %2 Aot 2T AL R RS R B & JF OpenAl, w8269 Al  AALE
A Claude A& ChatGPT #9K /) & 45FF. 2024 5+ 3 A, Anthropic £# Claude3, @.4&
Haiku. Sonnet #= Opus =/NRA, H P & KMALE) Opus A28 S AN AN K F A2
A% GPT-4 #» Gemini 1.0 Ultra, & £i%e) 5 AL EEH. £ATAH, 5 Anthropic
B SAER A IGIR DI ALBTR AL« A 530 R A A R AL AR it AT 09 L2, JF
oy A AL AR —A % A8 SAERAE P %

17 1 40

k2R (&5
4 M X 8 S B RXAER (£%)



AR 1) S5 55 ()

SOOCHOW SECURITIES (HONG KONG)

B 29: Claude 3-Opus /£ % AN F b 483X F 2 A& GPT-4 # Gemini 1.0 Ultra

Claude 3 Claude 3  Claude 3 Gemini 1.0 Gemini 1.0
Opus Sonnet Haiku GRT=4 GPT=3.6 Ultra Pro

Undergraduate
level knowledge 86.8% 79.0% 75.2% 86.4% 70.0% 83.7% 71.8%
MMLU 5 shot 5-shot 5-shot 5-shot 5-shot 5-shot 5-shot
e 50.4%  40.4%  33.3% 35.7% 281% o -
(:'l’o.‘\,l)[ulll“/ll’ 0-shot CoT 0-shot CoT 0-shot CoT 0-shot CoT 0-shot CoT
Grade school math 95.0% 92.3% 88.9% 92.0% 571% 94.4% 86.5%
GSMSK 0-shot CoT 0-shot CoT 0-shot CoT 5-shot CoT 5-shot Majl@32 Majl@32
R 60.1% 431% 38.9% 52.9% 341% 53.2% 32.6%
MATH 0-shot CoT 0-shot Co' 0-shot CoT 1-shot 1-shot 1-shot 1-shot
Multilingual math 90.7% 83.5% 751% 74.5% _ 79.0% 63.5%
MGSM 0-shot 0-shot 0-shot 8-shot 8-shot 8-shot
Code 84.9% 73.0% 75.9% 67.0% 481% 74.4% 67.7%
HumanEval 0-shot 0-shot 0-shot 0-shot 0-shot 0-shot 0-shot
Reasoning over text 831 78.9 78.4 80.9 641 82.4 741
DROP, Fiscore 3-shot 3-shot 3-shot 3-shot 3-shot Variable shots ~ Variable shots
Mixed evaluations 86.8% 82.9% 73.7% 83.1% 66.6% 83.6% 75.0%
BIG-Bench-Hard 3-shot CoT 3-shot CoT 3-shot CoT 3-shot CoT 3-shot CoT 3-shot CoT 3-shot CoT
Knowledge Q&A 96.4% 93.2% 89.2% 96.3% 85.2% - _
ARC-Challenge 25-shot 25-shot 25-shot 25-shot 25-shot
ﬁf"“,“'v‘l‘jjl‘“u 95.4% 89.0% 85.9% 95.3% 85.5% 87.8% 84.7%
HellaSwag 10-shot 10-shot 10-shot 10-shot 10-shot 10-shot 10-shot

HAER R Anthropic B W, A ZFiEA (F#)

BHREE BERBRE” Y ALBRT R, PRFERAA P BEARE, BT ALK
B B@GE NI, BRECEBBIRE “WERRE” 09 ALRRT R, B AL KAER
e mk a2 R I1%EE. 2023 F 5 A, 59T Google /O K2 4ih 7 Search Labs £3 %
e, AP T BRXAI LR, P Q4ER T B4 Search Generative Experience
(SGE). #Hh—#t “H&BRA” a7 %, SCGE AHAM LI Faiba. BILHFHEL
R R B AFE S SGE w4, L &8 8 H GenAl 897 L BA8 X 5
ik, MR P TS #t—F A, IRBE M AL. 2024 10 RaL, 2R ER
EARTFILRWE EX LK, RS E S LK,

B30: AFHETHEEAR “AlOverviewH#FHLER R, HEEELERF 6

Google what's better for a family with kids under 3 and a dog, bryce canyonor X =~ & &1 Q © & f

 Comerse  Shopping  Images  Videos  News  Maps  Books  Fights  Finance

Q) Generative Alls experimental

Both Bryce Canyon and Arches National Parks are family-friendly. Although Sy - - -t
both parks prohibit dogs on unpaved trails, Bryce Canyon has two paved trails l g L 8
that allow dogs.

Bryce Canyon has distinctive features like hoodoos, natural bridges, and Kids & Youth - Arches Visiting Bryce
waterfalls. At the visitor center's interactive exhibits, children can learn about if:ﬂi.’:::‘ ?:;f;'::‘“ g:‘:: .
the geology, wildlife, and people of the area. You can bring your dog on the

paved sections of both the Rim Trail and the Shared Use Path, both of which

are also stroller-friendly. @:tocon WS & St
At Arches, children may enjoy the rock formations, and some say that Arches
has more variety than Bryce Canyon. Pets aren't allowed on any trails, though
they are allowed at campgrounds, pullouts, roads, and parking lots.

Both parks offer guided tours, ranger-led programs, picnic areas, and
restrooms, and both parks require pets to be leashed.

© How long to spend at Bryce Canyon with kids? > How many days do you need in Arches National Park for kids o @

IR R: waA BN, RRIER (F8)

5 Askafollow up
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SOOCHOW SECURITIES (HONG KONG)

AR T EER, SGE ARG £ L ERDR. SGE A —FEH
FRGERKN Al T8, § BG4S0 4 RE L4 A EF G0 5, Bk SGE
TR AT I A F R, FFEGHE L B4 E . R E LR,
AT A B, A RX AL TTOARS B0 3 B 38 R4 e H R R A 7 A3 8 ATk
Shopping Graph @ 49 = db. £ K. suif. b fEA43E%, SGE T — /a4 R
P, PA. MAEAE R A S, UH AR . EARAMMMCE I R RER
Bl B, B4k 82 3 ) TRIFT HE0, A “Ae8h” Ars %}‘%Lﬁﬁi?éﬁg%l@a\%c
B3l ARXN Al TUAF B HER XML BB ER TR L, FoHFEEmnrR

Go gie good bike for a 5 mile commute with hills % | @ g a e

When choosing a bike for a 5 mile commute with hills, you can consider things
like:

Here are some products to choose from: ~ Moo D bectn. Qown i

Brooklyn Franklin 3 Speed
- X Commuter Bike
*

$599.99

Popular with kids.

~ R Aventon Level Commuter.
O -

$1,699.00

© crmm

w .  RadPower Bikes RadCity ..
@O -

$1,399.00 s2400

Sponsored

%@O@fb®o<§7®@i&@®@@

Canyon Canyon Guardian Bikes  Canyon Canyon Avento 100W, 28Mpt
Endurace CF...  Ultimate CF - 20Inch Sm Endurace 7 | Uttimate CF Level.2 V114, 62 a
$3,599.00 $2,799.00 $289.00 $1,899.00 $6,299.00 $1,699.00 $839.00 $999.00
anyon Bicy C y suardian Bik Canyon Bicy Canyon Bicy Aventon asionbike Fiido Bike
cGel it 4 (14 2k+ 1 o Fre

HAEKR: Google, K FiEAH (F#)

#44 Circle to Search Zh 8, BFKFLEAIFBSHHLEARE. 2024 51 A, Google
JE 3% 5% Android % 4 ’T‘ﬂ%,}'_«ﬂi & Circle to Search 2 &8 ; /£ Rk i1 F A2 5 95 5L T,
BE—AHEGFH (BE. 7. RBRBEH) HabRERF B R AR T 4)RE
Al e )Nk 4 ﬁ%l’i i EERG T S 5F . Android 1A ST AE ST R,
A, ABPRBET A ALRIFT R E, A9, BREK GenAl Hicars E LA 4
FAF. 2023 F 12 A, B3 E A LR A4 Pixel 8 Pro #4452, Gemini Nano J /& A #7149
A RK AL AL, CFERTEA T “B4” hEs, VAR Gboard 749 “HH=EE” . M
B in b HEE AT 60%, BAREAS D mAE & e IF L0358 2O E I8 & TR agds.
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https://www.youtube.com/watch?v=blrTVM94ydU
https://www.youtube.com/watch?v=blrTVM94ydU
https://www.thewebmaster.com/what-percentage-of-search-are-mobile/

AR @ KRG H(/E)

SOOCHOW SECURITIES (HONG KONG)

B 32: A P T1£A Circle to Search 3h #8vA ] £ F ik R 5| B R KA T 49K B

930 [ ] .4100%8

G why are these so popu 4

Generative Al is experimental. Learn more

Korean corn dogs, also known as gamja-hot
dogs, are popular for a number of
reasons: v

Creative flavors

Korean com dogs can have a variety of filings, inchuding
fish sausages. cheese, or  combination of both. They
can also be coated with cereal. powdered sugar, or
chocolate.

