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So%. . R 3% —8H, BT OLE A AT FEai 5 4EmA AT ki RZFHR
’ ” LTt * ﬁ%%%WAﬁ&54m%mWﬂﬂ1m@w%8% Horp 2 s
?&ﬁb\%ﬂwerﬁx%%M1ﬂﬂ‘?A%u%ﬂimﬂﬂﬁﬂ%ﬁﬁ B
ZN SN 136. 2 123E 50 (YoY+31. 6%, QoQ+11. 1%) , 25275 T GCP RO Fl AT 7=
[ Eh 1K o
M AIRE, ArBRBAS LN 651.6 1270, ALK 2 E e A BG KT .
BV RAA 390. 4 {2350 (YoV+9. 9%) o HA i RFERIERA 147 123550, K
10%; HABE WA 243 {23500, WK 10%, FEZNEHRILA (LL YouTube A
I)ﬁ%m%mﬁM%mouLmAﬁﬂﬁmHZM%mwwﬂ9% BRI KA
Foe S5 LM ETAE K 14 LR TTMEHESS. TPRIBAEK 16.429% &
138.1 f¢.3E70, FEEM A RFHMAMYTIHE HE AT HESEHTAEK 5% 2
710123670, EBRMY 0L E S .

DRI 28w R R DB T 70, BRMERAL. AFLEEFNEEEK 312.7 123%
JG (YoV+14.02%) , EVAIEZRIE 32. 4%, FNEHZ IR TS 25 T U sm 2 8 K A
SRR SAAL . FAEBE K 19, 4% F 282.0 {23E70, BRI K 22% £ 2.31 %
JGo R H HIA T2 B AR S IR R ME I N e ZR R4S S i, 2R e
AHBIMER 53.0 123€70, &2 12 MH R EHIER 667. 3 1430, b, #
BEER, AFFA 951. 5 10FETME B IIER .

B 1. BHREEAVSE SRS TN

Alphabet Inc(GOOGL/GOOG) Financial Results

Total Revenues 68,011 69,685 69,092 76,048 69,787 74,604 76,693 86310 80,539 84,742 88268 96469 90,234 96428

YoY 20% 126% 61% 1.0% 26% 71% 11.0% 135% 154% 136% 151% 11.8% 120% 13.8%

Gross profit 38412 39,581 37934 40,706 39,175 42,688 43,464 48,735 46,827 49,235 51,794 55856 53,873 57,389

YoY 21% 11.0% 12% -39% 20% 78% 146% 197% 19.5% 153% 192% 146% 15.0% 16.6%

Overview Operating Income 20,094 19453 17,135 181160 17,415 21,838 21,343 23697 25472 27425 28,521 30,972 30,606 31,271
YoY 17.3%  19% -17.5% -188% -52%  3.0% 21.0% 267% 283% 265% 289% 228% 17.2% 11.4%

OoPM 295% 21.9% 24.8% 239% 250% 29.3% 27.8% 27.5% 31.6% 324% 323% 321% 339% 324%

Net Income 16,436 16,002 13910 13,624 15051 18,368 19,680 20,687 23662 23,619 26301 26,536 34,540 28,196

YoY -83% -136% -265% -340% -84% 14.8% 41.5% 51.8% 57.2% 286% 336% 283% 46.0% 19.4%

NPM 24.2% 23.0% 201% 17.9% 21.6% 246% 257% 24.0% 294% 27.9% 29.8% 27.5% 383% 29.2%

Ads revenues 54,661 56,288 54482 59,042 54548 58,143 59,647 65517 61,659 64,616 65854 72461 66,885 71,340
YoY 201% 101%  25% -23% 08% 55% 108% 125% 136% 115% 125% 102%  9.8% 11.7%
Google searchotl 39,618 40,689 39,539 42,604 40,359 42628 44,026 48,020 46,156 48509 49,385 54,034 50,702 54,190
YoY 243% 135%  43% -1.6% 19% 48% 113% 127% 144% 138% 122% 125%  9.8% 11.7%

YouTube 6869 7340 7,071 793 6693 7665 7952 9200 8090 8663 8921 10473 8927 9,796

YoY 144%  48% -19% -7.8% 260  44% 125% 155% 209% 13.0% 122% 13.8% 103% 13.1%

Google Network 8174 8259 7872 8475 7496 7850 7,669 8297 7413 7444 7548 7954 7256 7,354

Segment Yoy  202% 87% -16% -89% 83% -50% -26% 21% -11% 5% 6% 4% -21% -1.2%
Google Other 6811 658 6805 8706 7413 8142 8330 10794 870 9312 1065 11633 10370 11,203
Yoy 49% 1% 1% T8%  88% 4% 209% 27% 179% 144% 78% T8% 188% 203%
Google Cloud 5821 6216 6868 7315 7454 803 8411 0192 0574 10347 14353 11955 12260 13624
Yoy 08% 6% 6% 0% 281% 280% 25% 257% 284% 288% B0% 0% 281% 7%
Other Bets M0 193 200 26 2 285 207 657 495 365 38 40 450 33
Yo¥ 1220  05% 148% 249% -45% 4TT% 421% 1907% T1%% 281% 06% -391% 91% 22%
Google Services 22920 2770 19781 21101 20737 23454 23937 26730 27897 20674 085 3283 32682 33063
oPM 0PI H9% 405% 6% 3B7% 08% 403% 401% 408% 452% 459% 469% 453% 489% 46.3%
Google Cloud ©3) (58 (699 (480) 191 35 266 864 900 1472 1947 208 2177  28%
0PI A60% -137% -102% -66% 26% 49% 32% O4% 94% M3% 171% 15% 178% 207%

