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2026 £ 2 FRWAST—BHH 2.4%, FFiEXIEE—B A

AR 2Q26 WA 1,198 IZE5T, BB 2.4%, FliE 24%,
Hrh Google I HUAFIZUN 7 FIB—EFHE 0.6%F0 10.5%;

B /e BH =
BEXRE BEVER BAR{
GOOGL.US — BT EIT 407.91
BRERD GOOGL.US
FHUEN £35T 342.09
52 B&&MN&IEMN 25T 408.61~187.82
RE({Z) £ 41,6373

P BRI (%)
GOOGL.US NASDAQ
212
184
156
128
100
72
2025-07 2025-10 2026-01 2026-04 2026-07
(BT HA) 2024A  2025A  2026E  2027E
i ON 350,018 402,836 500,231 622,102
iR 13.9% 151% 242%  24.4%
e 100,118 132,170 252,492 181,743

i 357% 320% 91.0% -28.0%
el N2 TS 122,903 157,123 284,785 222,180

1 277% 27.8% 813% -22.0%
BRSFE 8.11 10.81 20.51 14.77
IEiE A EN S R FE 995 1285 2314 18.05
BRS%E- 26.33 3396  56.87 74.92
BREER 28.35 3294  40.64 50.54
FREENSR 1015 1347 2747 21.18
HARE 42.2 316 16.7 23.2
EBRENTHRE 34.4 26.6 14.8 19.0
AR 13.0 10.1 6.0 4.6
R 12.1 10.4 8.4 6.8
FHREEWEE 288% 301% 37.9%  215%
IR BEFIREE 404%  424%  511%  27.4%

FRIRIR: Wind, BEER, ARAE, PEARMRRN

BEEFERRMIESIFELEAREL

AR 1,122 2%, KNigB—HH, E1E298%, FEHRAK
ERBOESF L AMEZEEN~E 980 2T EREI .

KREE

IFEEWNEATETR. 2Q26 Google ITERNEE 14.4%, ##
—HFHA 0.6%, HAtzDERSRE1HE 16.8%, TEHR Gemini
ZAEHERTRIEE, KEHZXEIRAMAEESTE. #XR
Queries 7Ett ZAMEAEISIFTS, Al Mode AERFEBIE 10 1Z;
YouTube & E)1E 12.9%, B—EFiHA 2.4%, EBHEIENN K &HE
I"&3EE. Google iTH. FAKIZEEZBNEIE 15.2%, B—HM
#A 3%, B YouTube 1T @ % Google One Al E&#Exf1, BEI Gemini
App BiERARBIA9.51Z,

=HERTR, BAFLESIFELIE. 2Q26 A=W G
82%Z 248 {zE T, H#B—HTNEA 10.5%, FAEITHIEZE 514012
E5x. zWRZEFER 35.6%, IFELIEF 2.7ppt, TPU RHEMN
AREE TR HEIABN, FraH&ER N, KEHHETF 27
FI, BEiFkFEr TPUINERSEZHERZLETIHER, BX
FF3 449 25T, NFI% 26 4 Capex #55| EiAZE 1,950-2,050
{2%7T, it 27 & Capex EEST 26 F£. AZHHANERE
WEEf, AR89, FARMNTHE, FEE1-24, Bl
RENTEES A, ABBERENEERL 160 {ZETIEEKR
Z 1000 2ETT. AEENLT 27 12ET, BRERMEE K 0.

AN 5&E

BILBTRZ ST 16.7x/23.2x 2026€/2027e PIE. H{1EF =it
., TPU XL HEFEMEK, 25 L1F 2026/2027 FITAN
1.5%/5% % 5,002/6,221 {Z3=7t, Lif2026/2027 F5F|iE
42%/6%ZE 2,525/1,817 {2 ETT. % “BRITI” ¥F5%, ETF
SOTP H1E% (=ITE P/S 18, HibI 5 P/E (H{E) %##EHx
# 407.91 5T, XK 20x/28x 2026€/2027e PIE, S AEIBRNE
19% 172308,

BB
EMEFAHEN; AlWZSERALRTH; BETHEM.
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AREARADEEREMRBBRAR (FERED A, RPEQXFRVMEEIRBIEF L BIRAREFinDEMARMAPPR TABBARAER. REDEARPETH, EEANBINATEU
FEARBTHRATIEXESIAE, R B FE 85, H18. B3%F. D6 LREETH, PERARREBERIBXFERTIENRF.