Visual appeal
Korean corn dogs are crispy. gooey. and photogenc.
which has led to them becoming popular on social media.

Fermented flour
Koreans use fermented flour instead of commeal to make
Korean corn dogs crispier and tastier.

G why are these so

@ why are these so popular

Popularity of Korean culture

Korean corn dogs have bocome popular due to the.
growing popularity of Korean culture, also known as the
“Hallyu™ or "Korean wave™.

@ what are these called

e
@ how are these made m Korean Corn Dogs:

The Trend of the...

.““ 3 ' H }cn";mia

1l o

@ do these have meat

1 @]

BHRR: mEAEW, RXIEH (F&)

HARKA , BAEE R /) F 4, RATIAAH Google 4% 44 Wl 4 BTABXMEVA B S
FABAR A RN AL AR P Fa] 8 P RAE BT RIR Ao £ 5 094510 %

3.3. YouTube: B 5P FFH, FAIR LK AL 2T
331 AR LETHRREE, BAFHIERFLLENR

HARF T EF - RG@MO T, 2023 FLHAF 5T HIARL 1,766 1L L.
# Statista Ui+, 2028 FAHRMIMA) & L RS 4G K E 2419 1CET, 54 CAGR &
6.5%, EARMF AL BT bkl 26.0% B THEE 251%. SHRE LA, M.
T Aol A £E2T3, 2023 FEM/ M /BN 4% Zh ik 859/625/240 1L £ 7T,
it 2028 SFH3E K £ 1,245/820/299 1 £ T, 5 F CAGR A 7.7%/5.6%/4.5%. daM A F
AR E N KA, KEMF 2N I SAM L H &5, 2023 434 115.6/103.6 £7T.
B 33: 2023-2028 & KMAMRT 5 X (1010E7T) B34: KEMBEMGARAS EAHIERS (£T)

140.0 160.0
1245 1411
1200 77% 1ea
2
5.6% 1200 1
100.0
£ 820 5% 100.0
20.0 53% -
4.5% 625 80.0 ) -
60.0
60.0 X 2
40.0 - .
299 w00 33 52
24.0 y 5
20.0 . & X
200 264 o, —189 - -
09 L1 34 43 112 - L, 185 190 197 203 208 212 216 220
00 f— 00 F —
B 2 E E EE & 7 2018 2000 2000 2021 22 2003 2024 2005 2026 2027 2028
— 2023 028 5% CAGR B Ll A e B O

S4B R R Statista, FRFIEA (F#H) $RI3E KRR Statista, HRFIEA (FH)
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o a) REAR, po %%Eﬁ%(é(ﬁ)
SOOCHOW SECURITIES (HONG KONG)
SIS F AR, RZ)EHHRGMIAF . YouTube T 2015 4 & =5 7] PayPal
BRI, T 2016 44K Google vA 16.5 AL ETTHM, XEIF YouTube %43 £ % #
Ao R L3, Jmik ARG A akiRA6. YouTube B 7T /% 4 74, # T = db .48
+11AHLF%H YouTube Kids, & /R AHMMIRS YouTube Music, 5% 0154 L7
YouTube Podcasts, /£ ®AUIRS YouTube TV, 42434 Z-F 4 YouTube Shorts 5.
Wyzowl %iit, YouTube YA RIR L) EBH HFOROWIAF 6, £ 0% ) & B 2iktF
YouTube #AT) 454, H 78%%9) 4 #iAH YouTube £ FH MALGIIN T4, Kb, £
B G FHHEL F—.
%4: YouTube £ 2 X & A2

20054 YouTube & =4% 7T PayPal & 1 —— 4434 (SteveChen) . &4%& - # 4] (Chad
Hurley) #2 % 4%& - 248 (Jawed Karim ) /£ % B inAlig RN E; Witk
4 A 23 B BT YouTube 895 — AR “Me at the zoo” .

2006 %  Google ¥A 16.5 10 £ 7L YouTube, 1%£4F YouTube #%4% k13 £ % FRAH AR
X F, ik E R RSB R ek sk, FBT, YouTube #9ALIR M 2t E A5,
EETHE., VR, HF. TR, HX. AEFEMNUR.

2007 % 4f i YouTube Partner Program (YPP) , Aifgl4E4idid ;45 A5 A
%t X EAE T YouTube 89 M 2 S, LRI T KEMWR A ZAEH AN
YouTube, i 3) T EANMIR AT L 8GR L.

2008 4 Ik AR @EIFITR], AFR P BB AR T R, BTN EE S,

2009 F X #F EAEFIEAK 1080p HAFAAM, AR E; M &ML B A A
YouTube 7k T B K& SN, EFHT T 46697 bikits

20114 4fH YouTube Live B A4BIRS, AFA P idid-F & 347 Z AR A 4%;
YouTube ik &4 &FES). EBE. REWRFALBWAITFE, RI|T
K EHMARA S G H . B4, YouTube &% 1 12 £ LK B YouTube /&b)$7iH,
VAR 5| BRI A k.

20144 e 7T W F RIASMAIR & Music Key, 4% YouTube L& % & AR F R
N 55 IA 49 Google Play Music IR 41847 £ —A2.,

20154 Music Key 4 %  YouTube Red, #R4E% & 690 A R, JE AT &R A%
IR AN BHFHIRE LA G EHARIE, BF, #EREF1TAHILERT
#9 YouTube Kids, B4 @41Leq A FiEm . HSpin ey, RAEFHE L6
NZ, ABRRRKIEH 6.

20174 ¥ YouTube TV EXWAUIRS-, AFA P idid 2 RN A EAPE 69 A%
FH; AZE 24Q1, YouTube TV 4+% 3T A F At 800 7 .

2018 % YouTube Red % % 4 YouTube Premium, 124 & 1K AR, FA, YouTube
Music AAF A — AWk 2 69 F R ARIERIR 448 & . A Z 24Q1, YouTube Premium
Fa Music 7T F Al P &L 112,

20204 3f i YouTube Shorts, F4i TikTok ZAIRA 4L, § EBR 5| £ % HhiX&H P .

$AE KR Wikipedia, 23] EW, AXiEA (Fk) £
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PSES ik

B 35: 90%#) 4 #4it4F YouTube #AT & 244

[)) F 5 (i)

SOOCHOW SECURITIES (HONG KONG)

B36: 78%4 & H AN YouTube J™ & 24 AR

YouTube

90%

Facebook

86%

LinkedIn

79%

Instagram

79%
Webinar [N 0%
Twitter I 54%
TikTok N 35%
Tnteractive video NN 1%
360 video [N 17%
3Dvideo'AR N 15%
Snapchat [N 13%

Virtual reality (VR) [ 13%

YouTube

8%
LinkedIn

69%

Instagram

67%
Facebook NI 59%
Webinar I 49%
Interactive video NN 27%
TikTok NG 7%
Twitter [N 24
360 video | 10%
360 video/AR. NN 10%
Virtual reality (VR) [N 8%

Snapchat [ 6%

E: AT R A 528 LA E R, 2022 4 11 A #¥E
FAERR: Wyzowl, KREFiEA (F#)

E: R R A 528 L EAER, 2022 4F 11 A I
AR B Wyzowl, REiEA (F#)
BwARM ) £S5 ERFERIT, BRI SR EDRERRY K. Statista TN,

BRI 4T ZHIAEIEM 2023 5 881 L ETIEKE 2028 4F 1,458 10 £7T, 5 F
CAGR % 10.6%, EAFAIR T & ¥4 &bd 50%3R A £ 60%; MU & A b
FEAN 2023 F 16.5 ALK Z 2028 HF 23.6 £7T, 5F CAGR &£ 7.4%, ARBALIAT 4.
AR ek R, —F BT 5 TA3hwst 2@ #6988, 4% Statista TN,
S HAIR & T GHIALEI 2023 F 1,222 10 ETIEK E 2028 5 1,934 10 £ 4, LIt
B 69%32F £ 80%, FlHAREHTHIMAEY 544 L EATRE A5ILET; mH—F &
135 TERAMN HE K =H/AE (Return on Investment, ROI) , # HubSpot 43+, 39%4)
T BN A AR Ay A PR 3 090 T & R, A 3R 549 ROL.

