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ERAIKIER] 750 €0, EEHRARLE. B MaRER, K
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EERE
2024 FEFENEELETEIFN

TEEES: AR 2024 5 DU SESUR BB UR R SR B AF I R . B SE RS
RREIERE, WRBEEWRMET), YouTube B4 [INE, (HF B0 Bk & RBIA K
W, AL IR Cookie HIFLEE NHIMNE. EIEMIHBEARE 30%, (KHT
ST 32%LL b, 8RR AT MR 236 I BRI RO h RAIE R (0 AT AR
WRND KRG BEG MmN R @ mt, ARERRREI AR
B, SCEFIE RIS TN, 19200 SR A SR BRI R IR & 17, 5%, THERR
RWERFRD IR E 20%. [HEAEEMLZ, A7 EM 2025 FE AR CHEHE 750 &
Fo6, WG 43%, EETHHTEMN 600 30, 5B RH R EE g,
AT, BFEHEAE R L. 8RR A T E T SR R R R R R 4
. RBRE, S RSURIUEME, AT RIEAT, AT RN DR
2R R M 5 8 DB R B PR B D 2 B SN E VR R R

2404 FEE EWANE 965 fEETC (YoV+11. 8%, QoQ+9. 3%) , ¥R A 265 &% 7T
(YoY+28. 3%, QoQ+0. 9%) , W NBE AR iA T 35 TR IR RGBT 1.8 @ E or2h. I
i, AR 718 fEE T (YoV+9.5%) ; I EBEKILA 122 EE T
(YoY+32.2%) , THiZ THIAME & 32% LA &, T FEIRAR; A F# 2. YouTube fi%
HEBREIE, SmEmETE, EABB MRS A LEY, MREENE. BF
Ui, AFEEARN, SSFERAEEE, FEARNAFBHE RN, &1
4 B ).

BE 2404 TR, AFHEA 960 ST K EY, AhBERA 248 €
TCo 24Q4 AFEIEAT T 153 [ESRITHIBCEERIEAN 24 (ESRTCHIBE AT, 24 AeERLR|
BEATIR BHEIE 700 {83670, FREIRAS, ARIEAESS ks AT AN At R S
BB LU I R BRA T ], R e BB R R R A

