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1: SEE A EEIRREE

KGI forecast Chg. (%: pts. Target price Multiple
. Shrpx Mkt cap New Upside old Chg.
2024 2025 2024 2025 Rati N, old
ating (USS) (USSbn) _ (USS) %) wss) %) e
Alphabet
Revenue (US$mn) 292,437 339,323 1 1
Gross profit (US$mn) 182,097 209,517 (4) 0
Operating profit (US$mn) 109,110 128,447 1 7
0P 172 2,11 220 28 210 5 FY25 26x PE FY25 26x PE
EBITDA (USSmn) 143,560 164,440 @) ) * *
Net income (US$mn) 95,471 107,662 2 6
EPS (US$) 7.50 8.46 2 6
Meta
Revenue (US$mn) 160,449 184,357 1 3
Gross profit (US$mn) 130,162 149,129 2 3
Operating profit (US$mn) 62,253 73,678 () 2
0P 475 1,205 620 3 550 13 FY25 26x PE FY25 23x PE
EBITDA (US$mn) 83803 97,361 ) © * *
Net income (US$mn) 54,087 61,530 3 2
EPS (US$) 2061 23.45 3 2
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Alphabet A i & HHE

4: Alphabet 2Q24 B3RS REMIBHE LR

GOOGL US 2Q24
Ussmn Actual Consensus Diff. (%) QoQ (%) YoY (%)
Net revenue 71,355 71,633 (0) 6 15
Google Services 73,928 73,886 0 5 12
Google Advertising 64,616 64,472 0 5 1
Google Search & other 48,509 47,682 2 5 4
YouTube Ads 8,663 8,931 (3) 7 13
Google Networks 7,444 7.858 (5) 0 (5)
Google Others 9,312 9,415 (1) 7 14
Google Cloud 10,347 10,074 3 8 29
Other Bets 365 391 (7) (26) 28
Gross revenue 84,742 84,486 0 5 14
TAC 13,387 12,853 4 3 7
Gross profits 49,235 49,276 (0) 5 15
Operating income 27,425 26,341 4 8 26
Google Services 29,674 27,915 6 6 27
Google Cloud 1,172 981 19 30 197
Pretax Income 27,551 27,405 1 (3) 26
Tax (GAAP) 3,932 4,483 (12) (15) 1"
Net income 23,619 22,851 3 (0) 29
EPS (US$) 1.89 1.84 3 0 31
Capex 13,186 12,277 7 10 91
Gross margin (%) 69.0 68.8 0.2 ppts (0.3)ppts 0.2 ppts
OP margin (%) 384 36.8 1.7 ppts 0.8 ppts 33 ppts
Google Services 401 378 2 4 ppts 0.5 ppts 4.8 ppts
Google Cloud 113 9.7 1.6 ppts 1.9 ppts 6.4 ppts
Taxrate (%) 143 16.4 (2.1)ppts (2.2)ppts (1.9)ppts
Net margin (%) 33.1 31.9 1.2 ppts (1.9)ppts 3.5 ppts

E#/ A5 : 215] ~ Bloomberg : &

5: Alphabet R E 2= ER

GOOGL Us 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 2020 2021 2022 2023

Gross revenue mix (%)

Google Services 90 90 89 89 89 89 89 88 87 87 92 92 90 89
Google Advertising 80 81 79 78 78 78 78 76 77 76| 80 81 79 77

Google Search & other 58 58 57 56 58 57 57 56 57 57 57 58 57 57
YouTube Ads 10 1" 10 10 10 10 10 " 10 10 " n 10 10
Google Networks 12 12 1 1 " " 10 10 9 9 13 12 12 10
Google Others 10 9 10 12 " " " 13 n 1" 12 n 10 "

Google Cloud 9 9 10 10 " " " " 12 12 7 7 9 "

Other bets 1 0 0 0 0 0 0 1 1 0 0 0 0 0

=) Gross revenue 100 100 100 100 100 100 100 100 100 100] 100 100 100 100
- TAC 18 18 17 17 17 17 16 16 16 16 18 18 17 17

=) Net revenue 82 82 83 83 83 83 84 84 84 84 82 82 83 83

By region

us 47 47 48 49 47 47 47 49 48 49 47 46 48 48

EMEA 30 29 28 29 30 30 30 29 30 29| 30 31 29 30

APAC 17 17 17 16 17 17 17 16 17 16 18 18 17 17

Other Americas 6 6 6 6 6 6 6 6 6 6| 5 6 7 6

Sales YoY growth (%)