B 37: 2017-2028 SF4EAM )% T HIALEAY X & B 38: 39%%5) & HIAN MM ROI K 5

236 250
v csnn: |
140.0
20.0
1200
s s [ -
1000 150
30,0
v I
00 100
40.0
: wwsrs [
200
00 00
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 T -gn,
# %

— AL T BAAL N0 — A A RIEA

48 kIR Statista Market Insights, & ZiEA (F#) A XA R A 500 %) EH, 2022 4 6 A HdE

#3EF K. HubSpot, HFiEhk (F#%)
3£ YouTube Shorts, A EHEMMAE. #£ Omdia TN, 2022 F3+F (&4
TikTok ) J" 4N & AR T 4 T HHAEE 22%, BFEHZm 3T 2027 FHKE
37%, #Bif Meta = YouTube #9400 )~ kAN Z 2. @ TikTok #93& A /1 &% B 42A00
W 3 694k 3% K, YouTube F 2020 4 9 A /2021 4 3 A 257 &/ % E XA Beta iR YouTube
Shorts, FF 2021 F 7 A £2#HF 4%, 2021 %8 A, YouTube 7 11C£7TH) YouTube
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https://www.streamtvinsider.com/advertising/2027-tiktok-video-ad-revenue-will-surpass-meta-and-youtube-combined-omdia

AR [7) KRG H(/E)
SOOCHOW SECURITIES (HONG KONG)
Shorts & VLR FAIRAIAVEH; 2022 5 8 A, 28] B A 444 YouTube TV _E % 4 Shorts
5B I 4. B8] L2 29, YouTube Shorts 7238 4 B 46K & Rirdg Kk, 22Q3 40
LA # AL 300 12, 23Q3 4 HILA#A 700 12; 2023 4, YouTube Shorts 4|17 18 4L &
FleIg K2y 50%. BB kK, &A1IAA YouTube 454 F AR K%, Shorts LA P
Ngnfn R 5 % FHE S 7 AL S TikTok B, {248 43749 % kg2, YouTube Shorts
HABRI| B L R ReMER, RAoa) B kbl A Fa ) HON
A39: Omdia R 2027 F3+F ) L BRAHFAZ L Meta # YouTube BUIR |~ & MANZ Fn
20225 2FAMS £ P BEA 20275 43R & B I5 kA

Others,
134bn, 41%
Others,
90bn, 47%
(;g‘fll'?k) TikTok,
yin), 13bn, 7% (Douyin),
28bn, 15% 76bn, 23%

3k R FierceVideo, Omdia, A ZiEA (F#&)

PR E&RzEK, CTV S ETHHATH, N LM (Connected TV, CTV) £
— b i 4 RN B R AL N B IR A SR R 6998 &, F LG CTV 354 @45 Xbox.
PlayStation. Roku. Amazon Fire TV. Apple TV. Chromecast . CTV IR 489 £ X,
QIET 5 L FHFAIM L 4% ( Advertising-based video-on-demand, AVOD) . TR &%
( Subscription-based video-on-demand, SVOD) #=) 4 X F#4 % 5 AIEAR AL ( Free ad-
supported streaming TV, FAST ). M4 £ % 7 3 # 1% A AR IR 42T £ W 49 AR &,
JEHH LS TAHKE CTV /X RE. Statista R, &K CTV J & T HHALNE A
2023 F 298 LA ALK £ 2028 4 514 12X 7L, 546 CAGR 1A 11.5%, ELHMA) &
FEd 17%RAE 21%; @ CTV 4 A M 2023 4 5.6 £ K E 2028 4
83 £/, 5% CAGR & 82%, & TR 4. #Lit, HATH. EXRGA P AAE
Fa B G EPHEMIL A A T HRAEH e CTV | & LR X 2R £,

B 40: 2017-2028 % CTV "4 T HHAERAY B B4l: JEFRBEMCTIV £ EGIT2RE
A ppss I
74 s 14 80
s 315 arisearsesen s I
438 7.0
62
56 93 rrzwgronas I s::
48 344
o - wepziing I ;s
) 33 245 40
20.0 25 30
152
10.0 13 2
4.6 10
1 l I ranxazss I
0.0 0.0

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 B AP _zgu/

— CTV/ 5 FHHMAEN0LEA  =———=CTV/ S AL RIEA
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https://www.oracle.com/cn/advertising/measurement/ctv-vs-ott/#:~:text=OTT%20%E6%9C%AC%E8%B4%A8%E6%98%AF%E5%9C%A8%E7%BA%BF%E7%94%B5%E8%A7%86,%E6%9C%AF%E8%AF%AD%E4%B8%8D%E5%8F%AF%E4%BA%92%E6%8D%A2%E4%BD%BF%E7%94%A8%E3%80%82
https://www.oracle.com/cn/advertising/measurement/ctv-vs-ott/#:~:text=OTT%20%E6%9C%AC%E8%B4%A8%E6%98%AF%E5%9C%A8%E7%BA%BF%E7%94%B5%E8%A7%86,%E6%9C%AF%E8%AF%AD%E4%B8%8D%E5%8F%AF%E4%BA%92%E6%8D%A2%E4%BD%BF%E7%94%A8%E3%80%82

T 1) S5 55 ()

SOOCHOW SECURITIES (HONG KONG)

$3% %R Statista Market Insights, & ZiEA (F#) E: Zirat ek 144 L AE AT, 2023 £ 5 A S4B
4% %R 1AB(U.S.), Advertiser Perceptions, Standard
Media Index, & XiEA (F#)

AP EEREHEK, YouTube CTV AR FLLZN. /AP &R KRG,
3t K F BRI F KRA R G MA LR E RRZI 4250, A P ATIN B H KR
¥ K. 4% Nielsen 638, 2020 4F 12 A/2021 4 12 A, EEZEAAT 1.2/1.35 CA4EH
YouTube CTV. Disney 3£ F 49 Hulu #= YouTube 454 £ B CTV J 4 3% £k, 2023 F
CTV J- 5B ATRitiX 48.2/38.3 £ 7T, FIHIEK 24%/21%. T4 R P xf CTV R4
F R4 B R A YouTube CTV I #8696 31 7T 2K, A 8) A 2 4k 4 46 A1 60 7 b = 1],

B42: 2019-2023 F %8 CTV J" 4T HRFEAIAE (1010E7T )

6

2019 2020 2021 2022 2023

—s—Hulu YouTube —e—Roku —e—Pluto —e—Tubi

338 & B : FierceVideo, Omdia, #H RiEHA (F#)

3.3.2. AI#E, YouTube #F4:RAA)VEKMA RIS

PARIAEH ¥, YouTube TR M ARALIR A1V 1145 F3R- LR A . =1 YouTube
Mk, AVERTF THRAENE. AP RPN o, S0MEFFTEHE, MAERX Al H
ik KRN H AL KAt —F I R Z 41464 9%. YouTube & /% . 4E Philipp Schindler &
A “YouTube A EAAMEH A F &, KMIELEZ K- ELCEH R . 2023
4 9 A #) Made On YouTube X4 L, YouTube & A H3f th % 3 3 fe A5 Bh 04K A1 49
7 NEME. mBEFy T A

1) # YouTube Shorts 4f £ Dream Screen 3 #, A4F# T 18 i 44 A K 42797 kAL F) Al
24 Ak B 5 AR K B2 YouTube Shorts 494 % .