FRERIE: AR, S, B i
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&, WNBhRERHT . Bk, PR SRR S TR E K. Gemini [ R AR Z A RE ) IE 5 B 48 T AW HH:
FRRNE L, NERALGEEZHIE: WM ZRITMH, Google Lens CRUNIEZR
R BRI ERRHEZ —; "R ThEe, HOEHE 3146 Android B £
W) SRR SR AR T BEJT L 32 7 tHACH Pk

YouTube I~ 98. 0 {2370 (YoV+13. 1%) , K EE kg HEmMN 4, Hik
R . A YouTube Shorts FHANANEI AN BOI. Potato ALATAIAE iR RL, BEfA
T NECIE ST RE T BIERN&E . M FHIRN 73. 542370 (YoY-1.21%) . {E

AT, AT AV ERRFE. AT MAX DA BB S S ThRE B o) ok
HEEAR, BATSA 200 57 & EEHSE AT B4R T H Asset Studio #
BT, B EAEFRIHIE K 50%.

T SEERRSILN 112.0 12378 (YoY+20. 3%) , YouTube i1 [R5 & i KK
71, HIKHN Google One, 453817 B F /7 B3 2 NI K Hl . Other Bets
W 3. 73 123670, BE5H 12 103E70, RIKEZ BRFEE S EYE Waymo ZEAME

B J1 %%
S SN TR BRI SON 136. 2 123570 (YoY+31. 67%) , ot GCP AZ0 Jr AT 7= S B iz fe 2
B2 dE K Mk 55 B AR IK -, Google Workspace HEHK I 52 4% i A5z “F- N AN A7 B JE Rl HES) .

BHR MG FEEARIR. BRI RIS IR IEK 18%, [FHLIEK 38%, =/
ARILF] 1060 f23TT. BhA, AFREMRERNL S AT H—, NMEET 2.5
LETTRIZ Sy R A LLEIMG; 55—, 2025 4F FRERAIS BN E HETHLHHED
5 2024 EEFT; £, B GCP B FUHGRIF LKL 28%, HiifiE i 8.5
Ji%, Hesh Gemini M RESIHL 35 fFLLAE K.

H, A%sBEWFEEE 28 23256, EMWFEEMN 11. 3%RFZ 20. 7%. FliH%
ik 28 USRS R BRI 4 AL, 800 W B FE R it 1 FH A (&
riHD BEINATHEE . 7EINK AT BEERIFEIRS, A a FrEid i 27118 8 RCR R AR TH ZE At
BliiA e CREBZITIHSR D M.

N THE BRSO, W BFIENTERIEIRRE T SR .

Pebsis s > WREWHE: BT AERIUEN AL (ACHR L5 K%, O TP A
GPU JEH, HBECAHAE SRR JUTFRT A AR AT A S ARk A 4 ik
Z, Safe Superintelligence Fll Physical Intelligence ZETH4S Al HFFUSLEG =
WETTRHA TPU, Xl =% P I 7R R & SCE K.

> HERMTF N AWidhfE Gemini2. 5 RAHEEIAA SR, 15 2 503 B AE A 14
RE . HEHIHEEARPY) Flashlight iRA, ZJeith Gemini A1 Deep Think HUfF
HE bra g gk M. HATSH 900 HHKEIT Gemini FF K. Veo 1N
PAAE SRS 5 R AL RG], BT A BR, A Veo3 A uIFLAIEE 7000 /3 5%,
Gemini W HRIE B A AT REMISZ XD, BLEL A Google Photos H il

FERAIEE: &) Workspace 25 SR HPK AL FoARMET A P S &R, AR
WA, FLHAEHE 480 JIL token, HA-EH AFEEE 980 Ji{Z. Gemini N H H il ERH
PR 4.5 12, HIEREBE MK 50%. S HG, #5000 JJALE Google
Meet HHfEH AT 2 ZEICTNRE, H VOI BXBNHT Workspace FEAWATH = i H i K H P
BEIE 100 J5. AHEZJR Galaxy A PAC 3&3h b, A T4 = B B 4T i 1
Android 5 AT ¥rIhfE, Google AL Pro #EziT k51K,
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& 2: Alphabet Revenue (B JF3EJTT) & 3: Google Cloud Revenue (HFEJG)
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K 6: Alphabet ZERAFZHEMN (AHFEIL)
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2025 T A

s 1:

EEMFME

HHR Wt % 88 ) 4 B
AL HA%IG, MAFEEEEIZA3IA
2023A 2024 2025E 2026E 2027E 2023A 2024 2025E 2026E 2027E
-l
E-A 22 ION 307,394 350,018 394,069 439,183 490,388 EFIFE (%) 67.9% 69.0% 69.5% 69.4%  69.0%
ER- A2 NI %S 133,332 -146,306  -161,743  -179,025  -200,103 EBITDA FI% () 38.2% 43.3% 43.3% 42.5%  39.6%
EF 174,062 203,712 232,326 260,159 290,285 #FI% (%) 28.8% 33.9% 36.0% 33.9%  33.3%
- B -89,769  -91,322 103,594  -113,934  -128,107
WERERX 27,917 -27,808 29,137 33,723 37,888 EERA
WRBIRIL 45427 49,326 56,677 61,735 69,462 HHHELEH LA/ 17.3% 14.2% 14.0% 13.9%  13.9%
B LEEIFL 16,425 14,188 -17,780 -18,476 20,757 BERZEH/MN (%) 17.7% 16.7% 16.9% 16.5%  16.5%
B LA 112,390 128,733 146,225 162,177 0 SEBRBLE (%) 13.9% 16.4% 16.8% 16.1%  16.4%
- Bl 1,424 7,425 15,812 5,056 5690 MEEIAFE (%)
FERiAE 85717 119,815 144545 151,281 167,867 AR 32.8 0.0 0.0 0.0 0.0
- FERICH 11,922 -19,697 24,273 24,368 27,530  RiURERE 229.9 2355 237.4 2374 2374
JEH T AR 73,795 100,118 120,272 126,912 140,337  RiffIk K% 99.5 107.6 116.4 1107 1045
) 73,795 100,118 120,272 126,912 140,337
YRR R 73,795 100,118 120,272 126,912 140,337 WMERMK
EAEEE | 13,699 15,311 16,157 12,893 4451 RS/ BB 29.6% 27.8% 27.3% 244%  1.7%
EBITDA 97,992 127,701 144,800 159,118 166,628 WL A/¥¥E™ 108.5% 107.7% 102.0% 92.1%  92.2%
FELFEK () 8.7% 13.9% 12.6% 11.4% 1M.7%  WON/ S 76.4% 77.7% 74.1% 69.6%  81.4%
EBITDA Hi&% (%) 7.4% 23.3% 11.9% 8.9% 45% ZEWRER/ N 33.1% 35.8% 35.6% 36.3%  37.3%
B HRE YE&mER
2023A 2024 2025E 2026E 2027E 2023A 2024 2025E 2026E 2027E
+ WEEN&% 24,048 23,466 39,596 84,180 14,778
+ R 86,868 72,191 74,112 74,112 92,154 + R 73,795 100,118 120,272 126,912 140,337
+ O MIIKEREE 47,964 52,340 58,837 65,667 27,173 + IH. P 13,699 15,311 16,157 12,893 4,451
+ JEAE 0 0 0 0 1,757 + HAbJEIAR 18,007 18,276 13,935 29,473 32,771
+ H AR % 12,650 15,714 13,927 15,544 15,544 + EREHAL -3,845 8,406  -10,256 9,739 5,266
BTHALEh HE 171,530 163,711 186,472 239,502 155252 ZEEHNLME 101,746 125299 140,108 159,539 182,826
+ KRS M 31,008 37,982 52,574 52,574 54,018
+ A E B 134,345 171,036 226,524 271,532 314,074 + [ 58 AR -495 2,931 -353 0 0
+ HAbAEREI B~ 26,260 30,768 23,822 23,676 35,184 + BALH -32,251 52,535 69,608  -57,902 -10,729
+ 29,198 31,885 32,335 32,335 32,335 + KIE A 6,734 12,597 -379 0 0
+ At 10,051 14,874 10,085 11,256 11,256 + AR ES -1,051 2,667 -363
BRI 230,862 286,545 345339 391,373 446,867 HRiEEIE 27,063  -45536  -70,703  -57,902 -10,729
BB 402,392 450,256 531,811 630,875 602,118
+ RIAKER 7,493 7,987 8,501 8,665 7,424 + AR 0 0 0 0 0
+ A 0 0 0 0 0 + i (4D Fife -11,550 -12,701 -18,397 0 0
+ RIS 74,321 81,135 95,495 103,915 22,976 + A m 0 0 0 0 0
BARBh fufk 81,814 89,122 103,996 112,581 30,400 + AR D 61,504  -62,222 56,393  -57,054 -59,370
+ KR 13,253 10,883 23,607 23,607 23,607 + oAb S5 961 2,553 26,047 0 0
+ JUAt I A £ 23,946 25,167 17,721 17,832 16,170  REbEATRIE -72,093 72,370 48,743 -57,054  -59,370
BRI G fR 37,199 36,050 41,328 41,439 39,777 BLETHEIR 2,169 6,781 21,107 44,583 112,727
Bt 119,013 125172 145324 154,020 70177  BeH % 24,048 23,466 39,596 84,180 196,906
BB 283,379 325084 386,487 476,855 531,941 [ Il&A 69,495 72,764 70,501 101,637 172,097
PORBRIE: Aw ek, BB LT
-7-
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