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2024 £ F —FEEHEHFIFMN

FER A —“FEWSIEKEEZm TR SN SIS, AT B2 055
MR35, HAHMEK. AR ARERHEMYT I Google R, BEE Al
Overviews FIHEH, $-IHHIHR M E LA RBEE . BRI Lens MY
R, AHEEYWHEA AR I EERENE. K Gemini HATCAH
VURPSRA, RSB HARR A 7 5, Al 3EflE 200 734> Tokens [ LR ICHE
M, 327t Google /" i ITERE. AR SINKTEAIUH TSR IR RE AT, 1T AT 45
B R 2 R A MR B AT S o

M S B NA L SLEL R, BRI R R E IR TR 11 3% AR AT S
Wit Nz 2 PR AR Rl AT MR 7 R 200 IR REMEH, COEET105E
TGN . BB Nvidia Blackwell “F&E¥4T 2025 4EHE N Google Cloud. =MK%
BHERFF R KA. BN E, 2T REERMEWETTE 7 K AL REE, |
TSt BRI ES ), RSB S A mEK.. AT &R
255 () R AT AR — AN R SR W 2 B

24Q2 AFIEM YN 847 12376 (YoV+13.6%, QoQ+5.2%) , F#HiE 236 {43 T
(YoY+28. 6%, QoQ-0.2%) , WS ANFIFEIEH tip T, Hadr, BB 739
f¢. 3% 56 (YoV+11.5%, QoQ+5% ) , 2 #K48 & A1 H Ah )~ & ke A 485 12 3£ 7t
( YoY+13.8% , QoQ+5.1% ) ,YouTube |~ % Ux N 86.6 143 & ( YoY+12.9%,
QoQ+7. 1%) , ML) H N T4. 4 1235750 (YoY-5. 2%, QoQ+0.04%) , I, “F&EME
FUWNHN 93.1 123 I6 (YoV+14. 4%, QoQ+6.6%) ; DK=Y 103 1237
(YoY+28. 8%, QoQ+8. 1%) , = T i HHAR A 101 143£7T; F /A H] other bets YX
N 3. T423ETC (YoV+28. 1%, QoQ-2.6%) , iz&E 5N 11.312E 7T,

A 2402 FEKR, AFHA 1007 (LETTHIE LENY), SIS 266 103
TCo 24Q2 AT A/B/C B ERIR AR m AT IR 12 412/1.7 A2/11 23676, Bat
25 {030, FEAM FEEIRK 0.2 FEIHE.

R HIEHEKEE,
o BAIRE IR

B 1. AHRERIGE SIGHR 5 HUHEN t

Alphabet Inc(GOOGL/GOOG) Financial Results

Total Revenues 68011 69,685 69,092 76048 69,787 74604 76693 86310 80539 84742 84300 052% Beat
Yoy 280% 126%  61%  10%  26%  71%  11.0%  135%  154%  13.6% 13.0%
Gross profit 38412 39581 37,934 40706 39,175 42688 43464 48735 46827 49,235 48700  110% Beat
Yoy 231%  110%  12%  -39%  20%  7.8%  146%  197%  195%  153% 14.1%
Overview  Operating Income 20094 19453 17,135 18160 17,415 21838 21,343 23697 25472 27,425 26400  388% Beat
Yoy 173%  19% -175% -188%  52%  30%  21.0%  267%  283%  265% 209%
oPM 205%  27.9%  248%  239%  250%  293%  27.8%  27.5%  3L6%  324% 313%
Net Income 16436 16002 13910 13624 15051 18368 19,689 20687 23662 23619 23000  269% Beat
Yoy 83% -136%  -265% -340%  -84%  148%  415%  518%  57.2%  28.6% 25.2%
NPM 242%  230%  201%  17.9%  21.6%  246%  257%  240%  29.4%  27.9% 27.3%
Ads revenues 54661 56,288 54482 59042 54548 58143 59,647 65517 61659 64,616 64500  018% Beat
Yoy 201%  101%  25%  -23%  0.8%  55%  108%  125%  136%  115% 10.9%
Google search&oth¢ 39,618 40689 39539 42,604 40359 42,628 44,026 48020 46,156 48509 47,630  185% Beat
Yoy 243%  135%  43%  -16%  19%  48%  113%  127%  144%  138% 11.7%
YouTube 6869 7,340 7071 7963 6693 7665 7,952 9200 8090 8663 8950 -321% Beat
Yoy 144%  48%  -19%  -78%  -26%  44%  125%  155%  209%  13.0% 16.8%
Segment Google Network 8174 8250 7872 8475 7496 7850 7,660 8297 7413 7,444 7870 -541% Miss
Yoy 202%  87%  -16%  -89%  -83%  -50%  -26%  -21%  -11%  -52% 03%
Google Other 6811 6553 6895 8796 7413 8142 8339 10794 8739 9312 9380  -0.72% Miss
Yoy 49%  -11%  21%  7.8%  88%  242%  209%  227%  17.9%  14.4% 15.2%
Google Cloud 5821 6276 688 7315 7454 8031 8411 9192 9574 10,347 10090  255% Beat
Yoy 438%  356%  37.6%  320%  28.1%  280%  225%  257%  284%  28.8% 25.6%
Other Bets 440 193 209 226 288 285 207 657 495 365 300  -641%
Yoy 1222%  05%  148%  249%  -345%  47.7%  421% 190.7%  719%  5.0% 36.8%
Google Services 22920 22770 19781 21101 21,737 23454 23937 26730 27897 29,674 28000  598% Beat
OPM 0PM 419%  405%  36.3%  357%  39.8%  403%  401%  40.8%  452%  45.9% 43.4%
Google Cloud (931)  (858)  (699)  (480) 191 395 266 864 90 1172 982  19.35% Beat
OPM 160%  -137% -10.2%  -66%  26%  49%  32%  94%  94%  11.3% 9.7%