CICC
rhE2aa]

WS REMEEM S %

MERRERER) 2024A  2025A  2026E  2027E  FEMFLE 2024A 2025A 2026E  2027E
Fliak micaEh
Ellg 350,018 402,836 500,231 622,102 E i\ 13.9% 15.1% 242%  24.4%
Bl R A -146,306  -162,535 -192,724 -238,854 =l F5E 33.3% 14.8%  33.4%  24.9%
HEETEER 41996  -50,175  -58451  -67,854 EBITDA 327%  17.6%  32.4%  29.5%
k4! -49,326 61,087  -76917 -100,361 HE 357%  320%  91.0%  -28.0%
Hith 0 0 0 0 Non-GAAP %7 27.7% 27.8% 81.3% -22.0%
ElFE 112,390 129039 172,139 215033  FFIEEH
253 0 0 0 0 ESIES 582%  59.7%  615%  61.6%
HAF1E 3620 26,568 137,289 5153 Bl AR 321%  320%  34.4%  34.6%
FiEBE 119,815 158,826 309,805 218,967 EBITDA Flig% 365%  37.3%  397%  414%
Fris it -19697 26,65  -57.313  -37,224 e INEES 286%  32.8%  50.5%  29.2%
AT 100,118 132,170 252,492 181,743 Non-GAAP & i385 351%  39.0%  56.9%  357%
DR R IR ER 0 0 0 0 I ]
318 AN FI5E 122,903 157,123 284,785 222,180 EEnt %= 184 201 347 223
EBITDA 127,701 150,175 198,836 257,552 R & 1.84 201 347 223
BERARR etk x 0.26 0.30 204 1.37
BHEE 23466 30,708 219,360 176,766 e At 278%  302%  23.0%  20.0%
IS VS E 52,340 62,886 63,091 79,947 BESEAKLE Be 38% eHWE sUe
it 0 0 0 0 ERENH
iﬁ‘i”ﬁ‘ﬂf’ﬂ 87,905 112444 88647 30209 mymemjgisE 288%  30.1%  37.9%  21.5%
RENEEAT 163,711 206,038 341,098 286,923 AR 404%  424%  511%  27.4%
BE&~REETIE 171036 246597 419647 704783  oppys
. . 1>
itizifﬁkﬁﬂﬁ/ﬁ 31,885 33,380 33,380 33,380 SRS FIE(ET) A1 1081 2051 1477
M 280,545 889,243 - 968,304 © 866,055 JEE A RN S AR SR (2 7T) 995 1285 2314  18.05
L?;L ii 450256 595281 909.402 1,152,978 BRPE~(ET) 26.33 33.96 56.87  74.92
iﬂ,ﬂfs: : 0 0 0 0 BRIHET(ET) 28.35 32.94 40.64 50.54
Bif1Ra 7,987 12,200 8,760 10642 BREEASK(ET) 1015 1347 2747 2118
HAtbiRahfa 81,135 90,545 98,727 118,241 proyrees
R mRAaT 89,122 102,745 107,487 128,883
. . mERE 422 316 16.7 232
KHAER 10,883 46,547 46,547 46,547 o
AN EBAAENTRE 34.4 26.6 14.8 19.0
ERBARET 36,050 77271 101,865 101,865 -
faRat 125172 180,016 209,352 230,748 R 130 101 60 46
AR EV/EBITDA 325 27.8 20.1 15.7
b ° ° ° ° idcte R 0.2% 0.0% 00%  0.0%
BRAMEET 325084 415265 700,050 922,230 - “r o o o
SRR RNE ST 450,256 595,281 909,402 1,152,978
E&nER
aETFE 119,815 158,826 309,805 218,967
IR AN £ 15,311 21,136 26,697 42,519
EERAT -8,406 618 2,611 -335
Hits 1421 15,867 -963 -444
ZEEDMER 125299 164,713 338,151 260,708
BERFX 52,535  -91447 -199,747 -327,655
Hits 6,999  -28,844 50,248 24,353
RREMER 45536 120,291  -149,499  -303,302
LA 74,412 -59,876 0 0
SRITIERK 0 0 0 0
Hits -5,321 22,488 0 0
ERENMER 79,733 -37,388 0 0
PR S PO RS 0 ) 612 208 0 0
& A IE AR 582 7,242 188,652  -42,594