Google Services 22 12 5 0 3 8 12 14 15 13 13 4 9 9
Google Advertising 22 12 3 -4 0 3 9 n 13 " 9 43 7 6

Google Search & other 24 14 4 -2 2 5 1 13 14 14 6 43 9 8
YouTube Ads 14 5 2 -8 3 4 12 16 21 13 31 46 1 8
Google Networks 20 9 -2 9 8 -5 3 2 1 -5 7 37 3 -4
Google Others 5 -1 2 8 9 24 21 3 18 14 28 29 4 19

Google Cloud 44 36 38 32 28 28 22 26 28 29] 46 47 37 26

Other bets 122 1 15 25 -35 43 42 191 72 28] 0 15 42 43

=) Gross revenue 23 13 6 1 3 7 " 13 15 14 13 41 10 9
- TAC 23 12 3 -4 2 3 7 8 10 7 9 39 7

=) Net revenue 23 13 7 2 4 8 12 15 16 15 14 42 10 10

Geography breakdown

YoY (%, excl. FX)

us 27 16 12 6 4 7 9 14 18 17 14 39 14 9

EMEA 27 18 1 7 10 9 12 10 12 12 9 43 15 10

APAC 19 1" 8 5 6 9 17 17 18 13 21 42 10 13

Other Americas 35 28 17 10 " 4 13 13 18 16, 21 52 21 13

Total 26 16 11 7 6 8 n 13 16 15 14 4 14 10

GAAP OPM (%)

Google 316 304 27.0 26.7 316 321 317 323 36.0 366 270 346 299 319
Google Services 357 344 308 298 351 354 35.2 35.0 396 40.1 375 35.7 344 308
Google Cloud -121 -94 -64 -5 26 49 3.2 94 94 13 -16.1 -12.1 -94 64

Other Bets -189.8 -693.8 -586.1 -547.3 -425.3 -285.3 -402.0 -131.4 -206.1 -310.7 -801.1 -189.8 -693.8 -586.1

EHFRE - &5 81F
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Meta (A REZB/E

7: Meta 2Q24 BARIGR & 3Q24 R AIEHIEHEIR

META US 2Q24 3Q24F
Guidance

US$mn Actual Consensus Diff. (%) QoQ (%) YoY (%)  Guidance  Diff. (%) (Mid) Consensus Diff. (%) QoQ (%) YoY (%)
Revenue 39,07 38,165 2 7 22 37,750 3 39,750 38,994 2 2 16
Key metrics

Ad impressions YoY (%) 10 13 (2.5)ppts (10.0)ppts (24.0)ppts 1"

eCPM YoY (%) 10 7 3.5 ppts 4.0 ppts 26.0 ppts 5
Gross profits 31,763 30,937 3 7 22 31,559
Total expenses 24224 23679 2 7 7 23,955
Operating income 14,847 14,486 2 7 58 15,040
Pretax Income 15,106 14,744 2 7 63 15,196

Tax (GAAP) 1,641 2,492 (34) (10 9 2,549
Net income 13,465 12,252 10 9 73 12,648
EPS (US$) 5.16 4.66 1 10 73 4.81
Capex 8,472 9,427 (10) 26 33 10,315
Gross margin (%) 813 811 0.2 ppts (0.5)ppts (0.1)ppts 80.9
OP margin (%) 38.0 38.0 0.0 ppts 0.1ppts 8.6 ppts 386
Tax rate (%) 109 16.9 (6.0)ppts (1.9)ppts (5.3)ppts 16.8
Net margin (% 345 32.1 2.4 ppts 0.5 ppts 10.1 ppis 324

EHFE : 215 ~ Bloomberg : &

8: Meta 2024 B4 HIB B HELL#

META US 2024F
Guidance  Guidance

us$mn (Mid) (Previous) Chg. (%) Consensus Diff. (%) YoY (%)
Revenue 158,766
Key metrics

Ad impressions YoY (%) 13

eCPM YoV (%) 4
Gross profits 128,797
Total expenses 97,500 97,500 0 96,638 1 1
Operating income 62,128
Pretax Income 62,894

