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WA KBTI, FIERH BE— KR e T . 3Q25 I N 1023123578, [FHh+16%, — ST
WA 998 123570 . 1A N 3501255 76, [FIEL+33%; EPS 4 2.87 370, [FH+35%, — S A 22670, &
RS 25Q3 HL 87112378 (YoY+14%) , M, % B 566 1235 JolA bk +14.5% (7 1] 11%+ ), Youtube J™~
HET 10312 A Eb+15% (1) 10%+) ; Google Cloud 25Q3 F N 152 1235 7¢ (Yo Y+34%), K& i1
iR 28-30%, X EEHHE TR TE (GCP) HIMZOF= i N T8 RE LA B0 A A B 0N T8 REMAR U5 & 1
K. 3Q25 OP 312143 7t, FEA 30.5%(M&AKT i3z i 4 32-33%), = B[R Rk B fe 28 W 3l 3k 7= A 35 123570 —
U, KSR 34712570, Flil % 33.9% 5 & A T .

W& E % EF, Google 2% %/ Youtube |~ 5/Google Cloud £ 1Q23-1Q24 ffk F—&m |, X FE 215
T 1D 1Q22-4Q22 7] LU EEHUZF L [FAIK: 20 QBB E, T EFRRET, KOy 2 FE SHEE/E 23-24 4
WAEIE . 4Q24 LK Google HEARY ANIGE BB fid I [0 T, 1X—J71HI%Z 23T 24 45 LB 5em, 55— 77 mRATE
B AT ABEA #E kAL 19 Al Overview/ Google Lens [ifi%E JT 4675 M4k, PMaxDemand Gen % T. Hi5i&E H42 7, #
RAGFHesg. 74h, Google Clou BE3& TPU 1T 5/ /= RERE 8, tHdE NI I 51 7+ F8 3, FRATTI A Google Kk 1
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5:Google 1Q22-3Q25 W A& EPS i#F (EPS 1iEx R4 H)

= (G0oo0gle Revenue growth = GAAP EPS growth
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15% F
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5% L -20%
0% - -40%
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BHAI: L] 25t P
TEr B LR EPS 442, H EPS AT I .

Al EELE B KT Google MMk %22 8], T ARSI e . 10  tokens VH#E& 1300 /314, #H
Et 7 H 980 /512 tokens JHFEEIE K 33% . It4h, Gemini APP #if5iH 6,512 MAU (WAU #12) , Q3% H &3
Et+200% , 25Q3 4F H i R & A Hb+40% LA I . Al Overviews H A MAU 13484 i3 2012.( 5 2Q 4% —3), Al Mode
DAU 7500 /i (2Q ##& MAU 11Z, JxBt Al Mode i FI XS 4, =T ChatGPT) , LAY A0 HEZ) 4% 2 & 4l
HMEBKIE I 10%, FF H K2 B 25 R HERS R S0, R P K s B3 . 2025 4F 9 H Anthropic. OpenAl
KA SR A, Hob 1) OpenAl $2 %] ChatGPT 24/5-25/6 ¥ 18] 1] /7 22 B AV 21.3% 515 B4 T HHE, X
iR Google 487 51 23 2 R B4z, H A Pl & i b4 i 10%; 2) Anthropic 4tit 1 77 APIL )
M PERLFRAE SRR ST TR, Ko RET TREF K. UNUX &5,

GCP 4 # iF T Y, FEERRFERFERET . SHMPAWS K[, GCP 1 Al Gk AL # & TPU
R 55 A BT S A AR A TR SE ) GCP B AIA, IULEEE CapEX™ fed 5K, GCP Al LASEHLYN/FIE 1K 4
5K, EADEYIN B E T2 BN = % . 515, AT — S s GCP 26-27 FE4ERF 30% /47
B K, {H7E Meta/Anthropic 857 7 ATFREE KRBT AT OL R, TPU P RE A R 10 AAME KA ] BARA . [FIR,
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Al BB 8l 5 8 CPUIAF i s PRI 5 SRt ] g 3l GCP Bk — 5 g i<, AN B B4 % T GCP
)5 S L AR AR