FHFR: DAL, B8RS

AN

Alphabet (Alphabet Inc., NASDAQ: GOOGL.US) ZfIFEEMMEABBEAT, F 20154 10 A% Google AR FM L. Google 24
T2 Alphabet & KKIFAT (RILF 1994 ), BARE - MFMG/RE - HHRLELNE, ELMFTRANERIIELR, W SBIFETHEMIE
R oitE. [TEEAE, ARALHERAEETEHRMN~R5RSS, HPrHilEE Google A St &=l S (BFEHER &,
YouTube &5 F1 &5 B£88) . It5h, Alphabet 3 TiZ#i4A Calico. CapitalG. Waymo % 13 RF AR, 1EAFILS L EIERER.
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2

AHHREARATEERESRBRBERAR (FEAF) A, RRPELAFRNMEEIRSEA X BRARE FindSRLRNAPPR A ZERAER. RETEATABEIFH, EMNATNATRZIUL
FEARBTHRATIEXESIAE, R B FE 85, H18. B3%F. D6 LREETH, PERARREBERIBXFERTIENRF.



El® 1: BFNREE

(BAET) i +/-
2026E

B 492,830 592,420 500,231 622,102 1.5%
EFiE 302,215 354,859 307,507 383,248 1.8%
2 H5E 177,744 171,128 252,492 181,743 42.1%
FRFE: ARNE, PEATAMRS

E& 2: SOTP {H{E%k

2027 E WA 622,102
FEAY oY 24.4%
20274 GAAPE Flji 181,743
FIGAAP & Fi5E 29.2%
FEGAAP EFEY oY -28.0%

SOTP &%
20274EGoogle = HE WA 179,083
TR EYEA Y oY 65.6%
HEAR P/S
BFEERH 12x
Google= i+ HI&{E 2,148,996
20275 E R =T E SN R ML A FGE 131,430
HEAR GAAP P/E
B EERR 22x
2027 EF =i B B9 EWAS 1 2,878,310
FH AR ME 5,027,306
BEEA (AR, diuted) 12,309
B (Ex) 408
EEhy - EW) 342.1
Li7=siE 19.4%

ARFR: ATAE, PEATHRE

BRI AR & R AR E B AR
3

AREARADEEREMRBBRAR (FERED A, RPEQXFRVMEEIRBIEF L BIRAREFinDEMARMAPPR TABBARAER. REDEARPETH, EEANBINATEU
FEARBTHRATIEXESIAE, R B FE 85, H18. B3%F. D6 LREETH, PERARREBERIBXFERTIENRF.