FRERIE: AR, S, B i
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2024Q2 A ER4H 75 AR 55 ML 15 L

BHWIRSGUN 739 122570 (YoV+11. 5%, QoQ+5.0%) o A=A uicd 2 A HAth ) 5 i
A 485 1236 (YoY+13. 8%, QoQ+5. 1%) , HIfK 57 5| BTG K (). 7
RS R 5 FIHES R, YouTube |- URNIAF] 86.6 143E7T (YoY+12. 9%,
QoQ+7. 1%) o ML HURN T4.4 123570 (YoY-5. 2%, QoQ+0.04%) . Tk, P& A
WAWNN 93.1 12370 (YoV+14. 4%, QoQ+6.6%) , FEHZ5 T YouTube iT BN
FIFETF. TAC 9 133.9 123570 (YoY+6. 8%, QoQ+3. 4%%) , ik T A akis & M HiAthUse A
K, UL E Y 15, 8%, FEARIRFAE .

BA BN 103 12ETC (YoV+28. 8%, QoQ+8. 1%) , & T i FAU A1) 101 12
Fot. JBRT GCP FEA S0t Al A vk 7 R 5 EH T R AR I R E K, AT HITTmRAS B
ok, 9T PRI AREK, F59l2 Google Workspace FTRENIEK . Ak
RHVEMVRNE 117 {23k, ENARNEZRA 11.3%, FRLEIK 2%, &AIRE iR E i
Fho 58 ZRRE N A B AT TE S SR VG WA 1 AN B O R X, R T 2 A AR o
eI AR Z AR M BEATY R IE .

R 5 BARTT 5 T
W, s b 55 R T 3 T
M

& 2: Alphabet Revenue (HJFEJTT) & 3: Google Cloud Revenue (HJFEJG)
90,000 85503 gy 75 100% 65.0% 1,500
’ 1172
79,972 "
80,000 62.4% 6,397 - .
74,941 75153 7431d 60.0% 550% - T 1000
70000 67.20891188,05 [} 69415
’ o 04,874 50.0%
60,000 56,7045 295 150% 500
! 41.0% 40.0%
50,000 46,017 34, 2l 35.0% - -
40,975 30.0%
40,000 37,998 2 199 28.8%
% i 20.0% 25.0% 7% (500)
30,000 A 5%
13 N4 120 g ne 13.1:/;w (644) (699)
20,000 75 R (890) (858) (1,000)
2 3.2 & el 12.2%
10,000 By | 03 0.0% O
5.0% (1,500)
10.0% 1021 2021 3021 4Q21 1022 2022 3022 4022 1023 2023 3023 4Q23 1024 2024
20Q1 20Q2 20Q3 2004 21Q1 21Q2 2103 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 mmm Operating Income(# 3i-Millions) —e=Y/Y Google Cloud —e—Google Cloud revenue as % of total revenue
mmm Alphabet Revenue  =—YoY
FORLKIE: AR, H— iR FORLKIE: AR, S i
&l 4: Google Ads Revenues (H H3£JT) & 5: Revenue Backlog(Google Cloud—/Z3ET)
100,000 70.0% 900 160.0%
90,000 788
800 140.0%
80,000
70000 0 120.0%
60,000 600
d 100.0%
50,000
500
40,000 80.0%
400
30,000
298 307 60.0%
20,000 300
10,000 200 190 40.0%
) - - 18 148 30.0%
1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 100 20.0%
mm Google Ads == Google Cloud = Google Other Other Bets =—e=YoY/Total Revenue
0 0.0%
20Q120Q2 2003 2004 21Q1 2102 2103 2104 22Q1 22Q2 2203 2204 23Q1 2302 2303 2304 2401 2402
i Alphabet Revenue Backlog(Google Cloud) ~ ===YoY Growth
BORLRUE: AR, B R BURLRUE: AR, 5 R
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24Q2 AT X HEHL
Eﬁﬁfig%iggg DR 2402 WARFF N 132 12370 (YoV+91%, QoQ+10%) , 5 IF4E[E MM g Al
j?ﬁﬁz;&% M Ko ZFEEREARTF LR T HREEARIEM BN, Hbh 2R ARG gs, Hik

