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Stock Data

L QIE{HE|E DICIO] & AfH|A
S&P 500 (06/11) 6,022.24
N ES VL=t E]3 177.35 / 201.74
52% £|10/%X (%) 207.1/ 1405
AHEY (H43tg) 2,160,620
FEFA & (o 5,820
LBIHAY (3M) TNz

Earnings & Valuation

(C)] FY23  FY24 FY25E FY26E
/et 307,394 350,018 387,734 428,008
Iol 84,293 112,390 128,335 143,062
OPM(%) 27.4 32.1 331 334
=09 73,795 100,118 116,687 121,430
EPS 5.80 8.04 983 1055
B (%) 27.2 38.6 223 7.3
PER(H) 228 239 18.0 168
PBR(HH) 6.1 7.1 5.3 43
ROE(%) 27.4 329 29.8 26.1
g =2 E(%) 0.5 0.5 05 0.4

Performance & Price Trend

FI10I1F (%) YTD ™ 6M 12M
E=lu -6.3 19  -76  -02
S&P Index 2.4 30 -05 1.1
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IE! AFY25 10Q ('25.01.01~03.31)

T FY25 1Q ZMMA D YoY H|m QoQ Hlm
(#3F USD) wEA|  HMMA KO FY2410  MEE  FY244Q  NEE
WTER 90,234 89,128 1.2% 80539  120% 96469  -65%
Feole| 30,606 28,860 6.0% 25472 202% 30972 -12%
HI0[2IE(%) 33.9% 32.4% 15%p  316%  23%p  32.1% 1.8%p
20[2] 34,540 24,731 39.7% 23662  460% 26536  30.2%
EPS(USD) 281 2,01 40.0% 1.89 48.7% 215 30.7%

Xt=: Bloomberg, 7185d 2IMX|  F: HWMAE 2025-06-11 EEH 7|&E, GAAP J|&
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YoY YoY YoY YoY

(42 USD) FY25Q2 e FY25Q3 NyE FY25 e FY26 NYE
I E=Sl 93,698 10.6% 97,050 9.9% 387,734 10.8% 428,008 10.4%
Fgol 30,861 12.5% 31,743 11.3% 128,335 14.2% 143,062 11.5%
FAO[AE(%) 32.9% 0.6%p 32.7% 0.4%p 33.1% 1.0%p 33.4% 0.3%p
=01« 26,513 12.3% 27,290 3.8% 116,687 16.5% 121,430 4.1%
EPS(USD) 2.17 15.0% 2.24 5.6% 9.60 19.4% 10.18 6.1%
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LI A M 88
(gt =) FY1Q24 FY4Q24 FY1Q25 YoY(%) QoQ(%)
[GAAP]
Ot &4 80,539 96,469 90,234 12.0 -65
Google Advertising 61,659 72,461 66,885 85 -7.7
Google Search&other 46,156 54,034 50,702 9.8 -6.2
YouTube Ads 8,090 10,473 8,927 10.3 -14.8
Google Network 7,413 7,954 7,256 =-2.1 -8.8
Google Other 8,739 11,633 10,379 18.8 -10.8
Google Cloud 9,574 11,955 12,260 28.1 2.6
Other Bets 495 400 450 -9.1 125
Hedging Gains(losses) 72 20 260
&2t 33,712 40,613 36,361 7.9 -10.5
iEE0(2 46,827 55,856 53,873 15.0 -36
Il 21,355 24,884 23,267 9.0 -6.5
oA 6,426 7,363 6,172 -4.0 -16.2
R&D 11,903 13,116 13,556 13.9 3.4
ThEH] 3,026 4,405 3,539 17.0 -19.7
Igole 25,472 30,972 30,606 20.2 -1.2
Yl 2,843 1,271 11,183
N&o| 28,315 32,243 41,789 47.6 29.6
HIMHIE 4,653 5,707 7,249 55.8 27.0
=0|% 23,662 26,536 34,540 46.0 30.2
S|M EPS(EEl/F) 1.89 2.15 2.81 48.7 30.7
BN IS AE TS (TEE) 12,415 12,348 12,291 -1.0 -0.5
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