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2023 FE=FF I EZEFN

FEW A S EHKRD, ZSEEREHE, ERITF ST a5 Kk
RIBATRRFE R, O R FE TR IR 649 123570 GERE 2303 FER) MHE
# 2 Revenue Backlog, 1A AR R A M — B, HIGEME KEAKE,
AT 98 R 2 HETH ML M AT S Rem . HAaaIlN 80% ) Elks, H4x
BREMETT, Rl m 2z MG mEM I, BEIRTEMR S A E DL R 45 b & BUA LA
S R AW = am B R SR, AT E O IR AT) SR I AR U i T AR g
71, AT 25 J5 S R IARIR SR

23Q3 AHEIEMUE NN T67 122570 (YoV+11. 0%, QoQ+2.8%) , HIiE 196 12T
(YoY+41. 5%, QoQ+7.2%) , WAFFEZE A HAd, HHiRkSIA 680 14
FIt (YoV+10.8%) , Araxi R AILAh)~HU N 440 12376 (YoY+11.3%) , YouTube
JTEUN 80 12356 (YoV+12.5%) , W& UL 77 {23570 (YoY-2.6%) , FHAhik
AN 8314370 (YoV+20. 9%) o B MS AN 84 123670 (YoV+22. 5%) , (KFTHi3%
FREAWCN ] 86 12,25 7T -

HZ 2303 FER, AFMAE 1199 {2ETMIE SN, EEMNERAN 828 143
JG (23Q3 BZJTF 307 123550) , A 462 {43570 (23Q3 BZJF 159 {43570) - 2023
£ 4 H, Alphabet BEHEESRBUZA A FIMNAIE IR Z 700 /23701 A 2EH1 C R,
A 2023 £ 9 A 30 H, 5A 523 {ZETTTHT A 58 C KA RIY,

B 1. AHRERIGE SIGHR S HUHEN t

Alphabet Inc(GOOGL/GOOG) Financial Results

Total Revenues 68,011 69,685 69,002 76,048 69,787 74604 76,693 75,500 158% Beat
Yoy 23.0% 126% 6.1% 1.0% 2.6% 71%  110% 9.3%
Gross profit 38,412 39,581 37,934 40,706 39,175 42688 43464 42,700 1.79% Beat
YoY 23.1% 11.0% 1.2% -3.9% 2.0% 7.8% 14.6% 12.6%
Overview OPerating Income 20,094 19,453 17135 18,160 17,415 21838 21,343 21,400 -0.27% Miss
Yoy 17.3% 19%  175%  -188% 5.2% 30%  2L0% 24.9%
OPM 29.5% 27.9% 24.8% 23.9% 25.0% 203%  27.8% 28.3%
Net Income 16,436 16,002 13910 13,624 15,051 18368 19,689 18300 7.59% Beat
Yoy 83%  -136%  265%  -34.0% -8.4% 148%  4L5% 31.6%
NPM 24.2% 23.0% 20.1% 17.9% 2L.6% 24.6% _ 25.1% 24.2%
Ads revenues 54,661 56,288 54,482 59,042 54,548 58,143 59,647 58,900 127% Beat
Yoy 20.1% 10.1% 2.5% 23% 0.8% 55%  108% 8.1%
Google search&other 39,618 40,689 39,539 42,604 40,359 42608 44,026 43,200 1.91% Beat
Yoy 24.3% 135% 4.3% -16% 19% 48%  113% 9.3%
YouTube 6,869 7,340 7,071 7,963 6,693 7665 7,952 7,79 2.08% Beat
YoY 14.4% 4.8% -1.9% -7.8% -2.6% 4.4% 12.5% 10.2%
Seqment Google Network 8,174 8,259 7,872 8475 7,49 7850 7,669 7,970 -3.78% Miss
Yoy 20.2% 8.7% -16% -89% -83% 50%  -2.6% 12%
Google Other 6811 6,553 6,89 8,796 7413 8142 8339 7,940 5.03% Beat
YoY 4.9% -1.1% 2.1% 7.8% 8.8% 24.2% 20.9% 15.2%
Google Cloud 5821 6,276 6,868 7,315 7454 8031 8411 8,600 -2.20% Miss
Yoy 43.8% 35.6% 37.6% 32.0% 28.1% BO%  225% 25.2%
Other Bets 440 193 209 226 288 285 207 268 1082% Beat
Yoy 122.0% 0.5% 14.8% 24.9%  -345% 4aT%  421% 28.2%
Google Services 22,920 22,770 19,781 21,101 21,737 23454 23,937 22,900 453% Beat
OPM  OPM 41.9% 405% 36.3% 35.7% 39.8% 0%  401% 38.9%
Google Cloud (931) (859) (699) (480) 191 395 266 434 -38.71% Miss
OPM -16.0% -13.7% -10.2% -6.6% 2.6% 4.9% 3.2% 5.0%