AEPER O, WEHEWIT 2024 FRENEE R A HEIAR BT 120 243£50, 2F
AHIAFE] 490 123£76, 2023 FRFEEARIF N 322.5 /43I, 2024 FEEAFF R
ST 2023 4F. HAPAEHHRZOBKT S BASHN 10% 5 2023 AR
o BEARTF LGN T AR BHN S FER TS, WAL TR
THERE S, DISCRRARIE AL RETE B IRS FHLSs .

B 6: Alphabet EEBAIFHI (HF75IT)

14,000 100.0%

12,000 80.0%

60.0%
10,000

40.0%
8,000
20.0%
6,000
0.0%

4,000
-20.0%

2,000 -40.0%

-60.0%

20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 2204 23Q1 23Q2 2303 2304 24Q1 24Q2

B Capex == YoY

BORIRIE: AR, 5 i
AFENES RS RS

B Ak, AFIRIEHRLMKIARS) . 820510 &m0 G A A, Za
TEEMN R, A M ERK LA FEE RN 4L E B0 K
YouTube W AAF 25 ELE I 45 M 2 I, 3T, -6 R A6 b 5
FaE, FEMBET YouTube TV F1 YouTube Music Premium ] [ FH 7 E0E 1A W3 K K
31, (B2 24F YouTube TV MIEKAN R, 4F[F LI AT GBS I NP A8k =4,
ANFIIIRXE AT IR NRI T3 = 55 R B 2 P FF 2 K 1945 0, AT DRSS AL
PG R B HRAAH R 7 MR PEE N, AR X H AR P BB A
KRR . AT e TR TREMBE RN, JOHE = AR &
AT, WTEER =R T NECK A TG N, = 2R R E R R B 52 B B e
BEGTAHOCHIHT 1B R4 2 FH IS s, Sl TREAE Pixel $2HTAAN 52005 & A A
W . (HAFIXT 2024 028 M 20 R B 2023 24 Frde e .

MW E, ~FERRRR:

KITRRE AT W%, &0l (1) TS EEE AL BERREEE, BB m T & RO AR AR . R
¥ ELE AL Mg & Pmax. Demand Gen FIZEESHMNH AL Witk TIAEGRE, RACIESGIE, AR
FHRRAEE B 5 RS . AT Overviews CUAEFEEMES, A Al ¥ EH
FUEABR, 1A REFIHELE, SRS ESALT AL Overviews i 17 EL
FH R A RS A . ARWAF RN R, MR
Lens, IE M ASEEATHE N, A BEMEHRMHE. Circle to Search
HEfthOarEfd 1 e g s A AT P AW R P 5008 i
Ko NEIHRIER Gemini H FTHEH PUANRAL, B 150 AP AEMA,

RS FEEK, AT 51
iRzl S5 SN 18 B ] S
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Gemini JAAE Google 7~ fh S MMIRE, MR, TAEAE. Google JHE LM
EAMIIEE, RAAEE 20 LM EMEH Gemini o 23 ALK S B B HHE
) AT BB

(2) EHEX YouTube J7 5 AT BIYC NG RIS R, YouTube fE 3 [E FEIA
BARWE N RS —, BARIT IR MBS L2 0T H 8K PrRE) .
YouTube Shorts B8 MALZEFFENFE, YouTube Lf CTV 523 T 5 KM A I A]
B, T R R S BB MAE G B 18] YouTube.

(3) fEaW%in, AnsBEERKIEEN ST 280, 24t AT AT
%, Bl 100 KEFHREZHOLEATHA R AR AT k7S, Bl H 7.
FEFEZ A KPMG 5% . GCP IS ZHL | AR 2L B K. A wfE AT it
. Vertex AI. M Gemini for Workplace ZE AW #E B Ki#HERE. HEIE
Vertex fll AT Studio LiFEE S5 Gemini A CHET 200 AT AKE .. BHH
Nvidia Blackwell “F&#%T 2025 i AN Google Cloud. 2F _Z=fF AT EALE
R VU AN R A S Xk, T R A N L B e T AR 2 AR
HATY RIUH .

