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[LON 256,508 295,118 333,773 372,800 414,228
[ pE 3t 10% 15% 13% 12% 11%
%ZEAH 84,293 112,360 128,430 143,696 161,904
[ pE 33k 13% 33% 14% 12% 13%
F AR 73,795 100,118 119,806 123,487 135,725
4k GAAP %41 96,255 122,903 143,610 149,583 164,721
4k GAAP A4 (£4) 7.57 9.89 11.80 12.51 13.93
THE (4F) 10 9 8 7 6
TAEE () 27 21 18 17 16
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GOOGL US 12.6 27.5 30.3
S&P 500 3.6 10.4 14.4
ATk 454k (2025449428 ) 6,416
52F AR 1E] (£ ) 141 - 215
ERFE (HMLEN) 2,559.8
B R EERBE (BHRK) 29.99
Larry Page 3.1%
Sergey Brin 2.9%
AR 0.7%
H & REE 93.3%
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3. Alphabet (GOOGL US) - —Z &%) Ak 5t 4 i AL AL 5
AT F et (38#) (2025/4/29)

4. Alphabet (GOOGL US) - i A LA it R 01F T & (354F)
(2025/2/7)
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BB W BRI AR K SRS R AAT AR AR ZW T B, 2ESHT Y RAIMER, sbiid FRL
BR G+ R FATA R EE ) R, SRS AR EABTR HikY), EEFAEMNR. KAF @IS, £
B 7T R BIR A M6, B0 B AT PP R e K A B 3T RCAE AALFL. B AT % B A B R R A ST AT A
FHIES, A FH LA ALELALAERET 8 A 25 A B EE2 G, kT, EA B R EEAHA SRS
B, EENATE B O F B ASERIE AL, FTRRAG A B T, BRI A B A L AT K, X R T A A4t
A,