B SRS IR IR, B3
B A FP AR, EAP
SCRE TR R

B 1. 238K SRR E AR S TR L

Alphabet Inc(GOOGL/GOOG) Financial Results

Total Revenues 69,787 74,604 76,693 86,310 80,539 84,742 88,268 96,469 96,600 -0.14% Miss
YoY 2.6% 7.1% 11.0% 13.5% 15.4% 13.6% 15.1% 11.8% 26.0%
Gross profit 39,175 42,688 43,464 48,735 46,827 49,235 51,794 55,856 55,900 -0.08% Miss
YoY 2.0% 7.8% 14.6% 19.7% 19.5% 15.3% 19.2% 14.6% 28.6%
Overview Operating Income 17,415 21,838 21,343 23,697 25,472 27,425 28,521 30,972 30,700 0.89% Beat
Yoy -5.2% 3.0% 21.0% 26.7% 28.3% 26.5% 28.9% 22.8% 43.8%
OPM 25.0% 29.3% 27.8% 27.5% 31.6% 32.4% 32.3% 32.1% 31.8%
Net Income 15,051 18,368 19,689 20,687 23,662 23,619 26,301 26,536 26,100 1.67% Beat
YoY -8.4% 14.8% 41.5% 51.8% 57.2% 28.6% 33.6% 28.3% 32.6%
NPM 21.6% 24.6% 25.7% 24.0% 29.4% 27.9% 29.8% 27.5% 27.0%
Ads revenues 54,548 58,143 59,647 65,517 61,659 64,616 65,854 72,461 71,800 0.92% Beat
Yoy 0.8% 5.5% 10.8% 12.5% 13.6% 11.5% 12.5% 10.2% 20.4%
Google search&othe 40,359 42,628 44,026 48,020 46,156 48,509 49,385 54,034 53,300 1.38% Beat
YoY 1.9% 4.8% 11.3% 12.7% 14.4% 13.8% 12.2% 12.5% 21.1%
YouTube 6,693 7,665 7,952 9,200 8,090 8,663 8,921 10,473 10,240 2.28% Beat
YoY -2.6% 4.4% 12.5% 15.5% 20.9% 13.0% 12.2% 13.8% 28.8%
Segment Google Network 7,496 7,850 7,669 8,297 7,413 7,444 7,548 7,954 8,150 -2.40% Miss
YoY -8.3% -5.0% -2.6% -2.1% -1.1% -5.2% -1.6% -4.1% 6.3%
Google Other 7,413 8,142 8,339 10,794 8,739 9,312 10,656 11,633 11,990 -2.98% Miss
YoY 8.8% 24.2% 20.9% 22.7% 17.9% 14.4% 27.8% 7.8% 43.8%
Google Cloud 7,454 8,031 8,411 9,192 9,574 10,347 11,353 11,955 12,160 -1.69% Miss
YoY 28.1% 28.0% 22.5% 25.7% 28.4% 28.8% 35.0% 30.1% 44.6%
Other Bets 288 285 297 657 495 365 388 400 595 400
Yoy -34.5% 47.7% 42.1%  190.7% 71.9% 28.1% 30.6% -39.1% 100.3% -39.1%
Google Services 21,737 23,454 23,937 26,730 27,897 29,674 30,856 32,836 32,300 1.66% Beat
OPM OPM 39.8% 40.3% 40.1% 40.8% 45.2% 45.9% 46.9% 45.3% 33.4%
Google Cloud 191 395 266 864 900 1,172 1,947 2,093 2,000 4.65% Beat
OPM 2.6% 4.9% 3.2% 9.4% 9.4% 11.3% 17.1% 17.5% 16.4%
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B, B EEBRBRER SREMAMEEHT). YouTube BEEWN 105 30 (YoY+13. 8%) W N44H MIFE,

FEA R ERICA TG (R LB R A R i 58— T E Al = . ARSI 80 183570 (YoV-

i 4.1%) o BB PERGRMHEURN 116 fE£I0 (YoY+7.8%) , EZZ A YouTube
TV. YouTube Music Premium 1 Google One A EHEZTRIEEM . FAKE LKA
120 f83E70 (YoV+30. 1%) , BHE LR BHF RN RKoss), An/H AR,
MR EARB SN s E3EH M E RSB 17. 5%, 2 F] R A8 BT R HEH)
EEBHIEIET. Other Bets YT 4 183670, &R 12 (86T,

B EEHIN 122 BT (YoV+32. 2%) , TTIGTEMIME R 32%LL F, 22454k Y
AR . KT BRSBTS, B e ,ﬂﬁ ELEMEERZER 10 BELL
Sy, lgRtERELL L — 08 m 4 %, EEEIEERS 3 fF, BEHLIEMEE RN L
B34, Bl NVIDIA fR¥EFRFAME, AFTETA H200 P2, WHREBMK T
Blackwell “FEIE{T. Al HEMERERIAHES), MK TPU Trillium PEEEKIFEHE
T, Vertex Al ZFME 5 f%5. #EH Google Agent Space, 5fft AT A:HE. 2025
R ERE 750 [RE TR R, EEB R E R B,

Bl 2: Alphabet Revenue (HEZEJT) 3: Google Cloud Revenue (HEXITT)
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24Q4 B A B
N o e TPV RBRrvA 2 140 37, BRI AIGRE  JF GRE B 05
ES 7/60‘%3%73‘“ o N, HkEBERPLS, HEEZIE Google IR . Google Cloud Fl Google
DeepMind 253 MIIER . 2024 FAFEARHEE 500 [EF0, KEEESHRANE
QA ER 2 8 SR R R ] 5 R . WK AR IH H S ), DATR T SRR it e
B ERIER TR, 18 2024 fE7Em RERE R A B 11 R8T 09 22 18 3R k)
RO, H0E T ER A EF IR,