[BE#:55
IFLLIR
ol g5«
BWAES
BRE
Hitolb 55
porile:d
g itk :
BEARS
BUER
Hitedlr 55
poril e
R AR
BEARS
BURE
Hitedr 5

BEARS

BURE

Hitedr 5

RS ERA

A
HiE

BFLEE

68,011
23.0%
-9.7%

61,472
5,821
440
278

90.4%
8.6%
0.6%
0.4%

20.1%
43.8%
122.2%

68,011
23.0%
(29,599)
38,412
56.5%
(9,119)
13.4%
(5,825)
8.6%
(3,374)
5.0%
20,094
21,973
(706)
(835)
(338)
29.5%
16,436
24.2%

69,685
12.6%
2.5%

62,841
6,276
193
375

90.2%
9.0%
0.3%
0.5%

10.1%
35.6%
0.5%

69,685
12.6%
(30,104)
39,581
56.8%
(9,841)
14.1%
(6,630)
9.5%
(3,657)
5.2%
19,453
21,621
(590)
(1,339)
(239)
27.9%
16,002
23.0%

69,002
6.1%
-0.9%

61,377
6,868
209
638

88.8%
9.9%
0.3%
0.9%

2.5%
37.6%
14.8%

69,092
6.1%
(31,158)
37,934
54.9%
(10,273)
14.9%
(6,929)
10.0%
(3,597)
5.2%
17,135
18,883
(440)
(1,225)
©3)
24.8%
13,910
20.1%

76,048
1.0%
10.1%

67,838
7,315
226
669

89.2%
9.6%
0.3%
0.9%

-2.3%
32.0%
24.9%

76,048
1.0%
(35,342)
40,706
53.5%
(10,267)
13.5%
(7,183)
9.4%
(5,096)
6.7%
18,160
20,222
(186)
(1,237)
(639)
23.9%
13,624
17.9%

69,787
2.6%
-8.2%

61,961
7,454
288

84

88.8%
10.7%
0.4%
0.1%

0.8%
28.1%
-34.5%

69,787
2.6%
(30,612)
39,175
56.1%
(11,468)
16.4%
(6,533)
9.4%
(3.759)
5.4%
17,415
21,737
101
(1,225)
(3,288)
25.0%
15,051
21.6%

74,604
7.1%
6.9%

66,285
8,031
285

3

88.8%
10.8%
0.4%
0.0%

5.5%
28.0%
47.7%

74,604
7.1%
(31,916)
42,688
57.2%
(10,588)
14.2%
(6,781)
9.1%
(3.481)
4.7%
21,838
23,454
395
(813)
(1,198)
29.3%
18,368
24.6%

76,693
11.0%
2.8%

67,986
8411
297
(€3]

88.6%
11.0%
0.4%
0.0%

10.8%
22.5%
42.1%

76,693
11.0%
(33,229)
43,464
56.7%
(11,258)
14.7%
(6,884)
9.0%
(3,979)
5.2%
21,343
23,937
266
(1,194)
(1,666)
27.8%
19,689
25.7%

86,310
13.5%
12.5%:

76,311
9,192
657
150

88.4%
10.6%
0.8%
0.2%

12.5%
25.7%
190.7%

86,310
13.5%
(37,575)
48,735
56.5%
(12,113)
14.0%
(7,719)
8.9%,
(5,206)
6.0%,
23,697
26,730
864
(863)
(3,034)
27.5%
20,687
24.0%

80,539
15.4%
6.7%

70,398
9,574
495

72

87.4%
11.9%
0.6%
0.1%

13.6%
28.4%
71.9%

80,539
15.4%
(33,712)
46,827
58.1%
(11,903)
14.8%
(6,426)
8.0%
(3,026)
3.8%
25,472
27,897
900
(1,020)
(2,305)
31.6%
23,662
29.4%

84,742
13.6%
5.2%

73,928
10,347
365
102

87.2%
12.2%
0.4%
0.1%

11.5%
28.8%
28.1%

84,742
13.6%
(35,507)
49,235
58.1%
(11,860)
14.0%
(6,792)
8.0%
(3.158)
3.7%
27,425
29,674
1172
(1.134)
(2,287)
32.4%
23,619
27.9%

88,268
15.1%
4.2%

76,510
11,353
388

17

86.7%
12.9%
0.4%
0.0%

12.5%
35.0%
30.6%

88,268
15.1%
(36,474)
51,794
58.7%
(12,447)
14.1%
(7,227)
8.2%
(3,599)
4.1%
28,521
30,856
1,947
(1,116)
(3,166)
32.3%
26,301
29.8%

96,469
11.8%
9.3%

84,094
11,955
400

20

87.2%
12.4%)
0.4%!|
0.0%!