MESKE, 3Q Google {25 T Dod [ ZE i iF VAT SRk B M, H Al Al B AL T S4ME+1 bt 24 4,
HE B e a8 AL, FRATIANIES: Google M SR&ANE M4k 22 A& 2 MK : 1) 2H25: Al Overview / Al Mode
P kB IE A okiz S e bR e, Bl Google Search YA iE K, 5k Google A Fff FH B K32 F; 2) 4Q25-1H26:
Youtube Shorts 55 Al 3XZN iGELEE F T, 7 8 & FEAFRE G 3) 4Q25-1H26: Anthropic/Apple/Tiktok/Meta %5 K&
FRH TPU X Google Cloud, Google Cloud Al 43 STk &4 &

Biool: AIBRRMERT I AET, Google i EHL?

AN Google H AL TAFHKE KRB TR, HETRFE VIR BN N AIE R X LR @R 7 Rt
o7, H ChatGPT/Perplexity.ai &) Ri{EHE & iy thal RE S48 KA T 408, 14781734 Google R4 BERS <
E, X T HE 52— FE JAURE B T AL R R fE HLC A PC 2 RE T-HL ), F P 52 . RS A 7T RE A R 4 4204 Chatbot,
Google (11117 37173 AU AT RE 32 21 3 L Tl (14 520 o

AT Ek B, H AT B IR DRI A D AL RBErh & iy, 20 5408 34 & 7 I i 8 234 3
(Google Al Overview %57= i A H A& B ER A .

Ak, BEEF A Google FATHI B Z A% OB MR 2 A 1 Meta i 25 JLANZEED IS T M2z & T
Google; 2) Meta & ¥ 2 BIffiZh tH Al 77 i 28 18] (& 2026 4 RS w2 vus N ALIRED, Al T4 H shik 38K
THRAMmMETD , 454 Meta KA ST HEEI7E 28 A/B MR B3 R4 H - i K327 ~9%, CTRIEH 18%,
{H Google GML. 1/O K23t {17 it B 26 &1 VA B W (1 2% A0 UK e B4R 51, AL BEAH K21 &: 3) Google T
5 DoJ #743 Chrome ¥ gy, LA SR w BRI 2R 1 UG 22 To R AU o

B 47 BRI 2 (1 =7 — 5 B8l sl 2, ATy Google Tl ¥ 58 5+ UMM 5K T, H. Google X 8%
R AR R ESGE T A% G0 A Bl SRR R ) R SR A R SCRTRE DR /D, AL AT RE 2ok Rk AL R T
Mz

AlO vs ChatGPT: HIF#ERKNEAEHAS

2025 4 9 H Anthropic. OpenAl & Ai H /7 B 5tk i, HH 1) OpenAl #2%) ChatGPT 24/5-25/6 i IA] FH /- 52 B
A 21.3% 515 B FAHK, X7 K5 Google # % 51 4 i /e 1) 7 R SE #r ,  HLH 7wk & i) b gl el
10%; 2) Anthropic gttt 1 757 API IR PR LF & A S B R HE AR TR K, Ko7 REHS Tofd It
K~ UNUX #it2%,
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6:2024 4 5 B 15 H-2025 & 6 A 26 A #A8 ChatGPT B AtiE s, 8RR HEE{NE 21.3%

General trieve
ot ia

Relati s And
Person: lection

Other nown

Create An Image
4.2%
Gre: And Edit Or Critique
it Provided Text
‘Computer Programming 10.6%
4.2%
) Creative Argument Or Summary
Analyze An Image Asking Aaut The fra Games And Role Play E B0
0.6% o o gj ipes 4% 3.6%
Multimedia Other / Unknown Practical Guidance Seeking Self- i ical Help Wiriting
6.0% 4.6% 28.3% 21.3% 4.3% 7.5% 28.1%

FHFANF: OpenAl, 11544
I By 202415115 F202516/26 AFIHZ9110 J7k T 35 1 AZHIHT, I BHERE TG B .8 12, M 25 30 3 ik A 2.