(4) KTHAMS, AFPLE TR RREEARSZE. Vaymo KEF], H
IO HEAEEE 200 JTIRIER, fEAFLEH AT 2000 F5 &R, 78 1H G A=
AR 5 JTIRAT A TR S « H1— Tl 50 103 Tu 2 F R 406
BT Waymo, Waymo A3 B8 BN FASE I H 2 B B H AR A w] .

LB 207 T, 4ERFTA VRS

AT TRAEZ 0L 55 IR 55375, HESDLSTH K. AR S5\ SH B4 825 T AL
PR SR PR T e R UG R 5Lk 6 NS A, ZFIRE Jiiest
BT, BEE AL EERESHE AW e E & AL R BRI S, BRIOTE TSI
FRB S IR, Rl AT IRAE X T & BRI & . k%5 i i gk
SIRIREER=KANE ), WS BFIREIAWRR . BATH RS AR =
M (2024-2026) [ANE CAGR MGKZ /DR 12.4%, ARK=AFIRAN (2024-2026) Y
CAGR Z/b2 13, 4%, g5 At % 10 SER D7 EAE A, 4 T4 24 4F 27 %
PR, XM SERE 207 S0 E, BOUATUEL A 22%1) AT 25 (0] .

B 7 BEidETEH LA ETX

T r——
o
2/7/2014 2/7/2015 2/7/2016 2/7/2017 2/7/2018 2/7/2019 2/7/2020 2/7/2021 2/7/2022 2/7/2023

—— Ay ——45.092x 37.316X emm=29.540X wm——21.763x 13.987x

BRI Wind, 25— b ipRes
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Bl 8: AHE] s R ARRAE T
2022 2023 2024E 2025E 2026E

Sales 233,881 256,508 293,053 330,297 370,101
YoY Growth 10.3% 9.7% 14.2% 12.7% 12.1%
EV/Sales 8.8 8.0 7.0 6.2 5.6
EV/Sales to Growth 0.9 0.8 05 0.5 0.5
GAAP EBITDA 90,770 97,992 123,250 135,120 150,103
GAAP EBITDA Margin 38.8% 38.2% 42.1% 40.9% 40.6%
YoY Growth -0.4% 8.0% 25.8% 9.6% 11.1%
EVIGAAP EBITDA 227 21.1 16.7 15.3 13.7
EVIGAAP EBITDA to Growth -53.8 2.6 0.6 1.6 1.2
GAAP NetIncome 59,972 73,795 94,692 107,452 121,591
GAAP NetIncome Margin 25.6% 28.8% 32.5% 32.5% 32.9%
GAAP EPS 4.6 5.8 7.7 9.0 10.6
YoY Growth -23.8% 26.5% 32.9% 16.0% 17.5%
P/E (GAAP) 37.3 295 21.7 18.9 16.0
PEG (GAAP) -1.6 1.1 0.7 1.2 0.9
FCF minus SBC 40,648 47,035 54,577 78,488 89,960
(FCF-SBC) Margin % 17.4% 18.3% 18.7% 24.0% 24.7%
YoY Growth -21.3% 15.7% 16.0% 43.8% 14.6%
EV/(FCFSBC) 50.8 43.9 36.9 25.7 224
EV/(FCFSBC) to Growth 2.4 2.8 2.3 0.6 15
FCF 60,010 69,495 78,456 106,293 121,024
FCF Margin % 0.3 0.3 0.3 0.3 0.3
YoY Growth -0.1 0.2 0.1 0.4 0.1
EVIFCF 34.4 29.7 25.7 19.0 16.6
EV/FCFto Growth -3.3 1.9 2.0 0.5 1.2
SBC 19,362 22,460 24,015 25,902 29,120
YoY Growth 25.9% 16.0% 6.9% 7.9% 12.4%