10.2%
30.1%
-39.1%|

96,469
11.8%
(40,613)
55,856
57.9%
(13,116)
13.6%
(7,363)
7.6%)
(4,405)
4.6%
30,972
32,836
2,003
(1,174)
(2,783)
321%
26,536

27.5%)

90,234
12.0%
-6.5%

77,264
12,260
450
260

85.6%
13.6%
0.5%
0.3%

9.8%
28.1%
-9.1%

90,234
12.0%
(36,361)
53,873
59.7%
(13,556)
15.0%
(6,172)
6.8%
(3,539)
3.9%
30,606
32,682
2,177
(1,226)
(3,027)
33.9%
34,540
38.3%

96,428
13.8%
6.9%

82,543
13,624
373

(112)

85.6%
14.1%

0.4%
-0.1%

11.7%
3L.7%
2.2%

96,428
13.8%
(39,039)
57,389
59.5%
(13,808)
14.3%
(7,101)
7.4%
(5,209)
5.4%
31,271
33,063
2,826
(1,246)
(3,372)
32.4%
28,196
29.2%

102,346
15.9%
6.1%

87,052
15,157
344

(207)

85.1%
14.8%

0.3%
-0.2%

13.8%
33.5%
-11.3%

102,346
15.9%
(41,369)
60,977
59.6%
(15,151)
14.8%
(7,205)
7.0%
(7,393)
7.2%
31,228
33,527
3,504
(1,426)
(4,467)
30.5%
34,979
34.2%

113,828
18.0%
11.2%

95,862

17,664
370
(68)

84.2%
15.5%

0.3%]
-0.1%|

14.0%
47.8%
-7.5%|

113,828
18.0%
(45,766)
68,062
59.8%
(185572)
16.3%
(8,215)
7.2%
(5:341)
4.7%|
35,934
40,132
5313
(3617)
(5,894)
31.6%
34,455

30.3%

109,896
21.8%
-3.5%

89,637
20,028
411
(180)

81.6%
18.2%

0.4%
-0.2%

16.0%
63.4%
-8.7%

109,896
21.8%
(41,271)
68,625
62.4%
(17,032)
15.5%
(7,606)
6.9%
(4,291)
3.9%
39,696
40,589
6,598
(2,100)
(5,391)
36.1%
62,578
56.9%

119,796
24.2%
9.0%

94,540
24,768
382
106

(45,943)
73,853
61.6%
(18,219)
15.2%
(8,403)
7.0%)
(6,461)
5.4%)
40,770
39,544
8,814
(1,799)
(5,789)
34.0%
112,103
93.7%

FRRIR: RERE, PEARMRE
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FEARBTHRATIEXESIAE, R B FE 85, H18. B3%F. D6 LREETH, PERARREBERIBXFERTIENRF.
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miE (B GiEES FFRAEN R EE TER

ELRE U Wi FE57T)