VORISR AR, S, B gk
202303 A-ER40 53 AR 55 ML &1
BHIRSWNA 680 12570 (YoV+11%) o ARZTRFERTIZFNHAR F RN A 440 12
E£I6 (YoY+11%) , EEEZ R FEEITWIEK BN, YouTube [ 5NN 80 143£7T
(YoY+12%) , =25 T A hi 35 MR T 5 BN . W IR 77 1235
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g6 (YoY-3%) .

HAYN N 83 1436 (YoV+21%) , EFSE YouTube S HURANRIHEK, B8 T
YouTube TV FJH FIEKF YouTube #H RIIEAN . XE WA FEEH Google Play.
YouTube £ Giff#%. il (FAHL Pixel FIFHEFKH Nest) FHEHN. =FFRTH
YouTube 1T W AANEESE, Pixel B8 LLI Google Play W AR 4 ERE BETF-HL4AH &[]
B, HOXTIXFTUNA R BER

TAC N 126 120 (YoY+7%) , BRART 11%H A 8k b3 2= & HAhlk A& . S8R
S is B FNEW NN 239 123670 (YoY+27%) , iz & FliEZE N 35%.

BN 84 123575 (YoV+22%, QoQ+5%) , MK T i WK 86 1235 7T, E\vAlE
REFE=ATZEERE, BWHEEN 3.2% (EFEEN 4.9%, 10 EE R -
6.4%) o HRETFTSRALEN AT 1A E Y, A NAFKF, i H00 5 77F 5%
I, JHE AP TPU vb BRASE. SBRlE— RS B A N T8 E 6
ANFHFE Google Cloud % /7. Hihfudh AT21 s28b=. L. o&RINF. 1EX%,
It HAHEH NVIDIA H100 GPU #2411 A3 BNt 4T 7.

K 2: Alphabet Revenue (B JiZJG) & 3: Google Could Revenue (B JiZEJG)
90,000 70.0% 65.0% 600
80,000 61.6% 400

60.0% 55.0% . 26

70,000 200

50.0%

60,000 45.0%

50,000 (200)
35.0%
40,000 (400)
7 25.0% (600)
22.5%

(800)

30,000

20,000

15.0%
11.0% 05 (
’ (©74) 5.9%

9.6%

11,05 (1,000)

10,000

% oo S0 ' ' ' A (1,200
1021 2021 3021 1021 1022 2022 3022 102 1023 2023 3023 1021 2021 3021 4021 1022 2022 3022 4022 1023 2023 3023
W Google Ads  mEmGoogle Cloud  mm Google Other Other Bets  —e=YoY/Total Revenue ' Operating Income(# 3#-Millions) ~ —#=Y/Y Google Cloud ~ —e=Google Cloud revenue as % of total revenue
BORRIR: ARk, 55— g BORbRIR: ARk, 55— bigRe
&l 4: Google Ads Revenues (H FiEJT) & 5: Revenue Backlog(Google Cloud—Z3ET)
90,000 70.0% 700 60.0%
56.8% 643 649

617 406

80,000

60.0% 600 50.0%
70,000 510 505 512 524
50.0% 500 40.0%
60,000
50,000 40.0% 400 30.0%
40,000 30.0% 300 20.0%
e ¢ 200 10.0%
9 .0%
00 128 7.1%
20,000 N
11.0%0,0% 100 I I 0.0%
10,000
0 -10.0%

1021 2021 3021 4Q21 1022 2022 3Q22  4Q22 1023 2023 3023 20Q1 20Q2 20Q3 2004 21Q1 21Q2 21Q3 2104 22Q1 22Q2 22Q3 2204 23Q1 23Q2 23Q3

B Google Ads B Google Cloud 8 Google Other Other Bets ~ =e=YoY/Total Revenue mmm Alphabet Revenue Backlog(Google Cloud) ~ ===QoQ Growth
BORLRVE: AR, H— bigiEa BORIKRUE: AR, H— Ligia
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23Q3 BEAIFHHOL

A 23Q3 WA XA 80.5 1278 (YoV+10. 7%, QoQ+16. 9%) , AHEL T Q1 F1 Q2 H—
ERTE. BREERAIT L BAFLN 315 12878, BVAMET 22 ER AT, ikt
2304 AT L HRE— DK E 102.5 (LR TTAREEREFEN Hir. AF 23Q3 %
ATFSC K B T ARS8, B O@E, e Al E 3,
H AT AR B0 & 1E 2304 2833 — DK, IRAE 2024 FEFEHE K.

