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FY2Q26 4 Review

FY2026(6 € ) AXMe I1=H 1,197.96 A =3(YoY +24.2%, QoQ
+9.0%, MM A CHH| +2.4%), FHOIYUE 34.0%(YoY +1.6%p, QoQ -
2.1%p, ZHMMA THH| -0.6%p), EPS 9.11 EH(YoY +294.4%, QoQ
+78.3%, ZMXA CHH| +213.7%)E 7|SHULCL.
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FY2Q26 AI¥EY O1EL Google Services 9454 < E2f(YoY
+14.5%), Google Cloud 247.7 & E2i(YoYy +81.8%), Search &1
632.7 A E©Z{(YoY +16.8%), YouTube &1 1106 & E(YoY
+12.9%)E 7|2%Ct. EY| Google Cloud AtEQ| 0|22 881 ¢
222 QoQ +33.6% B7Ki, FYUOIUEZ 32.9%01A 35.6%=2
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Cloud Y123& ME7| 4,620 20N 5,140 L2 5209 e
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Stock Data

HUARER QIE{HE|E O|T|0f & AMH|A
S&P 500 (07/22) 7,498.96
EOVESIVER: &S] 342.09 / 435.20
523 2|1/2K ($) 408.61 / 187.46
K75 (43t 4,163,732
REFH & (I 5,853
LR AL (3M) 31,711,774
Earnings & Valuation

(43t $) FY24  FY25 FY26E FY27E
UE=! 350,018 402,836 488,721 585,905

IYo| 112,390 129,039 170,254 210,646

OPM(%) 32.1 32.0 348 36.0
&0|2} 100,118 132,170 180,747 183,481
EPS 8.04 10.81 14.63 14.85

BIt2(%) 38.6 345 354 1.5
PER(HH) 23.9 33.9 23.6 22.0
PBR(tH) 7.1 9.2 7.0 5.4
ROE(%) 329 357 50.3 38.4
=2 E(%) 0.2 0.2 03 0.2

Performance & Price Trend

FINAE (%) YTD M M M
A 93 -2.2 35 78.8
S&P Index 95 0.4 8.5 18.8
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FY26 CapEx 7I0|EHAE 7|2 1,800 9~1,900 & Z2{0fAf 1,950 A~2,050
2 150 Y 2 HgCH 9 Y| 2.2 Ui S7tet £=F0|Ct HHto| Eigol
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AT A FY2Q26 (26.04.01~06.30)

T FY2Q26 HHAA H@D Yoy Hli QoQ Hl
(#49F USD) SEX  HMMA xtol FY2025 MEE  FYIQ6  NEE
ES 119,796 117,022 2.4% 96,428 242% 10989  9.0%
Heole| 40,770 40,548 0.5% 31271 304% 39,69 2.7%
H0[2YE(%) 34.0% 347%  -06%p  324%  1.6%p  36.1%  -2.1%p
20[¢| 112,107 35432  2164% 28,196  297.6% 62578  79.1%
EPS (USD) 9.11 2.90 213.7% 231 294.4% 5,11 78.3%

Xt=: Bloomberg, 7185d 2IMX|  F: HWMAE 2026-07-22 EEH 7|&E, GAAP J|&

s 2] ZHAA ozt ZUNA
(@8 USD)  FY3Q26 g;; FY4Q26 ;;; FY26 g;; FY27 g;;
VES! 124010 212% 136942 203% 488335 212% 584273  19.6%
@elole] 42634 365% 47254  315% 170283  320% 210776  238%
YOOIOIE(%)  323%  18%p  338%  22%p  349%  28%p  36.1%  1.2%p
20| 37112 6.1% 40927 188% 180747 368% 183481  15%
EPS (USD) 302 53% 334 184% 1463  354% 148  15%

Xt2: Bloomberg, 7|253 2|lMX| F: HMMAE 2026-07-22 E2HI J|F, GAAP J|&
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(k) FY2Q25 FY1Q26 FY2Q26 YoY(%) QoQ(%)

[GAAP]

=Sl 96,428 109,896 119,796 24.2 9.0

OH&E 27t 39,039 41,271 45,943 17.7 11.3

&0 57,389 68,625 73,853 287 7.6

FLHI® 26,118 28,929 33,083 267 14.4
R&D 13,808 17,032 18,219 31.9 7.0
S&M 7,101 7,606 8,403 183 10.5
R 5,209 4,291 6,461 24.0 50.6

Fgole 31,271 39,696 40,770 304 2.7

FYelEal 2,662 37,716 97,983

Hzold 33,933 77,412 138,753 308.9 79.2

HOINHIE 5,737 14,834 26,560 363.0 79.0

=0]9 28,196 62,578 112,193 297.9 793

B|M EPS(Zal/F) 2.31 5.11 9.11 294.4 783

SN IS EIEF(HTF) 12,198 12,238 12,309 0.9 0.6

[MI2HE Ho|E]

=8l 96,428 109,896 119,796 24.2 9.0
Google Services 82,543 89,637 94,540 145 55
Google Cloud 13,624 20,028 24,768 818 237
Other Bets 373 411 382 2.4 =7.1
Hedging gains(losses) =112 -180 106

Fo|el 31,271 39,696 40,770 30.4 2.7
Google Services 33,063 40,589 39,544 19.6 -2.6
Google Cloud 2,826 6,598 8,814 211.9 336
Other Bets -1,246 -2,100 -1,799 44.4 -143
Alphabet-level activities -3,372 -5,391 -5,789 71.7 7.4

XI&: LIl A Bloomberg, 71833 2IAX]|
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