Tax (GAAP) 9,985
Net income 52,525
EPS (US$) 20.14
Capex 38,500 37,500 3 37,729 2 38
Gross margin (%) 811
OP margin (%) 39.1
Tax rate (%) 15.0 15.0 0.0 ppts 15.9 (0.9)ppts (2.6)ppts
Net margin (%) 331

BEAFE - 415 ~ Bloomberg : g1 &
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9: Meta R EEEEHIE

META US 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 2020 2021 2022 2023
Sales mix (%)
Advertising 97 98 93 97 98 a8 99 9% 98 98] 98 97 97 97
Others 3 2 2 3 2 2 1 4 2 2
By region
US & Canada 45 46 47 49 46 45 44 46 43 43 49 47 47 45
Europe 23 22 21 22 22 23 23 24 23 24 24 25 22 23
Asia 21 20 21 19 21 20 20 19 21 20| 18 18 20 20
Rest of world 1 11 11 11 Al 12 12 11 13 13 9 10 " 12
Sales YoY growth (%)
Advertising 6 -1 -4 -4 4 12 24 24 27 22 21 37 -1 16
Others 24 35 -35 -12 -40 -25 5 54 51 43 72 67 -1 -100
By region
US & Canada 2 -4 -4 -1 9 17 19 21 17 22 33 -2 12
Europe -1 -1 -17 -16 - 13 34 34 34 27 22 39 -1 20
Asia 20 14 6 -3 10 20 24 26 21 24 39 8 15
Rest of world 22 12 4 6 10 16 37 33 42 35| 13 49 10 25
Total 7 -1 4 -4 3 1 23 25 27 22 22 37 -1 16

Segment information
Revenue growth (%)

Family of Apps 6 -1 -4 -4 4 12 24 24 27 22 -1

Reality Labs 30 48 -49 -17 -51 -39 -26 47 30 28 -5

OPM (%)

Family of Apps 42 39 34 34 40 41 52 54 49 50 49 37

Reality Labs -426 -621 -1288 -589 -1178 -1355 -1782 -434 -874 -12711 -448 -635

Avg. ARPU per MAU (US$)

US & Canada 483 503 491 58.8 489 535 56.1 684 410 535 51.6 56.7
Europe 15.4 156 14.2 173 155 179 19.0 231 127 17.2 156 18.9
Asia 45 45 44 46 45 49 5.1 5.5 34 43 4.5 5.0
Rest of world 3.1 34 32 35 34 38 4.2 45 22 3.1 33 4.0
Total 9.5 9.8 9.4 10.9 9.6 10.6 1.2 131 80 10.2 9.9 1.2
User engagement

DAU (mn)

US & Canada 196 197 197 199 200 202 203 205 19 195 199 205
Europe 307 303 303 304 307 307 307 308 306 308 304 308
Asia 827 836 845 854 873 891 899 914 712 790 854 914
Rest of world 630 632 639 643 657 664 676 683 582 618 643 683
Total 1,960 1,968 1,984 2,000 2,037 2,064 2,085 2,110 1,796 1,911 2,000 2,110
MAU (mn)

US & Canada 263 264 266 266 269 270 m 272 256 260 266 272
Europe 418 407 408 407 an 409 408 408 412 423 407 408
Asia 1,297 1,305 1312 1312 1,324 1,349 1357 1,367 1,150 1,263 1312 1,367
Rest of world 958 958 972 978 985 1,002 1,013 1,018 893 946 978 1,018
Total 2,936 2,934 2,958 2,963 2,989 3,030 3,049 3,065 2,710 2,893 2,963 3,065
DAU/MAU (%)

US & Canada 745 746 741 748 743 7438 749 754 767 75.0 7438 75.4
Europe 734 744 743 747 74.7 75.1 75.2 75.5 742 728 747 75.5
Asia 63.8 64.1 64.4 65.1 65.9 66.0 6.2 66.9 619 62.5 65.1 66.9
Rest of world 65.8 66.0 65.7 65.7 66.7 663 66.7 67.1 65.2 653 657 67.1
Total 66.8 67.1 67.1 67.5 68.1 68.1 68.4 68.8 66.3 66.1 675 68.8
Other metrics

Ad impressions YoY (%) 15 15 17 23 26 34 31 21 20 10 34 10 18 28
eCPM YoY (%) -8 -14 -18 -22 -17 -16 -6 2 6 10 -10 24 -16 -9

HHFE 75 #E
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Alphabet (GOOGL US)
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Meta (META US)
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Microsoft (MSFT US)
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