7:Anthropic APl I EEFREFTFHRIEF L. U/IUX &I AREHE, LFSRRREES

Top use cases among 1P API transcripts by usage share
(broad grouping, bottom-up classification)

Resolve software development technical 61%
issues and workflow problems
Debug and develop web application 6.0%

frontend code and components

Develop and manage professional business
software and service systems

Develop, configure and evaluate Al systems across domeins

Software development troubleshooting
and optimization assistance

Create professional marketing, business, 4.7%
and journalistic content

Develop and troubleshoot data extraction
and analytics systems

Develop data extraction and conversion
tools for multiple sources

Develop and debug autamated software testing Infrastructure ‘ 2.5%
Web security assessment and digital ‘ 2.3%
communications protection
Develop financial software and trading analysis tools ‘ 2.3%
Develop and troubleshoot software authentication ‘ 19%

and access control systems

business and recruitment data

Design and develop web interface UI/UX elements 1.8%
Implement and troubleshaot software 1.8%
database and search functionality

0 1 2 3 4 5 6
Percentage of total request count

Process and evaluate professional } 19%

HHFFNE: Anthropic, 5%
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8:2024/12-2025/6 & E ChatGPT F P#RRIN3ZEhMEPIHE X HEEM 7.896R FAZE 9.8%

ChatGPT prompt category trends

W Messaging M Coding MShopping  Health/wellness M Media/entertainment MFinance
M Therapy = Other

100%

80%

60%

B Shopping

June 2025: 9.8%

40%

December 2024 June 2025

HHEFI: Sensor Tower', #1/5@#%

BATH S FE D Al EZ AR K, {H Google ff] Al Overview/Google Lens/Circle to Search e #BE, B
SRARMETE Al R T35 4EFF Google 80~90% [f1{4 40, {HIM &% I Google 1B /& nf DUKFE 44 2R 51 1) AR IRiE
PRALERE AT (A E TR AVERINLES) o OTANER O F (R -ER-H7-RR) , R
DA I8 5y R PR T Google 548 (HHEL #.

9:0penAl, Perplexity T HEMERBIE, Google AlTh  E 10:2023-24 4 % E S H ik Google # FEKIER (577 R)
BERT IR ESF, (B REIAEFLLER

Growth of Google Searches 2023-2024

ChatGPT

12.0%
10.0% “
10-0% . -—2023 w-2024
8.0% : :
6.0% 5.0% ! ~
4.0% | f
2.0% , -
0.2% 2
0.0% 2 . I ,
Google AH#Z% OpenAl Perplexity.Al . I GE Es 2s EE

H#E AR Google, TechCrunch, Search Engine Land?, F7/52#¢ HEHJR: Datos’, Fsd#¢

ChatGPT W& 5| EAK#i Bing, Google FEHEL MRS TIIR 4+

! https:/ivww.bain.com/insights/how-customers-are-using-ai-search/
2 https://searchengineland.com/chatgpt-growing-traffic-referrer-changing-search-behavior-451525
% https://searchengineland.com/google-search-bigger-chat gpt-search-453142
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£ 2023 4F- DoJ vs Google VFiAFTEL, Dod 5l NGRS 15 A1 £ ik % CEO Mikhail Parakhin (It Fi#H fF Yandex
CTO) , Parakhin Z&@FI AT 10 0E4, i 4n & 08 A1 Al 75 AT [FRE 2 (15% 77 KR 4] IE Google 5% Bing b Hi3 (11751
IR {H T Google ¥ BE = 752, AR Al 5 45 1T RETET 1] 72 Google b5 Hrs M i I], i A& 72
Bing BRHARA 2 514 FBEHTE VI [A]. X IESR S T Google ARXS T HAt 48 % 5 #1157 & .

PO B AT R 51 TR 5] B A S AIC L, T o0 Sk 0k #0 2 mAi SE,  (E TR M
AR AAR, R b 75 35 Xt 3 B 38T Je 13 487 Google/Bing Y [ 3l 4bl€ gt . Bing5/Google 57E B W 1% Hh &5 4 $2 3]
b 3K — L], X AL R [ RE BB 4 AR AR 0k 32 B b, LRI RE PR AR T Google F AR AR AN ] CIREELEE D .