2) A A YouTube Create App, RAEASENMGHE LT, IEHHARBBFMET. A3
FRFaFHE, FTRGFEOSLERE. AR, BGFTH T 8RB A LA
Z B, VABAEE T VA MR B 2 S B AR 04 1 U T AL 5 3 E

3) Al-powered insights: YouTube Studio F4T3tEAN M8 6L 4] 55038 A A4 4
AR, HehelEd RS A, AR ARK ALLEMAL] & .
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AR [7) KRG H(/E)
SOOCHOW SECURITIES (HONG KONG)
4) Bt Ri4 %A= Aloud § 3hBEe&: AAE# 81T Creator Music T 49 Al $0Bh3E &, VA
6 09 1 B R AR E| B iR 5 9k, AMEHTRA ALIRS) 69 e T 5 Aloud
BN BB F AR MIE T Y KILARAE.
B 43: 4|4 %T1£ /A Dream Screen 3 88 R X EMIF F %

> Shorts ‘ b s _ > m
Laser Lizard Island K Popcorn Volcang

4% % B : YouTube official blog, # FiEA (F#)

ALK, YouTube RETRA M P LA KRE, 1 )R A LA HEADIN A 20 £ KT #,
122 2R, CIERTARENA, EEHEZ. 2) 2023 F 7 A 2 A KL IR
Bhhe, TR P ZREER XERTH R FA. REXRMEIANY R F, it
kR ARARFER. RE T HRIE EAAES. A, YouTube ¥R ATiEE Al B35
ok, BAERYA NG S 0 RAR LA, HohalEH Ltk T £ 8 1 69 R it
VABINE 5 B IBIRAT 6 A4 R A
B 44: YouTube f 3hF F A f Sh&F 6 B 45: YouTube ¥p R Pl &%) &t

(5 YouTube ™ leica s! Q

MRBRRE N ER A
I SLA SRR

IR IR YouTube, FZiEA (FH&) AR IR YouTube, A ZIEA (FH)

i Demand Gen / Video View Z6t, &&/ & LR f=R. 2023 F6 A,
2k Demand Gen 48, FIFHE Al 48 WAL TSR B R ARSI T L6958 F . VAL F]
KRR R P a9k, 8 B A28 i3 %4 YouTube. YouTube Shorts. Discover #= Gmail
F) Al EHZARMEREZ T, RN T H AL Google F & LAIL “Ff = o swuhif”
B 6 SRR, ok, BFAEHEE Video View F 88, AF M AL — &3 TR A
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AR 1) S5 55 ()

SOOCHOW SECURITIES (HONG KONG)

4% X 13 & 7iAn Shorts |4 69 0LA KE, A MRS T )L A 69458 R Fa = 3R, 38 Google

4%, Video View 5T plit 69363 X ARk, A PR ¥ ENAREE T 40%.
B 46: Demand Gen 4t TEA SN T 68 Al B H R G R EHRE &

29 YouTube 20 °

v Ngpgpvs | Srancean U 2022
o

Google i
' 9 'V jl
rppotlrasy
ol »
Coagle Pieed Fold: The Only Foldable
Engiserred by Gaogle ! .
G oo o D S )

-

Rosehip & Hibiscus

Facial Cleanser @ ot - All Natural Skin Car
$24.99 -
B aal 7a Pual? e m “
5 ""'“’"""‘a- -
e e > A
ey . A 8 @ O € & o
Which Pixel is Right for You? - — -~
YouTube Shorts YouTube in-stream YouTube in-feed Discover Gmail

BHERR: mEAEW, RARIEH (F)

P-Max @& 23k AI/ML 88 77, f8 % P 345 R AR AP B AR . 5-3k4 i 49 Performance
Max (P-Max ) J 43146447 Google £ 4. FAMA. T RBHKR. T & EH. J2H
FamaEAR, RIS ETHE B AT, A AUML AL 40K B A B A
JERREEIFARL T 5 27 B A0 01694 &, Al A48 Google 49 P A R 18
FRF B HERTFEAZKA T EED, ABAT ERHTRE. BT, PMax T Ak
B @3 K69 P HABTEAMRI PIAL, FEAIRRKINA & B R B9 6 30K, A
AR REAnLE R 69T & k. # 8 % L 4F Philipp Schindler /& 24Q1 w3523 %, 1/
P-Max #9) % B XA RIFRFAS 49T R A0 63%, @4§ P-Max J 452 ARt E
ALY ETTH I 6% B P AL E,

B 47: Google Performance Max #4945 %

2 ~ ~
Unlock new audiences Drive better
, X Get more
across Google's performance against o
transparent insights.
channels and networks. your goals.
G ©

Simplify campaign
management and easily
optimize your ads.

Steer automation with
your campaign inputs.

BIERR: A BN, RRIER (F8)
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AR @ KRG H(/E)

SOOCHOW SECURITIES (HONG KONG)
4., =%

41, =HEF L5, $=4ELPH

SREHAEFEIBHEEH, EARX AL i fF R, ZiHHPpEi 2R MR,
18 ) iZ AR IR G 25 W R Atk % IR AR AL BB AE =3 S A P RS P R S HARAALE,
FEART HEATTHE, B GE R F &, BP TURRERAE. M ERRAEE
IREAEA | IDC oit, 2022 FAHRANH =it LT H AL 5458 12 £, Flb3g K 23%,
YR B RIE K. ZIRSE T3 045 1aaS. PaaS A» SaaS = K4 H 3%, 2022 F Lk
21%/17%/62%. 3 RBC2023 4 6 A 45 2=, 86%49% 154k iE /238 GenAl 48 %
MEF R, HF 63%89% 7k GenAl ¥ T FHeHTAH; M GenAl 8934 KHERIX
T HEAFRGPEIER, ©AULE LB P G Z5%545. Acumen TR, 2032 F45K
=T AR K £ 24,952 10 £ 7T, 2023-2032 F CAGR & 17.8%.
B48: 2016-2022 2R AH =T HIAE (101247T) B49: 86%#) % iz E £ GenAl AB X B I+ £

14%

3377

o o A KA LA R A S LT
3000 222 o EAA S ESIATTH BT AR
2000 197.6 AF SRR

1485 RAAERKATLA e S BCHH
1239
1000 100.4
61.1 .
BT TR Y ]
2016 2017 2018 2019 2020 2021 2022
mInfrastructure as aservice W Platform as a service Software as a service
HIERF: IDC, KREFiEA (F#H) 3k JR: RBC Capital Markets, 7 ZiEAH (&)

SaaS W HAA*T 4K, ™ [aaS Fo PaaS WHEH K Y. AL Z T H o) TEH R
¥4, SaaS THE A KILK (#434K. Salesforce. SAP. Adobe = AWS) £5, L& 42%
BTG, H P REA Y 16%89 T 55474, T TaaS F= PaaS T30 2 I £ 549
L9 E,2022 F CRS 931 K 72%F 69%. BAR R A ,2024Q1 23zt = K .3k AWS.
Azure F= Google Cloud 4% & 4% 31%/25%/11%89 T 3545 %
B 50: 2022 F4 K SaaS % CR5 4 42% B51: 2022 $4 3K [aaS W3 CR5 &4 72%

= Microsoft Amazon
Microsoft

=SAP Google

28%
= Adobe = Alibaba
AWS Huawel
4%
Other Other

= Salesforce

58%

$AE KR Statista Market Insights, & ZiEA (F#%) # AR R Statista Market Insights, & ZFiEA (£ )
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https://www.acumenresearchandconsulting.com/cloud-computing-market
https://www.crn.com/news/cloud/2024/aws-google-microsoft-battle-over-76b-q1-cloud-market-share?page=4

ISR AR [/) R % (F i)

SOOCHOW SECURITIES (HONG KONG)

B52: 2022 543K PaaS W3 CRS 4 69% A53: &RETELIDFERERL
Cloud Provider Market Share Trend
(laaS, PaasS, Hosted Private Cloud)
35%
amazon
30% —
+ Amazon g 2% B Microsoft
= Microsoft é '\/
* Google g 2%
= Alibaba §
BM g 15%
Other {4
2 Google
5% Alibaba
Salesforce
IBM
o Oracle
Q4 Q1 Q2 Q3 O4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 @2 Q3 4
18 19 19 19 19 20 20 20 20 21 21 21 21 22 22 22 22 23 23 23 23
3% &R Statista Market Insights, & ZiEA (F#) 4% %R : Synergy Research, & ZFiEA (F#)

3 =RBAYRH, A BELHSE. 5 RBC 2023 F 6 AWHEER T, 7%
WA AE R 2 AN EAE R T, P 45%/19%/14%09 Z 35 4 Ak A 2/3/4 R=H 5
BEE. RT HHRAKI, RSN Z T BET AR Y R, T b, 7T
FXENMMEELTE AR 4 ER TG, BAVAA, BT % = R L9 BN,
=it B W AR N gk 4 Am ik

B54: 77%44 Lt 2V BANEEZHEH

4% % B : RBC Capital Markets, & ZFiEAh (F#)

42, BHFz=: MEBERLIEZEATE, AIRKERSTH
421. GCP: Z# T3 z4%, 2RKE=F 68 HLLERLEMKAL

ZHEFHEF L, BREAFRESASZBE AR, 5K ZFE (Google
Cloud Platform, &4k GCP) , #TF & TiE# £ 2008 53K L A 49 PaaS /* &z Google
App Engine (GAE) ; 2011 % 11 A, GAE @ KAF K, HESKFHEREE T 2=
W EE AR, QI8 At BIEE. MEFIF. SREHFIHEOTH
Frink, EHRGFH E— AL TA AL, [2ET A 7 @R TRE. &3 GCP
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Nl e = J
N R I/)/ RRFEHF(HE)
SOOCHOW SECURITIES (HONG KONG)
JE S 6T E A P I By ik AWS B%, 5 55, LR T I A F S R e T R s X fefidh =,
RE@EE RN TIHEE, B8FEUETHREM. TETRTHEAEARS S
stFEamatEe) “FRE" B, EXHEAREET —FH; R, SRKEHF R
ARXEANZHET S MY, WwillTk, AT LEELOLRATZIK. HES, @
B EAFEAETT R A ST T ik 2 I e = IR 409 2 Wi b,
£5: BH¥E=EBERE
g 14
2003 F BB LALEFEOEET T ELABMERGLEI, FESAXIMEE%
(GFS) . 547t A (MapReduce) . #k4%% 22 (BigTable) oA X ik
%32 (Chubby) % X4 K.