2025 FFEEASIHUB TGN, E R AARES . BB O AT AR S B AT S W it A
w%, LA EBIET R, FHEREL 750 m3En, Hb 160-180 fEEICIERE —
FIEIEAT, BRI AT e DN A ARt T AR R B T Bl . WO\ R AT RE 25T E fE
B EE, R EWONELE AR, 2025 AR AR L AR IRy RDR R E IO R 3
MIRErE, H/E B A R eI L

[ 6: Alphabet ZEEAFSIHN (AERIT)
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RORACH: AR, 5 LR
NFRIERREY RS

EHEARSE RS EWRATITH, ZRTOEMAMEFRE, 2025 FH—FHIL
NTHRGIE R Rk A5 B 5 % 2024 fEe R I R I E: BN R LR E R
HIGHANR, nTREH BBcE) . & E, TR 2025 FEASMAY 750 {850, EE
PR ERT RO, BEREE AL Heg, HPESAME TR, &FEREKES
AWE. B, @EEASHIGIMEIT SRR, 2024 FHEH R 28%, T
At 2025 FAFEBRAINPE; [, N TS ESE R E T ANBOERHE R,
(BN ) Sy O AR T, I BT R R . A TR BA A
LSRN TR E T RIS,

et E g L, AR EHERR:

(1) BEEEH: Lens & HMREIE 200 EIXHEHREN, AMERAE Google
EHEYEE 10 Rk, PAEZEE, FAdEE T AR Google HEYBEER, Wi
AT PEUEBHIGRE A R FR A R E . ARV E T BN AL BE, &
P s R AT Bk, 0 Petco fE YouTube A AT #4775 KA G
g, BRGSO EIRER LA I EE S 275%, BEEESR S T4%.

IR EABE 448 ALl In
AT, FEEERT R
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(2) YouTube 3. 7EEBMGEBEEUE R HFFERRFE — B m8eH e, 128
Hid 4500 EBUREES#EMB NG . BEREREE, CRAEBIREH
W B, H RS 220888, s U # T 8F B 2 a0E & Bl
W, 2024 FNMEEREERM LA BEE 4 B/DREE.

(3) BAEIEF: Al BREINE RS EZHE, AT BB GPU 1 TPU MERE
KA G, B PR EERS . SN0 TPU Trillium F5sRoEEh, Bd NVIDIA
EIERLF. AT BHIEPE Vertex Al F P A HE KIEHNE, 2/ Al SEH)F
EWMETRS), EHEHE Google Agent Space I [7 Google Workspace % 2t
Gemini IJ@E.

(4) HAMZEF:: 2024 FRAHRERER, Z2RBE 4100 ERFEHIT, P
W 15 Bk HEFENE . FrEmRTSGEAE, HES R, EATEE
7N Waymo Driver PABRRAEEGRIA. .

$ HHRME 250 3270, BAFHK

B = R R R EB AN BB e, Al BHRREBN &KL
RIEZF DU, SlES 7 30 20 BAEHBEREMN, Al BB HIER. SER
FIVE N PRS2, BB R R OAUER] 17%H/KHE, = HEHE ZEH 1IN
REREAEE. T58E, RIMRBABGE AT S BN REEBEZREZ —,
BUFATARRE S EBNNE. ZXEF TS OEMERIRE 13T P AT S5
11, TR EEE 207 3570, BHE 24 H4E 27 510 PE, 4+ B NGFA.