WATF SRR T, 24 4F
K AT St & Fp
IS

A 6: Alphabet RERAFZEN (A FHEL)

12,000 80.0%

64.7%
9,786 9,772 60.0%
9,333

8,823
8,281 8,586 8,452
7,990 40.0%

10,000

8,055
8,000 7,785
7.2 8.

6,828 & ’S6. 6,888, 3

1665389 <4 20.2 20.0%

6,000 10.

6.6%
0.99 0.0%
4,000

-20.0%
2,000 3 J0.0%
- -60.0%

20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3

. Capex YoY

BORRIR: AT, B iR
RN 8)e g3

DTSRI it IR YouTube, 2 AU EA LI LT SR
it K. RSB, O m Az L% R LA KA L, BB GoP
Workspace 71, /A w1 Ho o o 107 1 T 50 ATHC N K F I L F 51 (e B8 414
B, 1T Pixel GA A 7A KA ORI 22 5 I s SO VRAE, o TR DU

BN TR 2T — 246 ).

MW E, ~FERRRR:

KARE AT WS, iy (D TS BTG ZWLF X, HARKIIKE AL LS, a5
LWL 5 AT MILED T EIHCRAIRCR . H AT 80%HI) & i L& FH 22 /b —Fh N T8 Re Uk h 114
RGP . ATFRE] TIRZ 2T 4% AL Essentials HIRIFRR, XHSEA
B PR AT 1=, %ﬁf%ﬁﬁ?ﬁﬁ%ﬂ#kﬁﬁ&ﬁ@%&}:ﬁﬁ X R
WHEHE T Google Tech. [FIEBLIAMIAILE, #HOKGH B & 5 BIH0K
Gemini TiitT 2024 4FIFER e

Bt FRIGPRERENAL oy emp Gomini MIBFRMRITH, Bt 2024 FEREA. AT EETE 5
P A R % B OB = R Gomind, SFAR ST M2 B . Gomind 452
LA [ B AT AL (25 5B 0 Aol 8, 3T ) -2 ST 4 1 77 o 2
Gomini WEFHAITHE, L Ihe. R T BA, A& APT HERIA
Gomini KM H AR S42 BR FIRLELRI 2 FSh AEROETT . /A RLKETE T PO 3=
F 3 BIRA Gemini, 4B Vertex FE R REMN~Z 1L ft, 78 Vertex
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FE b BEECAEK T TR/,

(3) B KA Pixel 8 RHIFHL, BikF AT, Android RGHE Tensor
SRHEARGES, HFVELERT AL Dhag, A H 25k A &l ERE . I
AR 255, IXFKRALE AT 1 Pixel FHLIRAS 17 H P IR B, FECBUABR IR
R EETITIE KRR TINS5 TERMEARPENL S, Pixel 77
RIS R IR . 58 =1C Tensor &> & A~ Pixel #Ti, H B F 2T AT £
AR EETFAIL, 7 KAy 1 1 P ARG

HFsr 157 £70, HER/FTANITE

BATVCAB I Sk Ca LT A Fa e MPIRES, | 5 W55 BR 72 WM& bF A 855 1 1
M. HTAHMBREMRISE SIRE 92% M4t ZBWrHihr, B E) & &85 %
WMA G KE — @RI RVE. BRI &k 55 b 4Bk, el 36 | (9 22 & 55 GDP
BRI E N, T2k %, HET GCP. AWS Fl Azure = ESSIRH O @S, &
Mot O L EL: = AT LIS E R JZ sl 7 &F .

MHT 10 FHIMEFULGEEA 4. 8%, FHIEFIRERAKSLER CDP HKFEH 2-2. 5%
6], ARERA T Ik 5K 2 R A R 51 48 920y ot 22 Wi Ay, SRER S L 2 W4 B
R mgdE . BLAh, WA BB DR, 2~ AR A R A
N3 BUBRSE A R 55 45 S A o BT IH B R R, AR ORA SFR AR 48 5 2 Kt
A F SNIG B . FATIH A ORR =4F (2023-2025) HIAIE CAGR HEK 2
DI 1T%, RREAFWN (2023-2025) ) CAGR H/K 13%i K, & A E 10
FERIPTSEAGE PR, AT 23 4 27 MRIMGE, XTSI 167 SEITHIfME, B
R A 25% K 4725 18]