EERER: PREFRANT ARERR LY EMH. £ EHRIEELFEFERARDIL, HFHEOER TR
1T 260 ILEL, APEFEAER L THYESHAL, KNOMREWAITH. ZFROBILSARERT R EW X, BAEF
BRARTER, WwRiZMIGRELE, FREEE—KLENRN, RARTESKE S FREGALE AR, H—H
Eih £ 8RB S AN, AABREN T HFRRNEH KT 5T, MET S LA ERBNAE, &
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FHAL 2024 20256 2026 2027E  AP27E 3Q24  4Q24  1Q25 2Q25E  3Q25E  4Q25E
He b AR IR LU
Google Search Al 198,084 218,653 240,518 264,570 10% 54,034 50,702 54,190 54,324 59,437 55772
YouTube J~ 4 A 36,147 40,444 45,298 50,733 12% 10,473 8,927 9,796 9,992 11,730 9,998
Google Network # 30,359 30,112 30,112 30,112 0% 7,954 7,256 7,354 7,548 7,954 7,256
Google J- %A 264,590 289,209 315928 345415 9% 72,461 66,885 71,380 71,863 79,121 73,026
Google TH . & A& 40,340 47,214 53,784 60,184 14% 11,633 10,379 11,203 12,254 13378 11,936
Google Services &#A 304,930 336,424 369,712 405,599 10% 84,094 77,264 82,543 84,117 92,499 84,962
Google Cloud #A 43,229 54,666 65,600 76,752 21% 11,955 12,260 13624 14,078 14,705 14,712
Other Bets #A 1,859 1,920 2,208 2,539 1% 420 710 261 466 483 817
RO 350,018 393,010 437,519 484,890 1% 96,469 90,234 96,428 98,661 107,687 100,491
BUN (RERFRBAK) 295118 333,773 372,800 414,228 12% 81,621 76,486 81,723 83,947 91,617 85,440
536%
Google Search Z Ll 13% 10% 10% 10% 13% 10% 12% 12% 1% 1%
YouTube /%A 15% 12% 12% 12% 14% 10% 13% 12% 12% 16%
Google Network #A -3% -1% 0% 0% -4% 2% 1% 2% 2% 1%
Google J~ &M 1% 9% 9% 9% 1% 8% 10% 10% 10% 10%
Google iTH. & Aik&HA 16% 17% 14% 12% 8% 19% 20% 16% 16% 14%
Google Services &¥A 12% 10% 10% 10% 10% 10% 12% 1% 1% 1%
Google Cloud #A 31% 26% 20% 17% 30% 28% 32% 28% 30% 29%
Other Bets #A 5% 3% 15% 15% -39% -9% 2% 15% 33% 16%
BAHER 14% 12% 1% 1% 12% 12% 14% 13% 13% 13%
BUN (RERBEBRAAR) 15% 13% 12% 1% 13% 13% 15% 13% 12% 12%
BHEL 2024 2025E 2026E 2027E 3Q24 4Q24 1Q25 2Q25E  3Q25E  4Q25E
2418 203,682 231,533 257,291 287,925 12% 55826 53873 57,389 57,504 62,767 58,954
FstsgiE 17% 14% 11% 12% 15% 15% 17% 1% 12% 9%
RELERE 112,360 128,430 143,696 161,904 13% 30,942 30,606 31,271 32,101 34,452 33,166
st 33% 14% 12% 13% 31% 20% 14% 13% 11% 8%
4k GAAP 2¥ 4111 135145 152,233 169,792 190,900 12% 36,782 36,122 37,269 37,978 40,865 39,147
FstsgiE 27% 13% 12% 12% 25% 18% 12% 1% 11% 8%
#EHFH 100,118 118,855 120,575 135725 1% 26,536 34,540 28,196 27,087 29,032 27,839
st 36% 19% 1% 13% 28% 46% 19% 3% 9% -19%
4k GAAP 443 122,903 142,658 146,671 164,721 10% 32,346 40,056 34,194 32,963 35445 33,820
st 28% 16% 3% 12% 23% 38% 16% 3% 10% -16%
AR
EAE 69.0% 69.4% 69.0% 69.5% 68.4% 68.4% 68.4%  68.5% 68.5% 69.0%
REZEARE 38.1% 38.5% 38.5% 39.1% 37.9%  40.0% 38.3% 38.2% 37.6% 38.8%
Ik GAAP 2% H)iH % 45.8% 45.6% 45.5% 46.1% 451%  472%  456% = 452% 44.6% 45.8%
AR A 33.9% 35.6% 32.3% 32.8% 325%  452% 34.5% 32.3% 31.7% 32.6%
4k GAAP 44 % 41.6% 42.7% 39.3% 39.8% 39.6% 524%  41.8% 39.3% 38.7% 39.6%
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Gemini MR ELHEBERNFTEEAZS, A THAHEZLLRA

Google #) Gemini 2.5 Flash-Lite AR I & @ F3AEH . AR ENFizfTik B 7 B B A RSk %), R
FEHWEREFRA Al REFHEAMA 2T, [2CnRE T Google i izhl4t ), FEBAE. KF. #HF. &
BRBEIB S BEEEMEF 7 mEIE SR T,

B8: Google # Gemini 2.5 Flash-Lite AN 4@ L&, RR ANk ErBLARXES N, AHT
B RN RIESH LS Al E A5 A

The Top 50 Gen AI Web Products, by Unique Monthly

1 (@) cnatcer 1L @ remove! 2L IliElevenLabs 3L ¥ manus 4L % replit
2 4 Gemini 12 € poubao 22. [ Hugging Face 2. cwTAl 42. candy.ai

3 & deepseck 13. A NotebookLM 23. & Lovable 33 G KilngAl 43. a JuicyC

4 g Grok 14, @ SPICYCHAT Al 24 Q) Crushon Al 34, cutout.pro 4. VEED

5. character.ai 5. SUNO 25. GAMMA 35.  RA. Adot 45. (&) HailuoAl
6. B perplexity 18. @ QuillBot 26. &1CURSOR 36. . DeepAl 46. ()MetaAl

7. % Claude 17. Kimi 27. P Pixelcut 37. & Poe 47. @ Remaker
8. ‘LJan itorAl 18. n PolyBuzz 28. &M!ﬁwmq 38. . ZeroGPT 48, dei

9. Quark 19. @) SERRRTAI 29, @ TurboScribe 39. 4 GoogleLabs 49. (2 Monica
10. (% Google Al Studio 20. ¥ Qwen3 30. P Photoroom 40. (@ Leonarcon 50. ourdream.ai
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H9: F& T EEKAILLM. AL AAIBEX Zh 48, Google Gemini & A EHKA F (MAU) trikigk