o

BRI AR, 55— LB
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Mz 1. TEWSFIREK
MY ° 3-
[ ] N
HEER W% BEHIT
AL HET, WAEREEIAN
2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
¥l
EX=AZ 20N 282,836 307,394 348,529 390,761 435566  EFI%E (%) 67.0% 67.9% 68.3% 68.3% 68.4%
- EELERNR .
N " -126,203 -133,332 -148,256 -165,033 -182,449 EBITDA Al (4) 38.8% 38.2% 42.1% 40.9% 40.6%
B 156,633 174,062 200,273 225,727 253,117 #FI% (%) 25.6% 28.8% 32.4% 32.5% 32.9%
15153 -81,791 -89,769 -91,511 -100,824 113,422
HERERIT -26,567 27,917 -27,939 29,727 34062 EERA
SIS ¥ 853 -39,500 -45,427 -49,367 -55,565 62,039 HHEREHIH /B 18.1% 17.3% 14.4% 13.7% 13.9%
B REEIL -15,724 -16,425 -14,205 -15,532 17,321 BRSO (%) 16.9% 17.7% 16.8% 16.8% 16.8%
LR 84,293 108,762 124,903 139,696 0 SEhREiE () 15.9% 13.9% 15.9% 16.4% 16.0%
- B -3,514 1,424 3,982 3,628 5056 MERAIE (%)
BERTFE 71,328 85,717 112,744 128,531 144,751 EAFAER 42.8 32.8 0.0 0.0 0.0
- PR -11,356 -11,922 -17,932 21,079 23160 MUK KA 223.8 229.9 236.1 236.1 236.1
EEATIELITTON 59,972 73,795 94,812 107,452 121,591 REAMIKERREL 89.8 99.5 105.9 99.9 93.9
A 59,972 73,795 94,812 107,452 121,591
R AR 59,972 73,795 94,812 107,452 121,501  MERW
PrIA S 15,928 13,699 14,488 10,217 10,408 W ffi/ B EE 29.9% 29.6% 30.2% 28.2% 26.0%
EBITDA 90,770 97,992 123,250 135,120 150,103 YN/ 110.4% 108.5% 113.1% 106.9% 99.0%
FELFEK ) 9.8% 8.7% 13.4% 12.1% 115% N/ B 77.4% 76.4% 79.0% 76.7% 73.2%
EBITDA K& (%) -0.4% 7.4% 20.5% 8.8% 10.0% ZEHERET/ B 32.3% 33.1% 34.7% 35.2% 35.4%
Fa RERBE
2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
+ W S5HEER 21,879 24,048 34,673 70,216 119,109
+ R 91,883 86,868 73,500 73,500 73,500 + R 59,972 73,795 94,812 107,452 121,591
+ PO S AR 40,258 47,964 54,083 60,755 67,757 + I, HEE 15,928 13,699 14,488 10,217 10,408
+ JEAE 2,670 0 0 0 0 + oAb AR 4% 17,830 18,097 21,629 25,728 29,126
+ JAbiR ) v 8,105 12,650 12,378 13,905 15,508 + AT AT -2,235 -3,845 -9,955 -5,908 6,944
Bk 164,795 171,530 174,634 218,376 275,874 AEEHIEIE 91,495 101,746 120,974 137,489 154,181
+ KR SR 30,492 31,008 34,172 34,172 34,172
+ R IELE B 112,668 134,345 169,986 196,101 222,704 + [HE B EARE) -6,969 -495 -87 0 0
+ FAbAER ) 21,726 26,260 24,344 21,412 21,520 + AT -31,485 -32,251 -51,396 -36,333 -37,010
+ A 28,960 29,198 29,185 29,185 29,185 + K R E) 16,567 6,734 13,972 0 0
+ HAK 6,623 10,051 8,963 10,069 11,230 + HAE RS 1,589 -1,051 32 0
Bt 200,469 230,862 266,651 290,939 318,811 HEEHIAE -20,298 -27,063 -37,543 -36,333 -37,010
B 365,264 402,392 441,284 509,315 594,684
+ BT 5,128 7,493 8,441 8,985 9,451 + AR 0 0 0 0 0
+ FIf R 0 0 0 0 0 + i 4 (BEA) Frfs ol -54,068 -11,550 -5,502 0 0
+ JLAT I 6 £t 64,172 74,321 86,975 96,970 107,304 + A 0 0 0 0 0
BITREN 6 69,300 81,814 95,416 105,955 116,755 + AR 59,296 61,504 -63,220 -65,613 -68,277
+ KR 14,701 13,253 13,238 13,238 13,238 + HAbREL T EE) 43,607 961 -1,255 0 0
+ FAbAI 56 25,119 23,946 24,573 24,503 24,629  RhEEAILA -69,757 72,093 -69,977 -65,613 -68,277
Js3:S: gl 39,820 37,199 37,811 37,741 37,867  WLAHER 934 2,169 13,091 35,543 48,894
syt 109,120 119,013 133,227 143,696 154,622  WEFR 21,879 24,048 34,673 70,216 119,109
BB AR A 256,144 283,379 308,058 365,619 440,063  HHRENR 60,010 69,495 69,578 101,156 117,171
FRRIR: AFTR S — BT
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