B 7. AT LA EFK

DA E T KA E) Pixel 8
RANFHLOEEZ O AL T

ap
He

300

200

150

100

0
11/1/2013  11/1/2014  11/1/2015  11/1/2016  11/1/2017  11/1/2018  11/1/2019  11/1/2020  11/1/2021  11/1/2022

— A —45.3x 37.5x =——29.6x =—21.8x 13.9x

PERLRUS: Wind, H— R
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Bl 8: A J S B ARRAG E T

2019 2020 2021 2022 2023E 2024E 2025E
Sales $ 131,768 $ 149749 $ 212071 $ 233881 $ 253858 $ 283270 $ 316,543
YoY Growth 19.7% 13.6% 41.6% 10.3% 8.5% 11.6% 11.7%
EV/Sales 11.3x 9.9x 7.0x 6.4x 5.9x 5.2x 4.7x
EV/Sales to Growth 0.57x 0.73x 0.17x 0.62x 0.69x 0.45x 0.40x
GAAP EBITDA $ 46,012 $ 54921 $ 91,155 $ 90,770 $ 99,414 $ 112950 $ 127,737
GAAP EBITDA Margin 34.9% 36.7% 43.0% 38.8% 39.2% 39.9% 40.4%
YoY Growth 27.9% 19.4% 66.0% -0.4% 9.5% 13.6% 13.1%
EV/GAAP EBITDA 32.3x 27.1x 16.3x 16.4x 15.0x 13.2x 11.6x
EVIGAAP EBITDA to Growth 1.16x 1.40x 0.25x -38.77x 1.57x 0.97x 0.89x
GAAP Net Income $ 34343 $ 40,269 $ 76,033 $ 59972 $ 73540 $ 82,767 $ 95,235
GAAP Net Income Margin 26.1% 26.9% 35.9% 25.6% 29.0% 29.2% 30.1%
GAAP EPS $ 270 $ 317 $ 598 §$ 472 $ 578 $ 661 $ 7.68
YoY Growth -93.8% 17.3% 88.8% -21.1% 22.6% 14.4% 16.2%
P/E (GAAP) 46.6x 39.7x 21.0x 26.7x 21.7x 19.0x 16.4x
PEG (GAAP) -0.50x 2.30x 0.24x -1.26x 0.96x 1.32x 1.01x
FCF minus SBC $ 20,178 $ 29,852 $ 51636 $ 40,648 $ 61,033 $ 64,132 $ 75,303
(FCF-SBC) Margin % 15.3% 19.9% 24.3% 17.4% 24.0% 22.6% 23.8%
YoY Growth 49.7% 47.9% 73.0% -21.3% 50.1% 5.1% 17.4%
EV/(FCFSBC) 73.7x 49.8x 28.8x 36.6x 24.4x 23.2x 19.7x
EV/(FCF-SBC) to Growth 1.48x 1.04x 0.39x -1.72x 0.49x 4.57x 1.13x
FCF $ 30972 $ 42843 $ 67,012 $ 60,010 $ 83353 $ 89,178 $ 103,450
FCF Margin % 23.5% 28.6% 31.6% 25.7% 32.8% 31.5% 32.7%
YoY Growth 35.7% 38.3% 56.4% -10.4% 38.9% 7.0% 16.0%
EVIFCF 48.0x 34.7x 22.2x 24.8x 17.8x 16.7x 14.4x
EVIFCFto Growth 1.35x 0.91x 0.39x -2.37x 0.46x 2.38x 0.90x