Google AI Properties Traffic

800M

e /

600M 4+ Gemini
>
g
g
£ aoom — i 4 Google Labs
z /J A NotebookLM |
é e e

AN

200M

0 e

Feb. 2025 Mar, 2025 April 2025 May 2025 Jun. 2025

B Gemin B »i studio [ notebookim [l Google Labs
FHE: ALZDH PBEER (F4)

#HLsdR4 T&: NH CMS <GO> 4



20259 A 3H (EZ#H=)

700M
GOOM ™
500M
2
A 400M
>
=
=
=
=
o 300M
=
200M -
—— —
100M 7_—;\ 4 A
0
b b o b b ) e G i s Gy i
14 ¥ ¥ oW T V W 15 v 3
RGN R A A . A A A
K o o o Sb‘ & <+ W K S ¥

HAR: ALZPH PBEER (F4)

a helicopter pilot carefully
maneuvering over a coastal cliff
with a small waterfall.

#AFIR:  Droidlife. 728 7EX (%)
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A13: Googl

£ Listen

¢ Well done!

Practice &

o : x
- Préctica s comida <) bebida
food drink

+ Recommended scenarios pre ®
8 spicy

Personalized
conversation practice Meet a new

-4

0 and sesl colleague in the You heard > R
personalized activities Word list »

Improve your listening and speaking skills with
¢Hay comida sin carne, por favor?
Tengo alergia a la carne.

- ¥ Tap each word for translations

Adjust difficulty for your next round?

@ Ky Create your own practice scenario
G e et or ! For example, "Talk to a chef about food prep” Make it easier Make ithacder

This trial period gives you early and unlimited access
Fr Ao e fawcye; + More scenarios

[ Y- CGECTEED
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BHEL 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
TN 295,118 333,773 372,800 414,228 458,189 504,523 550,499 595,158 637,490 676,457 711,041
[l K35 1% 15% 13% 12% 1% 11% 10% 9% 8% 7% 6% 5%
EBIT 143,174 157,200 192,827 223,183 247,327 272,843 298,256 323,048 346,663 368,529 388,082
e NeHE 22% 10% 23% 16% 11% 10% 9% 8% 7% 6% 5%
NOPAT 49% 47% 52% 54% 54% 54% 54% 54% 54% 54% 55%
Ha: I8 5 Rl
Jas BRAER -12,769 -4,209 -1,588 923 972 1,021 1,068 1,111 1,151 1,186 1,216
B BERELD -52,535 -75,000 -78,750 -82,688 -86,881 -90,622 -93,375 94,998  -95,380 -94,446 92,164
e TR 18% 22% 21% 20% 19% 18% 17% 16% 15% 14% 13%
KALAT B AR 77,870 77,990 112,488 141,419 161,418 183,242 205950 229,161 252,433 275269 297,134
[ p 3 % -3% 0% 44% 26% 14% 14% 12% 11% 10% 9% 8%
A wIARITIN (HILET) 71 94 109 114 118 122 124 125 125 123
S8 (HMLET) 4,944

WACC

T R e F) 3.5%

Beta 1.20

JEAR [ 34 5.0%
[E V- ¥ S 9.5%
i 5 A 4.0%
% & 5.0%
A EAHE 17.1%
WACC 9.2%

BB BENE (FFEA)

KRR

B I AL
AAEIAA

Su i

2024 494 (R
%)

RBNE
RN (FF )
FERAE

3%
1,124
2,052
3176

-85

3,261
12,081
270

P FATIE R R K \

REHKR
2.0% 2.5% 3.0% 3.5% 4.0%
10.0% 136 139 143 147 153
9.6% 144 148 153 158 164
WACC 9.2% 153 158 270 170 178
10.6% 125 128 131 134 138
12.0% 106 108 110 111 114
AT AR R /. 25 5 EVIEBITDA
RegHKE
2.0% 2.5% 3.0% 3.5% 4.0%
10.0% 10 11 1 1 12
9.6% 1 1 12 12 13
WACC 9.2% 12 12 21 13 14
10.6% 10 10 10 10 1
12.0% 8 8 8 9 9
B AR Art BLAE (B AR 2024 2025E 2026E 2027E
L ESCC 27 23 22 20
A E (1%) 11 9.8 8.7 7.9
PIFCF (1) 42 42 29 23
EV/EBITDA (%) 18 22 20 16