M 7. BAIEEERE LA E 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

WAz B AST 45.092x 37.316x 29.540x 21.763x 13.987x

BRI Wind, 25— bigEea

B 8: /%] B SE R R ARAGE THH

2022 2023 2024 2025E 2026E 2027E

sales 233,881 256,508 295,118 332,878 373,159 419,200
YoY Growth 10.3% 9.7% 15.1% 12.8% 12.1% 12.3%
EVv/Sales o.3 8.5 7.4 6.5 5.8 5.2
EV/Sales to Growth 0.9 0.9 o5 0.5 0.5 0.4
GAAP EBITDA 920,770 97,992 127,701 144,621 159,177 159,823
GAAP EBITDA Margin 38.8% 38.2% 43.3% a43.4% 42.7% 38.1%
YoY Growth -0.4% 8.0% 30.3% 13.2% 10.1% 0.4%
EV/GAAP EBITDA 23.9 22.2 17.0 15.0 13.6 13.6
EV/GAAP EBITDA to Growth -56.6 2.8 o.6 1.1 1.4 33.5
GAAP Net Income 59,972 73,795 100,118 110,001 123,527 134,648
GAAP Net Income Margin 25.6% 28.8% 33.9% 33.0% 33.1% 32.1%
GAAP EPS 4.6 5.8 8.1 9.2 10.8 12.2
YoY Growth -23.8% 26.5% 40.5% 13.9% 16.6% 13.7%
P/E (GAAP) 40.6 32.1 22.8 20.0 17.2 15.1
PEG (GAAP) -1.7 1.2 o.6 1.4 1.0 1.1
FCF minus SBC 40,648 47,035 49,979 61,592 74,900 127,487
(FCF-SBC) Margin % 17.4% 18.3% 16.9% 18.5% 20.1% 30.4%
YoY Growth -21.3% 15.7% 6.3% 23.2% 21.6% 70.2%
EV/(FCFSBC) 53.4 a6.2 a43.4 35.3 29.0 17.0
EV/(FCFSBC) to Growth -2.5 2.9 6.9 1.5 1.3 0.2
FCF 60,010 69,495 72,764 87,696 104,262 160,681
FCF Margin % 0.3 0.3 0.2 0.3 0.3 0.4
YoY Growth -0.1 0.2 0.0 0.2 0.2 o.s
EV/FCF 36.2 31.2 29.8 24.8 20.8 13.5
EV/FCF to Growth -3.5 2.0 6.3 1.2 1.1 0.2
sBC 19,362 22,460 22,785 26,104 29,361 33,194
YoY Growth 25.9% 16.0% 1.4% 14.6% 12.5% 13.1%

PRI ARMR, 55— iR TR
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ek 1. FEBMBHRE
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L. BRI, MEEEEEIZHIH

2023A 2024 2025E 2026E 2027E 2023A 2024 2025E 2026E 2027E

mHEeS
ER-21%: 1 ON 307,394 350,018 392,763 438,011 488,879  EFIE (%) 67.9% 69.0% 68.7% 68.8%  67.5%
EX- 22 ONZN -133,332  -146,306  -163,917  -181,277  -205,919 EBITDA Fil (%) 38.2% 43.3% 43.4% 42.7%  38.1%
EF 174,062 203,712 228,846 256,734 282,960  {FFIE (%) 28.8% 33.9% 33.0% 33.1%  32.1%
- B -89,769 91,322  -100,893  -114,548  -127,588

WMEREHITL 27,917 27,808 29,959 -34,439 38,690 HEEM
RRTFRITE -45,427 -49,326 55,563 -62,544 69,168 KT/ 17.3% 14.2% 13.6% 13.9%  13.9%