Hee b, ChatGPT R IhAE Al AEAE B K i T Google 4 2. #R#E Semrush # 5] The Information f#RIE7,
OpenAl THTE S (I E AT REIFE MDD B T RIMHUR 5K ChatGPT 2L S HT | . 4 & N4 fhaE Sem)
TR S R SRR . BRI, OpenAl {6 Fl—F 145 8 4E 1 s FI4IEL A & SerpApi K42 B Google 48 & 45 11
ULRT, OpenAl 7 FK ChatGPT 48 Z KW T OpenAl JEH. Microsoft Bing A AL H ki 19445, {2 OpenAl = &
Nick Turley 7£ Google /52 ZE K ZE 4t rb H RE IR 7R Tk Bing 7746 ™ 585t & n) 3, 4n S A8 P F] Google & 51 ¥4 4n
H# ChatGPT & 8.

11:SerpApi 2024 £F 5 B HT1% OpenAl TR Z o, {EEEHME

¢ Apple (/q\airbnb OpenAl shopif;
& App @ NVIDIA. © A shopify

6RUBHUB" MIMA ahrefs wosmsaey  OQMeta

Ehe "
New JJork 4 local ~ 2experian
Cimes

FHHKH: Semrush, 5 EIE

JRE AW A R RS B i CH, HRZ 5 Al N UM 5145 B A R = 7 b B8t 14T 8 51K H RRE
i, Cloudflare T 2025 47 7 FJ 3t SILAT A I 35 SR BRIAE 11 AL TR, [ Al T st o SN F BT ACHR A it
(LR W O3y ALTRHY) Xt —3 B4R T+ 1 M TR sz Y #E N T T, 54k Google 7E P TUIE Ht sk i)
A HAT

4 https:/iwww.bigtechontrial.com/p/what-motivated-apple

2 bingbot Series: Optimizing Crawl Frequency | Bing Webmaster Blog
https://developers.google.com/search/docs/fundamentals/how-search-works?hl=zh-cn#:~:text=0nce%20G 0ogl e%20discovers%20a
%20page's,with%20Googlebot%20accessing%20sites%20include:

" https://searchengineland.com/op enai-chatgpt-serpapi-google-search-results-461226

8 https://www.courthousenews.com/exec-say s-op enai-would-buy -chrome-if-judge-orders-google-breakup/

® https:/iwww.cloudflare.com/zh-cn/press/press-releases/2025/cloudflare-just-changed-how-ai-crawlers-scrap e-the-internet-at-large/
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12:Cloudflare T2 Al €5 A4 REX MBI AE 11 3%
--------- ﬁ mm—————a Pem e — e ———————————- Cloudflare == === mm e mmm e m e mmm—mm o Pm——————- 5 sm——m——-a
E WAF: Custom
[ Rules o .
Al Crawler _E_E_) + — E’ —_— Iil —E—E—) Website Content
1 1 Al Audit: 1 1

@ Al Audit: Bot Solutions Pay Per Craw!
Crawler Blocking

H#7FIR: Cloudflare, #7224

Performance Max: XBILLN B, Amazon BHE BHRBCHEBEHE

BT AL TR 20 i BIE0E , ALY T i B Sl (L B0R 2 B EHRAURIE . PMax 55 H L) 5 TR
&, WY Skai Gt it, HARS I % FEA T I 60% K LR ) PMax, W PMax (52 A Rt ) 2,
X LAERTE 5-6%, HTFE ALy 9%, FFETHIE BEA IR 32 22 52 45 P SCBl & K% 7 AR R RE 5 i

13:Google Performance Max T B &5 Bt 5 9% 14:PMax 25 ££ CPM i #8SEBR B AE (ExAXIR
)
202403 2024 Q4 2025Q1 2025Q2 202503 [ 2024 W 2025 emm—YoY
60%
14 60%
50% 12 40%
. 0% 10 20%
g 8
S . 0%
20% 4 '20%
10% 2 -40%
- mm 0 B ] 0 -60%
B Soend B Accounts Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
H#rHIR: Skai, 1115 E#E HHFIR: Gupta, TS

FAVFIE, TTEANET SR (B AT (CPM/CPC) BKE), &7k E1E &L T, Google PMax
RIS SETHIBREA IR, Fa& T & R AR M i K. Uit AR K R0 sh R &t 2 % B, 7 JJ PMax CPM
IR IR, T2 4 ARBURFIA RSB TR IAEAE 7 A ETRI 18 H Amazon {£1E 7 Google
Shopping HIFTRE I TR R, TR PR HEEAR T 2R 75K