2026E 2027E 2026E 2027E 2026E 2027E
META.US B3 (META PLATFORMS)* usb 627.17 1,592,023 6.4 5.3 14.8 13.9 19.2 18.7
MSFT.US R AF* usb 390.34 2,899,615  7.5(a) N.M. 19.2(a) N.M. 19.2(a) N.M.
AAPLUS 3EH(APPLE)* usb 325.89 4,786,462 10.2 9.2 37.3 34.8 37.3 34.8
GOOGL.US &%+ usD 342.09 4,163,732 8.4 6.8 14.8 19.0 16.7 23.2
EA.US ZEB(ELECTRONIC ARTS) usb 208.95 52,382 6.4(a) 6.2(a) 23.5(a) 21.9(a) 24.2(a) 21.7(a)
RBLX.US ROBLOX* usD 49.64 35,675 6.1 5.2 N.M. N.M. N.M. N.M.
TTWO.US TAKE-TWO EafERf4* usb 233.58 43,368 5.3(a) 4.8(a) 36.5(a) 20.9(a)  312.3(a)  46.9(a)
AMZN.US T oh* usbD 24485 2,633,878 3.2 3.0 24.7 22.6 24.7 22.6
SE.US SEA* usb 104.88 64,237 2.2 1.7 34.8 23.0 34.8 23.0
GOTO.lJ  GoTo Gojek Tokopedia 2A&]*  IDR 50.00 3,324 25 2.1 133.2 3.0 133.2 3.0
MELLUS  MERCADOLIBRE usb 1799.21 93,902 2.3 1.8 46.1 32.7 46.9 33.1
DASH.US DOORDASH* usb 177.73 77,440 4.4 3.6 26.5 20.0 68.0 42.0
GRAB.US GRAB* usb 3.35 13,737 3.3 27 25.4 13.4 25.4 13.4

4 (UBER

UBER.US TEC(HNOLOGES)* usb 70.33 143,164 25 2.2 18.6 12.2 18.6 12.2
NFLX.US  ZT¥(NETFLIX)* usb 68.53 285,355 5.8 5.3 18.9 18.4 19.3 18.9
BKNG.US BOOKING* usb 177.86 137,820 47 42 16.4 13.9 17.0 14.5
EXPE.US {ZZ&{T(EXPEDIA)* usb 261.08 31,335 1.9 1.7 12.0 8.4 12.0 8.4
ABNB.US Z&il* usb 140.05 84,409 6.1 5.4 28.9 23.9 28.9 23.9
SNAP.US SNAP usb 447 8,717 1.3 1.2 9.1 75 9.3 7.4
SPOT.US SPOTIFY TECHNOLOGY* EUR 474.16 97,598 45 3.9 30.2 22.9 33.4 24.8

E AR ARATERE, RATETNEE; HRERTS—BTH

¥ (a) BB P Xt LB SR 093 o A FITRER FR 7R 4R 2 R i — 5

META.US, MSFT.US, AAPL.US, GOOGL.US, EA.US, RBLX.US, TTWO.US, AMZN.US, SE.US, MELIL.US, DASH.US, GRAB.US,
UBER.US, NFLX.US, BKNG.US, EXPE.US, ABNB.US, SNAP.US, SPOT.US & F 1t AE] 2026-07-22

FRIRIR: Wind, B2EEIN, ARLE, TEARMAR

El% 5: [ASE P/IE E3#% 6: [FS P/B

P/E band (NTM) P/B band (NTM)
400 ¢ GOOGL.US 11.5x 14.5x 17.5x 205x 400 1. GOOGL.US 3.7x 4.9% 6.1x 7.3
350 | USD a0 | USD

300 300

250 250
200 200

150 150

100 100

50 | 50 |
0 ‘ ‘ ‘ ‘ 0 ‘ ‘ ‘ ‘
2023-01 2023-10 2024-08 2025-06 2026-04 2023-01 2023-10 2024-08 2025-06 2026-04
BREIR: Wind, SHEER, PE&ARMRN FRIKIR: Wind, SEER, FE&ARMRE

BRI AR & R AR E B AR
5

AREARADEEREMRBBRAR (FERED A, RPEQXFRVMEEIRBIEF L BIRAREFinDEMARMAPPR TABBARAER. REDEARPETH, EEANBINATEU
FEARBTHRATIEXESIAE, R B FE 85, H18. B3%F. D6 LREETH, PERARREBERIBXFERTIENRF.



Bi¥ a5 A& SR BT aW5R

HEM BERERE HEM

SAC #UIE4S: S0080520110002 SAC HUE4S: S0080521050011 SAC HUE#S: S0080521010001
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