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Stock Data

UAREF QIE{E|E O|C|0 & AH|A
S&P 500 (04/29) 7.135.95
S ESIYI-E S8 349.94 / 383.79
52% X|1/AX ($) 355.8/ 147.8
AI7I5eY (443t) 4,224,347
SEFA 4 (e 5.824
AN (M) 32310362

Earnings & Valuation

(gt §) FY24  FY25 FY26E FY27E
UIE=Sl] 350,018 402,836 473,363 546,756
Jol 112,390 129,039 159,350 199,426
OPM(%) 32.1 32.0 337 36.5
=0[% 100,118 132,170 142,556 164,516
EPS 804 108! 1232 1419
B8 (%) 38.6 345 13.9 15.2
PER(tH) 239 339 28.4 247
PBR(tH) 7.1 9.2 8.0 6.3
ROE(% 329 35.7 38.6 31.4
i~ E(%) 0.2 0.2 0.2 0.2

Performance & Price Trend

1018 (%) YTD ™ M 1M
oy 11.8 27.6 27.5 1185
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CapEx F7t Mgk X1 L0 EFEQl Big}
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72 FY26 1Q ML Hm YoY Hln QoQ Hluw
(4k USD) LHEX| HHAA xfo| FY2510 H4FE Fy254Q0 SFE
OHEY 109,896 107,100 2.6% 90,234  218% 113828  -35%
oo 39,696 36,187 9.7% 30,606 29.7% 35,934 10.5%
O E(%) 36.1% 33.8% 2.3%p 339%  2.2%p 31.6% 4.6%p
=0[9f 62,578 31,883 96.3% 34540  81.2% 34,455 81.6%
EPS (USD) 5.1 2.62 94.7% 2.8 81.9% 2.82 81.2%

Xt2: Bloomberg, 7|252 2|AX|

Z: MMAL 2026-04-29 2

EH3 J1E, GAAP J|E

="} 2| AMMA oIzt MM A
YoY YoY YoY YoY
H
(442t USD) FY26Q1 yYS FY26Q2 NEE FY26 NYE FY27 NEE
=N 113,998 18.2% 120,008 17.3% 473,363 17.5% 546,756 15.5%
ol 38,425 22.9% 40,388 29.3% 159,350 23.5% 199,426 25.2%
TOIUE(%) 33.7% 1.3%p 33.7% 3.1%p 33.7% 1.6%p 36.5% 2.8%p
2=0(Y 33,764 19.7% 35,049 0.2% 142,556 7.9% 164,516 15.4%
EPS (USD) 2.79 20.6% 2.91 1.3% 11.75 8.7% 13.60 15.8%
XI&: Bloomberg, 712EH 2IMX| 3 HMMALE 2026-04-29 EEH I J|F, GAAP J|E
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(LS )] FY1Q25 FY4Q25 FY1Q26 YoY(%) QoQ(%)

[GAAP]

jE=Sl 90,234 113,828 109,896 218 -35

&7t 36,361 45,766 41,271 135 -98

iE==E] 53,873 68,062 68,625 27.4 0.8

Rapulali= 23,267 32,128 28,929 243 -10.0
R&D 13,556 18,572 17,032 25.6 -83
S&M 6,172 8,215 7,606 232 -7.4
LA 3,539 5,341 4,291 21.2 -19.7

ol 30,606 35,934 39,696 29.7 10.5

ez 11,183 3,183 37716

M=ol 41,789 39,117 77,412 85.2 97.9

HRINH| S 7,249 4,662 14,834 104.6 218.2

=09 34,540 34,455 62,578 81.2 81.6

31N EPS(EE/F) 2.81 2.81 5.11 81.9 81.9

B|M ISR R4 (EOLE) 12,291 12,291 12,238 -0.4 -0.4

[MOHE HlolH]

=8l 90,234 113,828 109,896 218 13.9
Google Services 77,264 95,862 89,637 16.0 6.6
Google Cloud 12,260 17,664 20,028 63.4 67.5
Other Bets 450 370 411 -8.7 2.8
Hedging gains(losses) 260 -68 -180

ol 30,606 35,934 39,696 29.7 282
Google Services 32,682 40,132 40,589 24.2 23.6
Google Cloud 2,177 5313 6,598 203.1 215.2
Other Bets -1,226 -3,617 -2,100 713 78.9
Alphabet-level activities -3,027 -5,894 -5,391 78.1 93.7

At&: Lol A Bloomberg, 71853 2IMXIME
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