MEREHAL 16,425 -14,188 -15,371 -17,565 19,731 BERTRA/N (%) 17.7% 16.7% 16.7% 16.8%  16.5%
Rz 112,390 127,953 142,186 155,372 0 EBEBER (%) 13.9% 16.4% 16.4% 16.1%  16.4%
- BA A 1,424 7,425 3,628 5,056 5600 RESATE (%)
R0 R 85,717 119,815 131,581 147,242 161,062 JEfFE% 32.8 0.0 0.0 0.0 0.0
- TR -11,922 -19,697 21,579 23,715 26,414 RWUKFCREL 229.9 235.5 235.5 235.5 235.5
JEHITH AT 73,795 100,118 110,001 123,527 134,648  PAFIKFHRREL 99.5 107.6 101.7 95.7 89.6
TR 73,795 100,118 110,001 123,527 134,648
HE R ARG A 73,795 100,118 110,001 123,527 134,648 WMHFRA
HrIH G 13,699 15,311 16,668 16,991 4,451 KRR/ SEE 29.6% 27.8% 25.5% 23.6%  17.9%
EBITDA 97,992 127,701 144,621 159,177 159,823 WAIA/{H#E” 108.5% 107.7% 103.5% 95.9%  241.9%
FESEK %) 8.7% 13.9% 12.2% 11.5% 11.6% YN/ & 76.4% 77.7% 77.0% 73.3% 198.7%
EBITDA #K% (%) 7.4% 23.3% 11.7% 9.1% 0.4% ZEMIE/ AN 33.1% 35.8% 36.7% 37.0%  35.1%
R HmE REWER
2023A 2024 2025E 2026E 2027E 2023A 2024 2025E 2026E 2027E
+ R HUEH 24,048 23,466 47,388 85,285 14,778
+ 86,868 72,191 72,191 72,191 90,233 + {5 73,795 100,118 110,001 123,527 134,648
+ RS 5 47,964 52,340 58,837 65,667 27,173 + I P 13,699 15,311 16,668 16,991 4,451
+ A 0 0 0 0 1,757 + FoAb A 4R 18,097 18,276 22,165 29,350 32,450
+ HAthimsh v 12,650 15,714 13,927 15,544 0 + IS TEAR -3,845 -8,406 -4,549 7,922 -139
SRS R 171,530 163,711 192,342 238,686 137,787 ZAEIRHIETE 101,746 125,299 144,286 161,945 171,410
+ KRR 5 R 31,008 37,982 37,982 37,982 39,426
+ 3[R 134,345 171,036 211,262 251,955 11,854 + [ B AR, -495 -2,931 0 0 0
+ HAb AR B 7 26,260 30,768 26,243 26,051 25,096 + PR -32,251 52,535 56,589 57,684  -10,729
+ A 29,198 31,885 31,885 31,885 31,885 + KPR 6,734 12,597 0 0 0
+ HA K 10,051 14,874 10,085 11,256 0 + HABAR RS -1,051 -2,667 0
ST 230,862 286,545 317,457 359,128 108,261 #HKEEZHE -27,063 -45,536 -56,589 57,684  -10,729
B 402,392 450,256 509,799 597,815 246,048
+ RATRER 7,493 7,987 8,770 9,218 7,424 + BATF 0 0 0 0 0
+ JE R 0 0 1,414 1,414 -10,883 + % (BEAD FiE -11,550 -12,701 0 0 0
+ oA 5 45 74,321 81,135 92,548 103,025 22,976 + AR 0 0 0 0 0
SR ED L f 81,814 89,122 102,732 113,656 19,517 + AN -61,504 -62,222 -63,775 66,364  -69,059
+ KW 13,253 10,883 10,883 10,883 10,883 + HAbRR TS 2, 961 2,553 0 0 0
+ oAb 56k 23,946 25,167 16,599 16,707 13,588 il ATAIIG: -72,093 -72,370 -63,775 66,364  -69,059
S8 it 37,199 36,050 27,482 27,590 24,471 B4, 2,169 6,781 23,922 37,897 91,622
b8t 119,013 125,172 130,214 141,246 43,988 Bl 4&FE 4 24,048 23,466 47,388 85,285 176,907
SRR A 283,379 325084 379,585 456,569 202,060 [ I &i 69,495 72,764 87,696 104,262 160,681

ERE: AR ERL 5 BEETE
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fHE: (852) 2810-6789

AR B LA RA R (5 L) M, (EOHRIREE R . RS — LIRS IR, BiARE 2
FEATARE WREENTA, AGUMEM TG H, sk, 500, Bk #52. Msi) St ARG e, TR
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