BRI ARk, 55— LR AT
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F— LEEHERATR 2023 410 A
fx 1. FEMFZHE
MY ° 3 N
[ ] Lo
R WSEENDHR
B HAET USEESZE128318
2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
Bilgeh
FEWSFKA 257,637 282,836 304,703 338,033 375418  FEAIE (%) 69.2% 67.0% 67.6% 68.0% 68.5%
- FEWSWARA  (110,939) (126,203) (133,052) (145,388) (158,564) EBITDA A5 (%) 43.0% 38.8% 39.1% 39.9% 40.4%
S| 146,698 156,633 171,651 192,645 216,854  IRFIEE(%) 35.9% 25.6% 28.9% 29.2% 30.1%
- B (67,984)  (81,791)  (87,527)  (96,258) (105,991)
HEREHEA (22,912)  (26,567) (27,430) (30,183) (33,254) EiGFHM
MRRFFRFZ (31,562)  (39,500)  (43,950) (48,764) (54,183) THEREIEZHMMIN(%) 17.2% 18.1% 17.2% 16.8% 16.4%
EEREERY (13,510)  (15,724)  (16,147) (17,311) (18,554) FFREEFMIN(%) 14.9% 16.9% 17.3% 17.2% 17.1%
BAFE 74,842 84,125 96,387 110,864 126,787  SERRBLE (%) 16.2% 15.9% 14.1% 17.5% 18.0%
- BlshEEF 12,020 (3,514) 1,442 3,936 5277 REXMGE (%)
FeRiFlE 90,734 71,328 85567 100,324 116,141 [FEFFREEEER 23.4 42.8 42.1 41.4 41.4
- SRz (14,701)  (11,356) (12,079) (17,557) (20,905)  RIWIWFRREX 226.3 223.8 215.8 199.7 185.7
EIAGISETTLON 76,033 59,972 73488 82767 95235  RIITKERREK 111.0 89.8 94.4 94.4 88.4
ERE 76,033 59,972 73,488 82,767 95,235
EBIRRFTSERE 76,033 59,972 73488 82767 95235 MBKR
RS 12,441 15,928 15,136 16,559 16,871 RRRIBES 30.0% 29.9% 31.3% 28.7% 26.2%
EBITDA 91,155 90,770 99,261 112,947 127,734  WINIEEF= 102.4%  110.4%  105.5% 97.1% 89.1%
FEWSEBK (%) 41.2% 9.8% 7.7% 10.9% 11.1%  WNEE™= 71.7% 77.4% 72.5% 69.2% 65.7%
EBITDA 1B (%) 39.7% 0.4% 8.6% 12.1% 11.6% EEMHIESRBN 35.6% 32.3% 37.3% 36.4% 36.8%
BEREE MEHEFR
2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
+ A& SUEER 20,945 21,879 49,415 97,171 157,516
+ SR 118,704 91,883 89,233 89,233 89,233 + &7 76,033 59,972 73,488 82,767 95,235
+ RIS 22 39,304 40,258 41,340 42,616 44,187 +ifflB. #HE 12,441 15,928 15,136 16,559 16,871
+ EfF 1,170 2,670 2,688 2,951 3,243 + BfthIEI SV 4,701 17,830 19,349 25,009 28,160
+ BfthiRanEr= 7,054 8,105 10,576 11,785 13,151 + IFREEARET) (1,523) (2,235) 5,445 (1,167) (1,999)
RitRanEre 188,143 164,795 193,252 243,755 307,331 AEEIHIERE 91,652 91,495 113,571 123,168 138,267
+ KERIG R SR 29,549 30,492 30,907 30,907 30,907
+ BEERT 97,599 112,668 130,539 148,350 166,594 + BB (2,618)  (6,969) (466) 0 0
+ B 15,660 21,726 29,015 27,998 27,932 + BRI (24,640)  (31,485) (30,986)  (33,992)  (34,820)
+HE 22,956 28,960 29,146 29,146 29,146 + KE RN (8,806) 16,567 1,787 0 0
+ Eit<BiE~= 5,361 6,623 7,658 8,534 9,523 + Bt EIER 541 1,589 (985) 0 0
RHHRE 171,125 200,469 227,266 244,934 264,102 REZIIE (35,523)  (20,298)  (30,650)  (33,992)  (34,820)
R 359,268 365,264 420,518 488,689 571,433
+ RIfTMER 6,037 5,128 5,341 5,863 5,975 + BTERFI 0 0 0 0 0
+ fEHAfERR 0 0 (76) (76) (76)  + RBUEEDFSHE (20,498)  (54,068)  (9,621) 0 0
+ HfthFgHRt R 58,217 64,172 86,934 95,270 104,511 + BRAIEN 0 0 0 0 0
BEitREhaR 64,254 69,300 92,199 101,058 110,410 + BAIRD (50,274)  (59,296)  (61,258)  (65,390)  (68,045)
+ KEREFR 14,817 14,701 13,781 13,781 13,781 + EABREER 9,410 43,607 2,149 0 0
+ EfttKERtA R 28,562 25119 25,586 25,636 25751 RAEFASHIE (61,362)  (69,757) (68,730)  (65,390)  (68,045)
IS8S il 43379 39,820 39,367 39,417 39,532 HI&HLR (5,520) 934 27,536 47,755 60,345
BRR 107,633 109,120 131,566 140,474 149,942 HIE&FR 20,945 21,879 49,415 97,171 157,516
SRR 251,635 256,144 288,952 348,215 421,490 EHWER 67,012 60,010 82,584 89,175 103,447
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