2006 F EXREH “mHE ML, FAEAMEA ST LTS, RSF, SFkdES
Google Docs. Google Calendar 4 %, %t SaaS & A, ik HKAFH P KL,

2008 4 4f 5 Google App Engine( GAE ), iX ;Z 58k = 5 F-4f i 69 & &) - & & 49 PaaS
o, RFTFRAR M E it e SRS &R SRS T4 MBEAFL
A ) B AR A

2010 F 4% Google Cloud Storage, RAEETY Ky = H44IRS; B, 4 H Google
BigQuery, #RA4EEZHIESHTIRS.

2012 % 4f i Google Compute Engine, 4 — M & &) 4>k 49 TaaS IR %, FRALIEM,
TR BB A b R AT FLR S, R P At R e B E R

2015 % ZXAFBRERZR%AE-TS Kubernetes, ik R A FAr7f, HFHEBH AL

LR AL .
2019 4 M dRA /A FE Anthos, LFTFEF—KRWHRE LR, FESA
Z RS RAEE LiE 4T,

2021 4  Hfd Vertex A, 4 Al F L A3 E e, AL EARIR G Al FFLAREE .

2023 = BREBRENEHZBA),
HAERR: 36 A, Wikipedia, A3 EW, KREFiLA (F#) &

B55: AHELELEER

BB N EM, RAER (FH)
29 / 40

k2R (&5
4 M X 8 S B RXAER (£%)



AR [7) KRG H(/E)
SOOCHOW SECURITIES (HONG KONG)
Al B, SHZME5 T o LA, 5FIEET — 25 Al Z&AfRE, 4= Auto
ML. Cloud AI Platform. Cloud Vision API %, #8418 7 LB B F .
B %75 5 2h 6k, Al A= ML AR 69 T L& P =T vA% ] Google TR 469U 52 5] AP,
A3 AP 34 A KBS APL. 2023 5F 6 A 5K EA L& I T Vertex Al 494 XA L
K HEIR S, Vertex Al & 5% —/MNRABEAR FAR 2T 3] 69k BAE 5 3] -F SRS, B
TBREME HFAEEEDG, Bl P TARE A T LR 5T & AT EmR.
B 56: Vertex Al 4 £#)

Vertex Al

Google Cloud Generative Al platform

( Duet Al ]( Build your own generative Al-powered agents )

s N

Al Solutions
Contact Center Al | Document Al | Risk Al | ...

Al Platform :
Extensions | Connectors | Grounding Al Practitioners
Prompt | Serve | Tune | Distill | Eval

Search Conversation

Model Garden
Google | OSS | Partner Models

—Nr

Google Cloud Infrastructure (GPU/TPU) | Google Data Cloud

|
)

HERF: A EM, RRIER (F#)

#BZEHRSG, 2RE AR P RSO SG IR LR, 2023 F 4 A,
M by 59k = %134 (Google Cloud Consulting, GCC) k4, HEHE P ARALAE X Al
T EARR, QERIERFEIINIKE T, F LIRS P W EFEAVIRS, HiRA 4o fT
FIH GCP #—F B EHCE ., Watfd = /. &AMNIAA, 5 AWS Fv Azure EREEGHF 2
MEELRSE RO =ZFEEARE, GCC IRHSMAH OH EHRS EAHIHA Fte
GCP & P #AEZ ARG 7r d LB, BB P Tt —H A R AL S ZH 1T
AEEA T EM Y. RN, GCCRG T Edy R EMBRS, v ALSHBIIT
J A Fe ALTRSB 5413, RIFAL GCP 24 X AL # R a9 77 e = 4]

6. PHEBNEBZRS
FR5- % AR MBS 2
Create with 4t/ £ &) “GliE HAed F A7 F R, 3248 GCP P94 X Al TE, #8)
GenAl B P BRI E RS A EINA B E BN IAR., Jodf ) 69 LA ik

HHAH ZBENFHERN AL L, @FEBE. AU, a0 FaE 4,
ABARED,

Automate A BH A PR AR R K, AT TH, HHat B Reg b SA2 TS

with GenAl  —g Z3. RAKASRE. QIEFRAE LA RK Al LHF a3
k7 Al 5 2 v, WA LR P EA B AT I LI 6R
2, MBI IS Bk £ At A4,
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AR @ KRG H(/E)

SOOCHOW SECURITIES (HONG KONG)

Discover & AT 8 E A T, oL RAHIEHEF KB B30 K9
with GenAl - 4358, A LA FIR R ERIME, SIEFHATH LR
B b AR IRTAT 4 0 09 £ R AL R T K.
Summarize VAL .43 44 BF 8] R AR AR £ AT 8, VAR BB MO R R Bt A Bh Ak
with GenAl & 45 itk it 7 K 6 8870 A 58 P RRMME, FHEALECE.
HAERR: A ER, RXIES (H8) B2

Al KRR 2 B+ 5, BREY AL RIS RILEARA. HH AL KRR TF
HANFE, BAHFS BT CEZHT A RBER LR ERAINGRL, ® AP AR
ARXT B LB B AR 4G AT AR B, T ALBER A T H A RAKRRE R
£33, AIERKGFHETRALG THLAE TAEREK, B CPER” TUE
FAKGRATUE T E4530i% 20 P& K., fmodad i42 4 R F HAEE) Gemini( €35 Ultra.
Pro #= Nano, 2+ Nano X 44 18 /252 #44 Nano-1 #=2 32.5 /244564 Nano-2 ) , 5=
H MG R T Ak B ARRT B G RAFEES T, AP TUAREZ G 6F R,
A Gemini = 2040 % R EMY KRERIAL., H 5, B P L THRIEE KEHFE G PaLM
Fo LLaMA FH 4o x % LLM. BATAK, FE FALEMEAR AL F 20 EEZ—, @
BAREF G 07 ST A B A Ak e ARG AR T SR I BAT B ML

B57: BRZRLERFIHALL Gemini AR, AP TREE KR FT KR4 BAARE

o1l4
t Nano 1
> 1.21 Nano 2
3 Pro
2107 gl e Bl U
@ tra
Eos
2
30.6
3
I 0.44
©
£0.2
‘26 0.0
. " .
("}'\) 00 (’)O (<L ‘?}%0 q\)
<&@ S A 2 & &
& 3 & N &
N & &

$ER B Gemini HARE, REIEA (FH)

KAER B A K B3, Gemini A& 7] £ LML, 53 =E XN, Gemini 1.0 Pro
#) API A A4 100 7 A tokens 42 =4y A\/q FL4 B 0.5/1.5 27T, 5 GPT-3.5 Turbo &
MWABE; 7 Gemini 4 R4k 27, Gemini 1.0 Pro /848 GPT-3.5 & % A~ FE MK P &I
it FAFEG AL, T AIT 2024 4 2 A & A 49 Gemini 1.5 Pro 4842 F OpenAl 49 GPT-4
Turbo/GPT-4 AN 30%/77%; % £ F LKA F 128k ( GPT-4 Turbo 495k 14 LX)
B, Gemini 1.5 Pro 4% B EAK 50%, 48T GPT-4o #9 &M1& 30%. #4h, BIKET
2024 5 1/0 K& L T ATk B Ao B 94T T M489 522 2K Gemini 1.5 Flash,
BRI AR EEA8E 1.0Pro A T K@ (4344 1.0 Ultra) LRI A B4 100 7 tokens #9
K ETFTXEFD, {2484 F 1.0 Pro 51K 30%.
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O i

() R R (B
SOOCHOW SECURITIES (HONG KONG)

