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WA %7y 265 13T (YoY+16%) , FEESZ YouTube WZEMEEUAIA . #7185 FlHy i
WERIE S A HEE) o AES EA] (RED, S&M, G&A) HE 27.8% % 297.5 1&
Eot . mAHERZEE A (—BATE) B KRR, FEHRFANT 35 &
EUMBERE SR . MERABE 21.7% £ 151.5 E3%0, FEh AT MHE
ME AT & SRS o SHEBATIH E HEAR T, & 721 EFm (Yo¥-
0.3%)

DRI T 2 =) A o R B o sh . AR 36 R 312.3 8380 (YoV+9%), 2 3EFNE=R
1E 30.5% o HIFR 35 fEEITMEE S FIR, EEMBFRIEE 22%, %2 ERHZE
33.9%, 1B19 a5 RSN R A FFE A RCR B o FAREE R 33% &
349.8 fEETE , FRKESIE 35% & 2.87 X0 . AFEEAAHRER 244.6
BEIC , B2k 12 AH R E MRS 735.5 EEIT o M, BEZEOR, A
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1. AREEEEENISEETERN T

Alphabet Inc(GOOGL/GOOG) Financial Results

Total Revenues 69,787 74,604 76,693 86,310 80,539 84,742 88,268 96,469 90,234 96,428 102,346 99,800 2.55% Beat