HAIRN: LN HHE. FBEIER (48 ) Tl *#RE, FGAAP
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AEAEAT

- EVI E()B(;TDA FAE () TR (1) P’(?(f': ROE (%) 2025E-2027E CAGR
8] B AR ¥ A AR BB AR ®® B (+1e4

) FY25E FY26E FY25E FY26E FY25E FY26E FY25E FY25E FY26E N #A1H EBITDA
B2
Alphabet B8k GOOGL Us EY 211 2,560 15 13 18 17 7.7 6.9 18 13 8 14
Amazon T i AMZN US £ 225 2,403 15 13 27 23 34 3.1 17 21 19 11 20 18
META META META US e 735 1,847 18 15 22 20 9.4 8.1 17 38 36 15 13 20
Spotify Spotify SPOT US AR 690 144 53 38 108 52 18 17 49 0 0 15 67 36
Netflix Netflix NFLX US e 1,214 516 37 31 45 39 21 19 56 44 44 12 20 19
Uber Uber UBER US £ 93 194 23 18 24 23 9 8 21 33 30 15 13 24
Lyft Lyft LYFT US £ 17 7 11 9 14 12 9 8 7 56 84 13 15 25
DoorDash DoorDash DASH US A4 244 103 37 27 63 44 12 10 36 19 23 20 40 34
Duolingo % 4R E DUOL US AR 290 13 42 30 84 56 14 12 36 16 18 24 44 36
Tesla L Epsa TSLA US AR 329 1,062 82 67 182 127 11.4 9.8 86 7 9 18 39 29
Roblox T RE RBLX US A4 128 89 676 150 -79 -114 18 14 32 n.a. n.a. 24 n.a. 21
AEEANF
Microsoft AR MSFT US e 505 3,755 22 20 37 32 13.3 1.7 28 33 29 14 15 13
Palantir Palantir PLTR US e 157 373 190 139 222 165 89.3 66.0 200 26 26 35 37 36
Adobe Adobe ADBE US AR 346 147 13 12 17 15 6.2 5.7 15 61 63 9 9 8
Apple FR AAPL US A4 230 3,409 23 22 31 29 8.2 7.8 28 177 183 5 6 6
Shopify Shopify SHOP US e 139 181 92 71 97 76 16.0 13.1 87 12 15 23 29 33
GoDaddy GoDaddy GDDY US e 144 20 15 13 23 20 41 3.8 12 128 128 7 15 11
Applovin Applovin APP US e 482 163 38 28 53 37 29.5 22.8 50 158 112 27 35 30
Salesforce Salesforce CRM US e 253 242 21 14 39 22 6 6 18 10 14 9 41 28
Oracle T X ORCL US A4 225 633 29 21 51 32 1 9 30 85 61 18 38 29
SAP SAP SAP US E3 266 327 25 21 40 33 8 7 n.a. 16 19 12 20 21
IBM IBM IBM US E3 242 225 15 15 21 20 3 3 15 34 31 4 7 6
Intuit Intuit INTU US e 662 185 33 21 48 28 10 9 30 20 27 12 39 32
Block Block SQUS e 76 46 13 11 28 21 2 2 26 8 10 9 28 18
Service Now Service Now NOW US e 911 190 40 33 54 45 14 12 37 23 21 19 20 22
ADP ADP ADP US A4 300 121 19 19 30 27 6 6 25 76 61 6 8 6
Electronic Arts Zh EA US A7 171 43 22 16 38 20 7 6 21 15 n.a. 5 43 n.a.
23 23 21 38 28 9.4 8.1 28.5 27 13 20 21.5 23

£ ROR 2025 F9 2 B (FFH 745 ) KTy AFRLG 894K TNAKTFZ 1 Visible Alpha 7 15445, 41K ME: ZH. Visible Alpha. -3 #E. BEER (54 ) FW;
* T R F K F I GAAP )
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T %-Fam) &