%7: 248K, OpenAl #= Anthropic £-&XKAEX API 4

GPT-40 5USD 15 USD
GPT-4 Turbo 10 USD 30 USD
GPT-4 30 USD 60 USD
GPT-3.5 Turbo 0.5 USD 1.5 USD
Gemini 1.5 Pro 3.5USD (7USD) 10.5USD (21 USD)
Gemini 1.5 Flash 0.35USD (0.7 USD) 1.05USD (2.1 USD)
Gemini 1.0 Pro 0.5 USD 1.5 USD
Claude 3-Opus 15 USD 75 USD

E: AT AARREW LT IREARDL 128k B 0910044
4B R Google Cloud, OpenAl, A ZiEA (F#) i

FE58: Gemini 1.0 Pro £ Z AL A MR FEIE

ok @ . st ? J | ok Sd-
GPT-3.5 ZHFeqht 6t 59: Gemini % 7| A2% M gE 3tk
Gemini Gemini GPT-4 GPT-3.5 PalM 2-L Claude 2 Inflect- Grok 1
Ultra Pro ion-2
90.04% 79.13% B7.29% 70% 78.4% 78.5% 79.6% 73. 0
UESHONS  CoT@32’ CoTa@s" CoT@3z S-shot S-shot 5-shot CoT S-shot 5-shot
(via API**)
83.7% 71.8% B6.4%
2021a)  5shor S-shot 5-shot
(reported)
94.4% 86.5% 92.0% 80.0% 88.0% 81.4% 62.9%
Majl@32 Majl@32 SFT & S-shot O-shot 8-shot B-shot
ot CoT
53.2% 32.6% 34.4% —_— 34.8% 23.9%
4-shot 4shot 4-shot 4-shot
p
(Zhen
o
75.0% | | 83.1% | eee% | 77w — - -
2300t aab 3 3sher
{via API**) (via API**)
Big-Bench Hard
48 1°:{ — 70.0% 445 63.2%
e g
7 623% | — - - - uhifingu wMT23
{via E \Pl 1
74.1 80.9 64.1 82.0 - —_ — MMMU
Variabl 3-shot 3-shot Variable
o reported ke
B——— MathVista
HellaSwag 87.8% 84.7% 95.3% B5.5% 86.8% 89.0%
10 sbot 0 shor 0ot o | 10shor ahor
{reported)
FLEURS (55
I )
717 738 - 727 - - - oneueae
o ot L Labon
(via API**)
4 23) EgoSchema
FAERIR: Gemini HARRE, RAXiEH (F4) 3B %K. Google DeepMind, A ZiEA (&%)

EAH—R TPU Fo Al BRAGSE, SRR MZEAH. 2023 Fk, 5%
4 Cloud TPU v5p, TPU ( Tensor Processing Unit) 4§ 4 537 & 69 % F A A ik 35,
R FAIEFET TG, 5 TPUvA AL, vop #9335 H 4/ (FLOPS) 385 2 4%
ui,E%ﬁw@umM)wm34,W%ﬁﬁmem8P 2024 4 1/0 X2 F K
K A7k HT 2 TPU v6 Trillium, "8+ FM4 66484 T TPU vSe 271 4.7 1%, 442037 3 67%.
H N, 5k b T AL FAEAHM Al Hypercomputer, & M AEAAL GG AR T AR
ARSBIALEE F AR R Ao R 69 AR 0 R A . AR THATA. AR 67 ik
SR AT ST %) 69 ATML AR i 3BT 7T A6 209 1K A= 13, Al Hypercomputer 5K/ £ 448
WRRT, TR Al W%k, RERRGGERE T ), ARG B R R
Wt , DI KARR Y| Y Aevi MR A TR I S, 24Q1 144, CEO Sundar Pichai & :

“E SGE A8 X #9LBE AR —F AT RAFIAH THET 80%” .

32/ 40

REER (F4)

#H5% Wk EXZE LT A PR S



ISR AR [/) R % (F i)

SOOCHOW SECURITIES (HONG KONG)

B60: TPU vSp #94ERL 9 %ki B bk TPU v4 1 2.8 4% E61: Al Hypercomputer % & % 4

Al Hypercomputer

Flexible Consumption

Open Software

Training Speed (GPT3-175B Training)

3.0

2.0
JAX, TensorFlow, PyTorch

Multislice Training, Multihost Inference, XLA

Relative Performance

Google Kubernetes Engine & Compute Engine

0.0

TPU v4 (bH6) TPU v5p (bf16) TPU vBp (int8)

Performance-Optimized Hardware

Compute Storage Networking
(GPUs, TPUs) (Block, File, Object) (OCS, Jupiter)

%R Google Cloud, & FiEAk (Fi#) 4% %R Google Cloud, & FiEHk (Fi#)

HARERE, FE09 Al KAER P ontnd. £ Rt o9 Z M R A BAR R &4 F7
FIARARNGRA, BoSIREAHE P RS GEM L) =5, KATRA, ALIKAE
T, SR E S N5, T O HR 24 K. 24Q1 %44 b, CEO Sundar
Pichai & 7: “#it 60%89:8 F Al #94) 28] F2iL 90%49i8 A Al 4% A L 3) #E R 5 =
#9 %, .35 PayPal #= Kakao Brain % & P {E R 5 50060 A ahik 56> .

4.2.2. Workspace: @& Al ft7, THA P EABHFEEK

Al JR#E, 28 Workspace RBTINH S g A BAR P HRBRA. 59K
Workspace ##44% 4% Gmail. Docs. Drive. Calendar. Meet 5 F, #FF F A= 7.
Pt g, ™ Al IREE T Workspace #—F 2L 7 +H R I, IR ARAEAK.
A8 FE s fe B AR FARIERFT. 1) Gmail: M EE= E (smart reply ) 2| & 48425

( smart compose ) , Google RET32H Al $HBh EAERE /), S4B &K E (help me write )
e, AWM, REGHIE. FRAIE L, dEs R, E4. R
S8k, 2) Google Map: RAER AT BRI, A0 3hF A shAn il 34k B IR 515
B Ao, S EAEE, Google ik itz XBKELANA, BPA A Al 4| SRAHA,
FRAR S BB R AR, kA PRI S 16 30694k, 3) Photos: AL 73R %
Fo Ask Photos &F 4% 5] & 6, Fr4fEh ER %453 (Magic Editor ) 2B A %4, RT T
¥ @ o e e MR, LT BAR G AR (e A RERHF T3 ) #7% 4,
A BT R EI AR TR E, KA rBh BEAR KA. 4) kb
Google docs 7T A A P ##4EB4E 123, HEE&LA B4, £ Google sheets ¥, /A F £
T RAE G BPT B sh e E— AR SFE £ Google slides TTIRIELVITH AB. B 3D
AR HEIE, A, AP MAIARRTET 89 ERIIKTRE EARAE 69 1GH .

B 62: Gmail # KB ek A 63: Google Map % Al Zh#t
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AR @ KRG H(/E)

SOOCHOW SECURITIES (HONG KONG)

P (o7 €38 A2
7 copie ¢« ® 08 @8 0 @ @ D i < > m- 400, Eindhoven / Utrecht
o Your ATL > EWR Trip Details : e
fr Surred
Atlanta to Newark - GO 1234
© Socozed Nov 28, 2022, 331PM-542PM
1D Categories
>
ore
Label: + * N"»:?‘S 1022, 5:42
e # . + s
=3 4
Ampuitie Charging Station =
#~  Jacqueline Bruzek w © %
tome v ‘
Hey, does dinner at 8pm work for you? :
Sherlock and Wattson Charging ¢,
Station
Yes, it does. Yep! Not really. i )
%, + F . 21 = 25 KB N ¥ + E . = 2 s K 3
BAERR: NS EH, RXIER (F#) BAERR: NEAER, RXES (F5)

A64: BHARMER % ZE (Magic Editor )

HAERR: A ER, AXIER (F#)

#H AI Premium 3+%], Google One 3T I Al 7 A 24485, Google One 44
BB =TT ARG, MRS AN, L ab—RIEMERS, AR P
FA R A TAE, 2024 F 2 | B9k Al Premium IR %, BT 2TB = G4i% = 18]
Sb, A P T4 1 & 1.0 Ultra (2024 5F 1/0 KA /& A 1.5 Pro) X349 Gemini Advanced,
7 Gmail #= Docs 5 P18 Gemini; H 724 19.99 £/ A, b ChatGPT Plus 1%
0.01 £, HiTHA 2 AMNARABLF. RANELF ALKAE T Google One iT I A F 4
¥ K; 24Q1 %4 E, CEO Sundar Pichai &7 Google One 3T ¥ il F 4 €421t 1 1CA.

