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FY4Q24 4 Review

FY4Q24(12 €%) MXNL 0=l 9647 2ASH(YoY +11.8%, QoQ
+9.3%, HMIMA CHH| —0.2%), YAO[UE 32.1%(YoY +4.6%p, QoQ -
0.2%p, HMMA CHH] +0.3%p), EPS 2.15 Z2{(YoY +31.1%, QoQ
+1.4%, HHX A THH| +0.9%)E 7|S34CL.

SA FIH= -7.8% SIECL
}72 Cloud GHE &3 240 UE HIIXN B
2, 3)218ct &4 B £ SOIth

72 Cloud 4 27| IIE2 1109 ¥ YHZ YoY +30%E 7|=S}X[gt
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SAXHFIH°25.02.04): $206.38
SHEFIt HAAM A $219.42
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NEEE
S&P 500 (02/04)
S/ 2EFL

523 Z|1/E|K ($)

QIE{HE|E O|T|0f & AMH|A

6,037.88

206.38 / 219.84
207.05 / 130.66

AI7I5eY (443t) 2,534,232
SEFA 4 (e 5.843
LBIHAY (3M) 27,410,308
Earnings & Valuation
(C)] FY23  FY24 FY2SE FY26E
af= 307,394 350,018 350,283 391,162
Jol 84,293 112,390 129,017 139,551
OPM(%) 27.4 32.1 36.8 35.7
«=0/¢ 73,795 100,118 115,567 130,039
EPS 5.80 8.04 9.18 1052
BIt2(%) 27.2 38.6 14.2 14.6
PER(HH) 228 239 225 19.6
BR(HH) 6.1 7.1 6.2 5.1
OE(%) 27.4 329 29.5 27.4
il E(%) 03 0.3 03 0.4
Performance & Price Trend
QB (%) YTD M &M 12M
Al 9.0 7.6 29.6 436
S&P Index 2.7 1.6 16.4 222
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UIEl A FY24 4Q ('24.10.01~12.31)

= FY24 4Q HHAA H|D Yoy H|m QoQ Hm
(43t USD) SHEEX| A X0l FY234Q MEE  FY243Q A4¥E
ER 96,469 96,620 -02% 86310  118% 88268 9.3%
Hol9) 30,972 30,724 0.8% 23697  307% 28521 8.6%
H0[2YE(%) 32.1 31.8 0.3%p 275 4.6%p 323 -0.2%p
20[¢| 26,536 28,223 -60% 20687  283% 26301 0.9%
EPS(USD) 2.15 2.13 0.9% 1.64 31.1% 2.12 1.4%

Xt2: Bloomberg, 7|853 2lAX| F: HMMAE 2025-02-04 EEH 3 J7|F, GAAP J|&
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= =7 HHMA b ali PNES
YoY YoY YoY YoY
(et USD) FY25Q1 oy FY25Q2 yxE FY25 o FY26 o
= 96,620 20.0% 89,690 5.8% 350,283 0.1% 391,355 11.7%
JolY 29,243 14.8% 31,251 14.0% 129,001 14.8% 139,519 8.2%
FUOIAE(%) 30.3 —-1.4%p 348 2.5%p 36.8 4.7%p 357 —-1.2%p
=09 26,502 12.0% 28,298 19.8% 115,575 15.4% 130,042 12.5%
EPS(USD) 2.04 7.9% 2,18 15.3% 9.05 12.5% 10.31 14.0%

Xi&: Bloomberg, 7|1@5d 2lAX| F: HMMAE 2025-02-04 EEHI JIE, GAAP J|&
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(42 &3) FY4Q23 FY3Q24 FY4Q24 YoY(%) QoQ(%)
[GAAP]
o= 84,742 88,268 96,469 11.8 9.3
Google Advertising 64,616 65,854 72,461 10.6 10.0
Google Search&other 48,509 49,385 54,034 12.5 9.4
YouTube Ads 8,663 8,921 10,473 13.8 17.4
Google Network 7,444 7,548 7,954 -4.1 5.4
Google Other 9,312 10,656 11,633 7.8 9.2
Google Cloud 10,347 11,353 11,955 30.1 53
Other Bets 365 388 400 -39.1 3.1
Hedging Gains(losses) 102 17 20
&7t 35,507 36,474 40,613 8.1 113
U=l 49,235 51,794 55,856 14.6 7.8
I 21,810 23,273 24,884 -0.6 6.9
OFAIE 6,792 7,227 7,363 -4.6 1.9
R&D 11,860 12,447 13,116 8.3 54
ThaH| 3,158 3,599 4,405 -15.4 22.4
Igole 27,425 28,521 30,972 30.7 8.6
JlEd 126 3,185 1,271
AN|&ol[ef 27,551 31,706 32,243 32.1 1.7
HoINH|IE 3,932 5,405 5,707 53.2 5.6
=0|% 23,619 26,301 26,536 283 0.9
3| EPS(EE/ZF) 1.89 2.12 2.15 31.1 1.4
S|M JHE Y4 (ETEE) 12,495 12,419 12,348 -2.0 -0.6

XtE: YOl A Bloomberg, 71853 2|MXIME
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