= R AR AR A

2025E 2026E

12.31 12.31
NaBF M 24,048 23,466 26,218 27,362 49,096 LN 256,508 295118 333,773 372,800 414,228
[ReE 86,868 72,191 79,410 87,351 96,086 R 82,446 -91,436  -102,241  -115510  -126,304
Bk 47,964 52,340 56,741 63,376 66,277 24 174,062 203,682 231,533 257,291 287,925
AR K> 12,650 15,714 16,500 17,325 18,191 HERA -27,917 -27,808 -29,976 -32,532 -35,911
ERDIEE 171,530 163,711 178,869 195414 229,649 AT LA -45,427 -49,326 -56,321 -61,962 -68,430
FRDER 31,008 37,982 39,881 41,875 43,969 —AEEEA 16,425  -14,188  -16,805  -19,100  -21,680
e, B RGRA 134,345 171,036 227,713 282538 334,611 REBEHB 84,293 112,360 128,430 143696 161,904
ESUE L i 65,509 77,527 81,403 85,474 89,747 4k GAAP 2EFi8 106,753 135,145 152,233 169,792 190,900
LEADRS 230,862 286,545 348998 409,887 468,327 B4 FIA 85717 119,815 144,481 148779 163,524
ES v 402,392 450,256 527,867 605,301 697,976 HH 11,922 19,697 24,675 25,292 27,799
iﬁﬁ&%&ﬁ H R LAMEFA 22,633 23,056 24,454 26,817 27,824 REHFB 73,795 100,118 119,806 123,487 135,725
FLAT 3 46,168 51,228 53,789 56,479 59,303 4k GAAP %417 96,255 122,903 143,610 149,583 164,721
HAiAH A 13,013 14,838 15,580 16,359 17,177 3k GAAP FBREA|(£7T) 76 9.9 11.8 12.5 13.9
w3 Ak 81,814 89,122 93,823 99,655 104,304
KK 13,253 10,883 10,339 9,822 9,331
FAbIE A 23,946 25,167 26,425 27,747 29,134
A3 5 37,199 36,050 36,764 37,569 38,465
ES 3 119,013 125172 130,587 137,224 142,768
b v 283,379 325084 397,279 468,077 555208
BB 283,379 325084 397,279 468,077 555,208
HRAE(H 5 97,663 84,774 95289 104,891 135851
BREIEHE 34% 26% 24% 22% 24% M4t %

2025E 2026E

NERTER 12.31 12.31
(57 2023 2024  2025E  2026E  2027E Fl R34 (%)
o 2.31 12.31 12.31 12.31 12.31 75N 97 15.1 13.1 17 1.1

BT 73,795 100,118 119,806 123,487 135,725 4] 1.1 17.0 13.7 1.1 11.9
A7 18 el 13,699 15,311 18,323 23,925 30,615 AT 12.6 33.3 14.3 11.9 127
EEFAREA -3,845 -8,406 300 -803 1,748 ki b 23.0 35.7 19.7 3.1 9.9
ot 18,097 18,276 23,018 25,271 28,130 3k GAAP 2 418 13.3 26.6 12.6 11.5 124
ZEFHEAL 101,746 125,299 161,447 171,880 196,218 3k GAAP %414 21.3 27.7 16.8 42 10.1
FAI L -32,251 -52,535 -75,000 -78,750 -82,688

ot 5,188 6,999 -12,995 -14,005 -15,103 KA (%)

EFEDHEAE -27,063 -45,536 -87,995 -92,755 -97,790 4] 67.9 69.0 69.4 69.0 69.5
BEEHEAE -72,093 -79,733 -70,700 -77,980 -76,694 AT 32.9 38.1 38.5 38.5 39.1
LR -421 -612 0 0 0 3F GAAP 2 48 416 45.8 45.6 455 46.1
REHESH 2,169 -582 2,752 1,144 21,734 R4 AR 28.8 33.9 35.9 33.1 32.8
e 21,879 24,048 23,466 26,218 27,362 4F GAAP -+ 37.5 416 43.0 40.1 39.8
BAAL 24,048 23,466 26,218 27,362 49,096 ROE 35.7 40.4 39.8 34.6 32.2
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