Yoy 2.6% 71%  11.0% 13.5% 154% 13.6% 151% 11.8% 12.0% 13.8% 15.9% 17.8%
Gross profit 39175 42,688 43,464 48,735 46,827 49,235 51,794 55856 53,873 57,389 60,977 58,600 4.06% Beat
YoY 2.0% 7.8% 14.6% 19.7% 19.5% 153% 19.2% 14.6% 15.0% 16.6% 17.7% 19.0%
Overview Operating Income 17,415 21,838 21,343 23,697 25472 27425 28,521 30,972 30,606 31,271 31,228 32,300 -3.32% Beat
Yoy -5.2% 30% 21.0% 26.7% 283% 26.5% 28.9% 22.8% 17.2% 11.4% 8.7% 17.8%
OPM 25.0% 29.3% 27.8% 27.5% 31.6% 324% 32.3% 321% 339% 32.4% 30.5% 32.4%
Net Income 15,051 18,368 19,689 20,687 23,662 23,619 26,301 26,536 34,540 28,196 34,979 24,700  41.62% Beat
YoY -84% 14.8% 41.5% 51.8% 57.2% 28.6% 33.6% 283% 46.0% 19.4% 33.0% 4.6%
NPM 21.6% 24.6% 257% 24.0% 29.4% 27.9% 29.8% 27.5% 383% 29.2% 34.2% 24.7%
Capex 6,289 6,888 8,055 11,019 12,012 13,186 13,061 14,276 17,197 22,446 23,953 22,300
YoY -35.7% 09% 107% 451% 91.0% 91.4% 621% 29.6% 432% 70.2% 83.4%
Ads revenues 54,548 58,143 59,647 65517 61,659 64,616 65854 72,461 66,885 71,340 74,182 72,400 2.46% Beat
YoY 0.8% 55% 10.8% 12.5% 13.6% 11.5% 125%  10.2% 9.8% 11.7% 13.8% 12.0%
Google search&otl 40,359 42,628 44,026 48,020 46,156 48,509 49,385 54,034 50,702 54,190 56,567 54,900 3.04% Beat
YoY 1.9% 48% 11.3% 127% 14.4% 13.8% 122% 12.5% 98% 11.7% 14.5% 13.2%
YouTube 6,693 7,665 7,952 9200 8090 8663 8921 10473 8927 9,79 10,261 10,030 2.30% Beat
YoY -2.6% 44% 125% 15.5% 20.9% 13.0% 122% 13.8% 10.3% 13.1% 15.0% 15.8%
Segment Google Network 749 7,850 7,669 8,297 7413 7444 7,548 7954 7,256 7,354 7,354 7,390 -0.49% Beat
YoY -83% -50% -26% -21% -1.1% -52% -1.6% -4.1% -21% -1.2% -2.6% -0.7%
Google Other 7413 8142 8339 10,794 8739 9312 10,656 11,633 10,379 11,203 12,870 12,330 4.38% Beat
Yoy 88% 242% 20.9% 22.7% 17.9% 14.4% 27.8% 7.8% 188% 20.3% 20.8% 32.4%
Google Cloud 7454 8,031 8411 9192 9574 10,347 11,353 11,955 12,260 13,624 15,157 14,730 2.90% Beat
YoY 281% 28.0% 22.5% 25.7% 28.4% 28.8% 350% 30.1% 281% 31.7% 33.5% 42.4%
Other Bets 288 285 297 657 495 365 388 400 450 373 344 429
YoY -34.5% 47.7% 421% 190.7% 71.9% 28.1% 30.6% -39.1% -9.1% 2.2% -11.3% 17.5%
Google Services 21,737 23454 23937 26,730 27,897 29,674 30,856 32,836 32,682 33,063 33,527 33,700 -0.51% Beat
OPM OPM 39.8% 40.3% 40.1% 40.8% 452% 459% 46.9% 453% 489% 46.3% 45.2% 13.6%
Google Cloud 191 395 266 864 900 1,172 1,947 2,093 2177 2,826 3,594 2,985  20.40% Beat
OPM 2.6% 4.9% 3.2% 9.4% 9.4% 113% 17.1% 17.5% 17.8% 20.7% 23.7% 20.3%
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Bl 2: Alphabet Revenue (HE3EJT) 3: Google Cloud Revenue (HEXIT)
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& 4: Google Ads Revenues (AEZEJT) & 5: Revenue Backlog(Google Cloud—{&3£7T)
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EIEREIREE N4 - YouTube Music f Premium UL & YouTube TV
AT R st R B H sash g R385 .
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o
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R EAM T RER . AR . PHIR RO R SR, WS TEEAE
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Hifi: Hh%ET, WREEEEIZASIH
2023A 2024 2025E 2026E 2027E 2023A 2024 2025E 2026E 2027E
BRI
£ Z 1 ON 307,394 350,018 399,465 456,675 510,821 EFlIFE (%) 67.9% 69.0% 69.9% 70.5% 68.9%
EEUSWARE 133332 146,306 161926 181,087 207,860 PLIDA A (W) 382%  433%  433%  424%  39.4%
EA 174,062 203,712 237,539 275388 302,961 FIF (%) 28.8% 33.9% 37.5% 34.2% 33.6%
1553 89,769  -91,322  -109,197  -123,941  -134,357
WM REWT 27,917 27,808 28,942 -33,660 35646 EHEBEXRA
WRETFRITX 45,427 -49,326 -58,568 64,403 72,505 AR/ O 17.3% 14.2% 14.9% 15.2% 14.1%
MERERIFX 16,425 14,188 21,687 25,878 26,206 WERTH/ N (%) 17.7% 16.7% 17.2% 16.5% 16.5%
B R 112,390 128,342 151,446 168,604 0 kB (%) 13.9% 16.4% 18.9% 16.1% 16.4%
- B 1,424 7,425 28,604 8,000 8,000 MEIXAfTE (%)
BT 85717 119,815 156,946 159,446 176,604 [FEfEf#:% 32.8 0.0 0.0 0.0 0.0
- B 11,922 19,697 29,628  -25,691 28,963 MM AL 229.9 235.5 236.8 236.8 236.8
JEHTUH BN 73,795 100,118 127,318 133,755 147,641 PNAIKIKRH 99.5 107.6 126.2 120.3 113.9
A 73,795 100,118 127,318 133,755 147,641
BB AR BT AE 73,795 100,118 127,318 133,755 147,641 WMERM
7105 R 13,699 15,311 18,841 14,144 4451 G/ BB 29.6% 28.2% 26.8% 23.8% 10.8%
EBITDA 97,992 127,701 147,183 165590 173,065 N/ 108.5% 107.7% 99.2% 89.6% 90.9%
FEWEHEEK %) 8.7% 13.9% 14.1% 14.3% 11.9% N/ B#™ 76.4% 77.7% 72.6% 68.2% 81.0%
EBITDA K2 (%) 7.4% 23.3% 13.2% 11.1% 43% SEMEBAR/ 33.1% 35.8% 37.2% 36.7% 38.1%
R ifiR AEREHR
2023A 2024 2025E 2026E 2027E 2023A 2024 2025E 2026E 2027E
+ MESWES 24,048 23,466 31,694 91,424 14,778
+ R 86,868 72,191 75,406 75,406 93,448 + AL 73,795 100,118 127,318 133,755 147,641
+ MRS 47,964 52,340 60,308 69,580 27,173 + IA. e 13,699 15,311 18,841 14,144 4,451
+ AT 0 0 0 0 1,757 + HARAEBE&W 18,097 18,276 10,946 29,497 32,743
+ AR B B 12,650 15,714 14,275 16,470 16,470 + ERETAL -3,845 -8,406 -8,583 9,639 9,719
BiHRE 171,530 163,711 181,684 252,879 157,472 LEEHIERE 101,746 125299 148,522 167,757 194,554
+ KSR 31,008 37,982 63,800 63,800 65,244
+ VP E B 134,345 171,036 236,030 282,264 326,008 + [EE AR -495 2,931 1,425 0 0
+ HAbAEREh %= 26,260 30,768 24,840 25,026 36,534 + AR -32,251 52,535 79,584  -60,378  -10,729
+ R 29,198 31,885 33,269 33,269 33,269 + RIRER 6,734 12,597 -1,649 0 0
+ HABKI B 10,051 14,874 10,337 11,926 11,926 + HABE TS E) -1,051 2,667 -1,845
ST 230,862 286,545 368,276 416,285 472,981 &AWL 27,063 45536  -84,503 60,378  -10,729
IEY v 402,392 450,256 549,960 669,165 630,453
+ RISk 7,493 7,987 8,432 8,876 7,424 =yl 0 0 0 0 0
+ RIS 0 0 0 0 0 + % (A frfe 11,550 -12,701 -26,093 0 0
+ LA I 6 A 74,321 81,135 99,360 110,930 22,976 + B AN 0 0 0 0 0
B 545 81,814 89,122 107,793 119,806 30,400 + AR 61,504 62222 51,829 47,650  -49,585
+ KK 13,253 10,883 21,607 21,607 21,607 + H AR PSS 961 2,553 29,401 0 0
+ F A 6 5 23,946 26,850 17,979 18,154 16,361 LA L4 -72,093 72,370 -48,521 -47,650 -49,585
SR 6 A5 37,199 37,733 39,586 39,761 37,968 HL&IHH, 2,169 6,781 15,742 59,729 134,241
B 119,013 126,855 147,379 159,566 68,368 Hl&F A 24,048 23,466 31,694 91,424 225,664
B AR 283,379 325084 402,581 509,598 562,084 HHIMEN 69,495 72,764 68,938 107,379 183,825
BRI AR ER SE— R TEI
-6-
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