E65: Google One Z. 1

Monthly "”” |
Current plan © 1-month trial © 1-month trial © z-menth trial
Basic Premium Al Premium
15 GB 100 GB 2TB 2TB
%199 $0/month for $9:99 $0/month for $49:59 $0/month for
1month 1month 2 months
§1.99/month after $9.99/month after $19.99/month after
Get Offer Get Offer Get Offer

v 15 GB of storage for
Photos, Driv

' Share with up to 5 others
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8RB, @ REHFEGFE)

SOOCHOW SECURITIES (HONG KONG)

# &% B Google Cloud, & FiEHh (Fi#)

¥HhRE, BMEFLREZUAZTHRZAZEHBRGFET K, 1) Az
B 23Q3 A= F: £ 2022 FRIT 44, AT ATEIA T 6 A M DLE P IR
Z3d, FERIEZIHE RO R KE, REIASE, MAERTER . Al
ozt Feg A E R, 2RI OREBE K. K= L5 M4 F 23Q3
AARRE T, 24Q1 FIHLIGK 28%. BRAEAFES ZH4H T, SKREFLF ORI IR
Foff) P AAGFEIER, 2) BAEA TR SFRMEAH ZKRFHF AR FABR
RR, FHNBREEHITRELL. BRI E L S F RIE FAAFRL, MMEL
TIN5 F4. R FBIRE AT, SR8 3R AT I 46 ZIRR,
Z S5 2BANAFE G 2023 FREE, FHEANFEER 94%. ME5 AWS i 30%49
OPM ARtL, B3k = a9 B A6 LA R KRRA Z ). ZANAF LR E ALY K. mA
B ASEF IR T, RREFHIBFEHUREY K.

E66: Az LS MAME f 23Q3 ARE A B67: 28z L 5B Ak RT3 5R

44% 5.0%
8,000 0.0%
-5.0%
6,000
-10.0%
4,000 -15.0%
20.0%
2,000 -2 o
-25.0%
30.0%
21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23QL 23Q2 23Q3 23Q4  24Q! 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Ql
=] B - SN AR
BAERR: A MR, RXIER (F) BIERR: mE MR, RRIER (FEF)

5. BAFMEHZFEN

ASRIX: 1) Google & )% &AN1IAH Google 3 & 69413 WALAE B, F+EFA
AR Al AR P ey B8 P R BT R R Fe £ 509500 % RANFUT 2024-
2026 4F Google 3% & | & XA R 3 K 12.8%/10.8%/9.8%, BT & |- A 4T L ARG 1%
(9.8%/9.0%/8.3% ) . 2) YouTube J"%: HATIAHE AIKAE T, YouTube EHF4: 41K
A TR AR IR P LA KBS, @ Demand Gen A2 P-Max S #4093 db 57 7 & £
L E R IR, B TR e RCRBELfo LR RAFETEFMH, YouTube 44
P AR AR B I . RATVFU 2024-2026 - YouTube J~ &I A H4 F bb3g K
24.2%/13.2%/11.5%. 3) Google =: KRAAHF Al WAL T. K= F 5 o) Tiidgig,
ETHWTA BHELEY K, mEFFH AL XAER = HEA . FEMM e A5k
BA R SR H R RARINGRA, KB SREAEP REEEE SN F 5,
FAVF 2024-2026 5% Z N F) b3 K 28.5%/26.0%/24.0%.
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AR @ KRG H(/E)

SOOCHOW SECURITIES (HONG KONG)

%8: L HUAFR (FHFET)

2022A \ 2023A 2024E 2025E 2026E

Google JL 4 253,528.0 272,543.0 308,310.9 338,874.7 369,303.5
Google advertising 224,473.0 237,855.0 267,554.2 294,042.3 320,884.5
Google 4% | % 162,450.0 175,033.0 197,424.2 218,746.0 240,183.1

R 253% (% ) 9.1% 7.7% 12.8% 10.8% 9.8%
YouTube /=4 29,243.0 31,510.0 39,139.2 44,305.6 49,400.7
Rl (% ) 1.4% 7.8% 24.2% 13.2% 11.5%
Google J~ 4 Bx 3. 32,780.0 31,312.0 30,990.8 30,990.8 31,300.7
Google AN 29,055.0 34,688.0 40,756.7 44,832.4 48,419.0
Google = 26,280.0 33,088.0 42,520.3 53,575.6 66,433.7
Rl rEsgiE (% ) 36.8% 25.9% 28.5% 26.0% 24.0%
4k Google Jb-4 1,068.0 1,527.0 1,879.8 2,067.8 2,274.6
%t 282,836.0 307,394.0 352,883.0 394,718.1 438,211.7

BB FInD, RZIEA (F4) 7wl

BARRE, DREALRFRAIEFITLEMSF, HARME . B35 2 F)
TRwA T b e, AERARS Al Ftiph 2 — mE=KFT 2V H5F——H &,
YouTube Fe =it ——# 2 A F Al 7 R bR R R Ao AEIK, A 2 2ho 38 B A
Hak, £, EHELI AR T YouTube /-4 Fox b 489 R KB i 158,
24Q1 b gr A EFit BRI A T 24Q1 8 176.6 12 £ 3G K £ 24Q4 4 25012 £ 71,
FlI3g k4 36%; R, EHA AKX 02 ELHMAFIAET FH—4 700 1CETHEH,
XAHKR T E S RS Fe NI T H 0B E .

EATRI, 2024-2026 SF23) BN F] HIB K 14.8%/11.9%/11.0%Z 3,529/3,947/4,382
ACE, VAEAFNIARE PIE K 28.1%/12.7%/13.2%% 945/1,065/1,206 12 £ 7T, RAVAKF
NS B ARNES . TR B AR, BREELT EN RA. FAT TG
fE{E, 2T B AR 230 T, *TAL 2024 4F 30 4% P/E, 2R HATIRNA £ 30% = 14].
£9: TG BER

B A ET F) 3% /% P/E
2024E  2025E  2026E  2024E  2025E  2026E  2024E  2025E  2026E
META 21.01 24.15 27.24 413 14.9 12.8 22.1 19.2 17.1
MSFT 11.81 13.34 15.73 22.0 13.0 17.9 36.3 322 273
AMZN 5.42 6.56 7.85 6.7 21.0 19.7 33.8 27.9 233
AAPL 6.59 7.20 7.6 7.5 9.3 5.6 29.2 26.7 253
RESKIA 19.4 14.6 14.0 30.4 26.5 23.2
GOOGL 7.65 8.62 9.75 28.1 12.7 13.2 23.2 20.6 18.2

45k R: Bloomberg, iFInD, & ZiEA (F#) TN, Fh GOOGL 9| HA 3] 3 4 31— B F .
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PO ik @ RieH(TFE)

SOOCHOW SECURITIES (HONG KONG)

6. MR«
J E S TRBIH: G BANKIHS KO T ERON, B ERRY Lh. S RE
FE, REMEZ a2 A, AT E NG L4,

FEH AR R do RN 8) RALH S QIAT RS A P &P Fe A SR IR A 49
e de Ry, N8 T R ERE R E A, TRAMEF NG 49 bs M5 RIAFE ZLE R,

# b S-H B REFIRE: &) 3k 4. Zdh, RSP ARAGHEREAR L
ARFty, THRIKELIEN, FRELG LS. MHRAFEEL R,
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AR @ KRG H(/E)

SOOCHOW SECURITIES (HONG KONG)

2% (GOOGL) =Z XM 4Fn 4

AR (FHEL) 2023A  2024E  2025E  2026E fjjRk (HHER) 2023A  2024E  2025E  2026E
K> 171,530 176,917 186,576 208,017 45& kA 307,394 352,883 394,718 438,212
N4a 110,916 108,617 111,416 124,690  44% A 133,332 151,740 168,545 186,240
L R 47964 54,141 59,478 66,032 H g A F ) 0 0 0 0
A5 0 228 2401 2551 A E A B R 44342 45875 50,129 54,776
s K~ 12,650 11,873 13,281 14,744  HFAH A 45427 45875 52,103 56,968
kR K = 230,862 266,357 302,958 338,185 W 455 A -3,557 94 93 53
KB 31,008 31,008 31,008 31,008 H 22 M 4 0 0 0 0
B & %~ 134,345 127,751 128952 137,179 &KWk 0 0 0 0
EHEIA 0 0 0 0  AAMAESHHA 0 0 0 0
PRk, 0 0 0 0 FiFIE 87,850 109,300 123,849 140,175
AR T 65,509 107,598 142,998 169,998  HiiEz &I 2,133 0 0 0
% =&t 402,392 443,274 489,534 546,201 HLATH|E 85,717 109,300 123,849 140,175
Pk ik 81,814 87,825 97,096 107,267  FriFHh 11,922 14,755 17,339 19,625
2 HER 0 0 0 0 %) 73,795 94,544 106,510 120,551
JFLAT IR Z 7,493 7483 7850 8,674 Y HEFEAR R 0 0 0 0
AR 7 74321 80,342 89,246 98,593 V3B TFHAEMRAMAFIE 73,795 94,544 106,510 120,551
RS AKX 37,199 38253 37,253 37,253 EBITDA 94,106 125,588 142,340 162,002
K 13,253 13,253 13253 13,253 NOPLAT 72,866 94,626 106,590 120,596