Amazon 7t Google Shopping I 1EBR AT BE T FIiE &, KX Google Shopping HIHE U HRE HA07
ME AL TR ZXT Google 73/, I 52 b Amazon % [ Be i 17 % Google Shopping (4% sk mE, (HA4ELIK
(R 1S TR B I ) S fe KT . B4 BT IE, % Amazon T/ Google Shopping, AJHEXT 4Q25 (1) 5 IR A A
SR TR -

T 55 W I 132 15 3L S R B 53 2 RIS
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15:Google US PMax BEAHEEMG (%) , AILIER Amazon E1EEH T KT8, T Temu/Shein/Walmart 3#Fc4b
LE0O, X% PMax EMTERS=E—EES

Amazon e Temu - @ She o Walmart

July 1 Aug 1 Sep1

Jan1 Feb 1 Mar 1 Apr May 1 June 1
2025

HHHIR: Tinuiti, 15 # 7

Youtube & KE: Al FENMES, RIAPRK, #my sk &ER

2025 £ 7 H 23 H, Google ¥ Al A/ EUE AL AR BU 5] N Youtube Al T 10, Rk JUAA 1HRIHE Veo3 51N
Youtube Shorts GI{E T, X0 §8 BRI BB AFE P25 R0 55 (01T TR, mTRE 5 3l AT P 284k AT 25 A7 I3
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% 2= T