AR RS T 23,946 25,000 24,000 24,000

R it 119,013 126,078 134,349 144,520
v HME RS 0 0 0 0 FEMFH5AMERBAT 2023A  2024E  2025E  2026E
V3 B8] R A AR A 283,379 317,196 355,185 401,681 A MKEHA (L) 5.97 7.65 8.62 9.75
RFEF R RAR A 402,392 443,274 489,534 546,201 HEF (L) 2293 2567 2874 3250
FRZEINAR 8.23 8.83  10.31 11.68
ROIC(%) 3931 4372 4146  40.67
RNeREL (BHL) 2023A  2024E  2025E  2026E ROE(%) 2604 2981 2999  30.01
ZEEHIAER 101746 109157 127413 144381 5% (%) 56.63 5700 5730  57.50
R EDHINAR 27063 -106635 -116000 -119000 441 44 % (%) 2401 2679 2698  27.51
EREDHINAR 272093 4821 -8613  -12108 K AEE(%) 2958 2844 2744 2646
4538 I 2590  -2299 2799 13274 MAIEKE(%) 8.68 1480  11.86  11.02
I 18 Ao 4l 11946 16194 18399 21774 ##)E3E K F (%) 1820  33.15 1330  13.14
AT X 31078 46946 51000 52000 P/E 2978 2325 2064 1823
TIERRES -477 6224 1772 2345 P/B 7.76 6.93 6.19 5.47

BAEFOR: FInD, RIZGES (F58) , &R, ABXEIR T TR A XA, TMBAHRIGES (55 ) Tanl.
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27V B A

AAVA S I R T BEIZ AT B ARIRE, TR BT 8 ATA L5 34 S 7 R A AT T B
BRAESREATAZANAN L, AAT ARSI B ARERIAE Fit k. AWK, R
A AER N ES AAF A X, T2 EIFF TN AR RIAZAGAFIARIE, TR RAT
Ak R IUAE B AEAT O = R =25 B RARIE.

I, AR FIA, BB RAAREFEAL (BABILAZRESUERER 28K
T EAE K L) KA IAEARIRE PR LT NG B RIR N, AFA A R IEA WA G
BAEEEARRE 30 BTG RELHKIELR;, FAEAREL EEW 3IANATLEARS
RFE 2 AIRE FTIR BN RAT AGGAEATIE .

FBEEEA:
FIR B FHARZAARSN R IR ABELZRTBATIHERRI AR RE, T REES
HARAE,
FRFAHT R Z 37 B B4 5 TR 5 4 58 LA FARAT TAE AR 0144
R R RALIERAFANE LR / %ﬁ/*&@@m%&ﬁaazm%iﬁi
F%éﬁ%i E3).
G RARFLIRB AT RIELIRR /A7 /3 BSEE W AIEAT N 5] ZE F ISR,
ﬂ&m%
RZIEABERZLHA NS (TART RZIEABER IR T AN 1) RELLER NG H R
HA AR iR ) RAT AR T 3 F A 1% A L8 SAR 3
AR RAEA B R34 ) 3) FH 3 AIRE PT AT N8 IE AT 3 E K.
RFIEAEFRREER NG 5IRE PRI GGG AR 12 N RIEAIETIL 4R
AT GX 2.
REZIEAERREE RG] P FZREZ0MITLE LR NS AAEFTHIZ KA.

£R PN

ABLEHARIEAR GRS, ERZIEABRGEPLIER, A5 REERAKE
KIRE AL AR P oA 8] ik 42 R 697540 R 5] 22 1k S PR AR 2R A4 B IR &) U AR
BEARIRE, MAFASTIE ARS8 B ARR E 8T R, RBFRIRE R AR TR, FRFE
FMARE AT EA T ZF R . MBURIL, BF BARBAFAE R, FEMaH
BEHRTHEEEFIEA. ZK T, G RB R mk T a9, 8 T RsHAFZTAE
Ak TP AE, TAR AT T RAT AT AT, 8 T RAERIR 2 ik4E. M 4. 23t k.
B A ) RALET I T AL 2 Z A AR A6 B THFH B ArAed k.
RARAE R X A B iR AR B SRR

AARE T R FAAE LKA RR T AR ZIEAERTEZHER, 124 ZiEARRT
TR AR T A BAATH K6 % 0 TR e R BARIE (R TR T), Tk
B/ BOEAEFE AT, KZIEAR R RHAIRE AT EZ 45| M K AR 3T 57
£, ARG TR B A B AR 2 5] B

AIRE TR A ZZ AT A T AR B 638, T T ERmBRENEL, RH
AL, AR PTG 4EAT b £ S8 ) RAATAE I, ARV R AR A B e RILY
TEMRT. ARRNH, REFIEARRTRET REMRIZ. MEBESH 7 kL 5 AR FT
BEN. HEATN R — B A RTIRAE . AT T P8 TR T AR T AR L 098K, 4T
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SOOCHOW SECURITIES (HONG KONG)

BAX A P T A A3t AR S TAMIK 5 7 £ F X0, & B4 B 55 RARE KRBT T
Kam—E 2 FR.

RZEABE RO EAT . RHAR AR M E L AL LA IRIE R BB X Ao A7
R R G AT 77 i 1Sk 3R P i R R S KRS E LB IR —3 6 T 9737 e / R H A
B R E) EA K E AR IR TR B AT AL S, RERIEABRRALER
NG R SR, oA AR T AR R FT BT AN 8) ZAE A BRAT A S i, AR R
BT R FT fe 55 AR PR XL &5 R — 2,

KRS BB A BH) BAE, RRIEZAHATD . AR RAD R ZIEA B IFAT
A, REERNIRE, TMFUMMEFH XA 0 Z3AE RIS F 4B T RIREAE
B IR, AT TAFLATAT 8] ik 8 52T 69 377 A A 3R 2 RABILM) 37 2k B 44T T IR
£ R AT Y IR B GESTIES, BR TR R RERR LML T L, A ZIEAEFEN
ARAB B 1% R AIRAE BT B AR T T fe BLAE SRR 355 | RZAEAT 48, ME XK.

45 5 9

R FIEAE IR A R AR LT AL BT AL PTRIEA RATAZ BT R S,
T G AR R EAT AR FTARAT L IR SR ABHL 5, A/ BT A R KATAZAEF R
REMA A E TP HCRBFARBREME R AERIATR Y. BT RLH BRI A ZIEAE R
B | READFEAR T4 v RIRE BT B BN R EA B R, H0FARIREN
P A R RGP —1E BRI .

KIRE B PR AT & AEAT AT R E B R R Tk FIE . TTAF3) R AL iRk
75 R R AEA B PR R S Wik AR AL T B R R AR A B FRg ] A48 % kA2 KAL) 89
AEfFTHUX . B RSN E) % 42 R IR AR ERE K. EME N O ATARAL R AR A S M
8 IR AR BRI,

FEATA:

N E) TR
FEN: AR 6 ANA NI REEREARAT KA/ 15%0 L
¥R AR 6 AN AA MRS MEARRT K AT %G 15%Z4;
b FARR 6 AR ANRIKEEREARAT K AT 5% 5% a);
B AR 6 A AABIKEEMEARRT K AT -15% 5 -5%= 1,
b FHAR 6 ANAA IR RE A KA E-150A F.

AT b TR
Wi FEARR OAAN, AThIgHART R T K I SWA b
Tt AR 6 NA W, ATAkAREAR KE-5%E 5%;
BAF: FEAARK 6 NA N, ATkIgHARA 55 F K& S b,

R R AEAE PR A R3]

Level 17, Three Pacific Place, 1 Queen’s Road East, Hong Kong
FRLERER 1 FRE 3 & 1T #%
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