BrEffmR (A 5Em) REE (FHEL)
R 2023A  2024A  2025E  2026E  2027E NS VHAERE 2023A  2024A  2025E  2026E  2027E
Hsh 171,530.0 163,711.0 254,502.1 379,138.6 529,542.8  E it A 307,394.0 350,018.0 398,320.4 456,873.6 518,5515
B4 110,916.0 95,657.00 178,670.4 292,188.6 430,883.8 B lEiA 133,332.0 146,306.0 160,523.1 180,008.2 200,160.8
S B SISO kA 47,964.00 52,340.00 59,470.09 68,212.19 77,420.84  HiAthi k3% 0.00 0.00 0.00 0.00 0.00
FHopth Rk 0.00 0.00 0.00 0.00 0.00 YR 44,342.00 41,996.00 44,604.88 46,593.07 51,846.03
TRAH I R 0.00 0.00 0.00 0.00 0.00 WrRIH 45,427.00 49,326.00 55,336.35 62,557.04 69,965.14
1718 0.00 0.00 1,132.03 1,269.44 141156 %% -3,557.00 0.00  47.75 -296.18 -737.55
FAth sl Bt 12,650.00 15,714.00 15,229.57 17,468.32 19,826.54  HAMZ E4izs 0.00 0.00 0.00 0.00 0.00
eish &= 230,862.0 286,545.0 315,049.3 340,461.6 364,739.6 &Ik 0.00 0.00 0.00 0.00 0.00
K HAR 7t 31,008.00 37,982.00 37,982.00 37,982.00 37,982.00 A RAMEAEF K 25 0.00 0.00 0.00 1.00 2.00
[i] 5 Bt 134,3450 171,036.0 169,540.3 181,616.9 175,0574  E A 87,850.00 112,390.0 137,808.3 168,012.4 197,319.0
TR %= 0.00 0.00 0.00 0.28 0.92  HAhdegE i -2,13300 7,425.00 -13.00 -13.00 -13.00
HAb R B ™= 65,509.00 77,527.00 107,527.0 120,862.4 151,699.3  FJiiH 4 85,717.00 119,815.0 137,795.3 167,999.4 197,306.0
BrER 402.,392.0 450,256.0 569,5514 719.600.2 8942824  Fi{5Hi 11,922.00 19,697.00 21,252.12 25,910.34 30,430.13
Lz £ £t 81,814.00 89.122.00 94,731.24 106,173.1 118,068.3  {§FLiiH 73.795.00 100,118.0 116,543.2 142.089.1 166.8759
T A K 0.00 0.00 0.00 0.00 0.00 DEBAEM 0.00 0.00 0.00 0.00 0.00
AT EEAE K NiATIK A 7,493.00 7,987.00 8,102.25 9,085.74 10,102.93  JHJEEEA FEFE 73,795.00 100,118.0 116,543.2 142,089.1 166,875.9
H A3 51 it 74,321.00 81,135.00 86,628.99 97,087.41 107,9653  EBITDA 94,106.00 135,126.0 169,338.7 207,293.9 242,2965
e BN 5 37,199.00 36,050.00 36,050.00 36,050.00 36,050.00 EPS (E5) 6.10 8.28 9.64 11.75 13.80
KK 13,253.00 10,883.00 10,883.00 10,883.00 10,883.00
AR B0 7 6 23,946.00 25,167.00 25,167.00 25,167.00 25,167.00
&t 119,013.0 125,172.0 130,781.2 142,223.1 154,1183 EEMFH=R
W0 &N 0.00 0.00 0.00 0.00 0.00 & E
i &N 0.00 0.00 0.00 0.00 0.00 giKfAEH
BEARAR 76,534.00 84,800.00 84,800.00 84,801.00 84,803.00  E LIt A (%) 8.68 13.87 13.80 14.70 13.50
Rl 206,845.0 240,284.0 353,970.2 492,576.1 655,361.1 V)& T £ 2 7] 1§ F1id 18.20 45.83 15.05 21.66 17.21
HE AT AN 283,379.0 325,084.0 438,770.2 577,377.1 740,164.1  3KFIRES)
SUTURIAE ZR A 2 402,392.0 450,256.0 569.551.4 719.600.2 894.2824  FFIZ (%) 56.63 58.20 59.70 60.60 61.40
HF) (%) 24.01 28.60 29.26 31.10 32.18
ROE(%) 26.04 30.80 26.56 24.61 2255
ROIC(%) 39.31 4339  42.35 4564  48.65
AT RE D)
HERER AAFETD) PP AU (%) 29.58 27.80  22.96 19.76  17.23
ST R 2023A  2024A  2025E  2026E  2027E BERESETHRS(T)] -34.46  -26.08 -38.24  -48.72 -56.74
ZEIEBI AR 101,746.0 125,299.0 145,929.1 181,717.2 212,0615  wizhtb%x 2.10 1.84 2.69 3.57 4.49
R 73,795.00 100,118.0 116,543.2 142,089.1 166,8759  ## L% 1.94 1.66 2.51 3.39 431
Pr IHFE4Y 11,946.00 15,311.00 31,495.64 39,590.68 45,728.05  EHiZfg
It 2% %k -3,5657.00 0.00  47.75 -296.18 -737.55 RIACJEER 0.76 0.78 0.70 0.63 0.58
HoAh 2 E B &3 19,562.00 9,870.00 -2,157.46 333.64 195.16 MUKk % 6.41 6.69 6.70 6.70 6.70
G sh I &R -27,063.0 -45,536.0 -60,011.0 -65,012.0 -70,013.0  &KI&s (Jo)
BT -31,078.0 -53,756.0 -60,000.0 -65,003.0 -70,006.0 U 35 (Fe i v4) 6.12 8.30 9.66 11.78 13.83
H AR A R 4,015.00 8,220.00 -11.00 -9.00 -7.00 FRZEI SR (EH 8.43 10.38 12.09 15.06 17.57
ERIEHIEN -72,093.0 -79,733.0 -2,904.74 -3,187.05 -3,353.31 45 & (S b pk) 23.48 26.94 36.36 47.85 61.34
E AR 0.00 0.00 0.00 0.00 0.00 fHfAELER
KHAfE K -1,44800 -2,370.00 0.00 0.00 0.00 PIE 45.98 33.89 29.11 23.88 20.33
HME R LR -70,645.0 -77,363.0 -2,904.74 -3,187.05 -3,353.31 P/B 11.97 10.44 7.73 5.88 4.58
TG A 2,590.00  30.00 83,013.42 113,518.2 138,695.2  EV/IEBITDA -0.71 -0.37 -0.76 -1.14 -1.52

BRI A AL, iFinD, FEER
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