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- Ob= A2 48 25 FY1Q25(38T) 4K WH L O|F AIZIQ| +4.82% 45
- PN A CHH| OHEY +1.3%, GRO|AE +1.5%p, EPS +40.0%

* FY10Q25 &% MEPHo 2 Qbhoh =3 XA Ot Bigs Qld2 38X
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FY1Q25 &H Review

FY1025(3 2Y) &% 2 UiEH 902.3 AL (YoY +12.0%, QoQ —6.5%,
MM A THH| +1.3%), SYHO[Y 306.1 AL (YoY +20.2%, QoQ -
1.2%, ML THH| +6.0%), SRO0I2E 33.9%(YoY +2.3%p, QoQ
+1.8%p, HMMA CHH| +1.5%p), EPS 2.81 E&(YoY +48.7%, QoQ
+30.7%, M A CHH| +40.0%) 7|S UL
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AtEEEZ E@ 1)Google Advertising YoY +85%, QoQ -7.7%,
HMMA THH| +0.7%. MAEY Al MHIA QI8 £3 Z1n 84
Sz 72 M, 952 &0 0§E0| 22 Yoy +9.8%, +10.3%
= E Zgtst Al Overview 22t AFEXF £Jt
LHE Gemini 2.5 0] CHet ZEHQ! W32
FT o2 HEE £+ UYE AO|Th 2)Google Cloud YoY
+28.1%, QoQ +2.6%, HMMA CHH] -05%. SXEIE HEE
QXIOLE O 27| YHEQl +30.1%%t HAMAE lE|QHCt Chat
HAUOIUEL 17.8%ZE BM A3oj= SH6tD FY40Q24(17.5%)2
HMMA(15.8%) 5 H2Mlt= M2 3™XO0l2t IS, 3)Google
Other YoY +18.8%, QoQ -10.8%, HMMA CHH| +4.7%. YouTube TV,
YouTube Music Premium, Google One AE9| Q& =Xt £t
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US Equity Analyst Z2IF mj3346@kiwoom.com =
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SITi=7H(25.04.25): $162
SHEFIL HUMA $203.8

Stock Data

UAREF QIE{E|E O|C|0f & AMH|A
S&P 500 (04/24) 5,525.21
SISOt/ S HSIL 162 / 203.8
52% £|10/%X (%) 207.1/ 1405
Al7HEQ (H4THS) 1,976,511
QEZA £ (4 5.820
LYY (3M) Bt 172

Earnings & Valuation

(C)] FY23  FY24 FY25E FY26E
UIE=gl] 307,394 350,018 387,932 428,643
Iol 84,293 112,390 127,613 142,022
OPM(%) 27.4 32.1 32.9 33.1
=09 73,795 100,118 113,403 121,178
EPS 5.80 8.04 9.40 1045
B (%) 27.2 38.6 16.9 1.2
PER(EH) 228 239 17.2 155
PBR(HH) 6.1 7.1 49 40
ROE(%) 27.4 329 29.7 26.6
g =2 E(%) 0.5 0.5 05 0.4

Performance & Price Trend

FAE (%) YTD M 6M 12M
Heh -144  -02  -20 58
S&P Index 61  -10 -5 83
('23.4.26=100) QI S&P 500X|4
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XtZ: Bloomberg, 71253 2lAlX|
ZF: HHMMAE 2025-04-25 S8H3 J|&
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ATE! AFY25 1Q ('25.01.01~03.31)

= FY25 1Q HHAA H|D YoY H|m QoQ Hlm
(442t USD) EIE:5Y A xtol FY241Q 4S8  Fr244Q 438
ER 90,234 89,102 1.3% 80,539  120% 96,469  -65%
Hol9) 30,606 28,860 6.0% 25472 202% 30972 -12%
H0[2YE(%) 33.9% 32.4% 1.5%p 31.6%  23%p  32.1% 1.8%p
20[¢| 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%

Xt2: Bloomberg, 7|1835d 2lMX| F: HMMAE 2025-04-25 EEH J|E, GAAP J|E

i

AT A S HH 2L B

= =7 HHMA b ali PNES
YoY YoY YoY YoY
(et USD) FY25Q2 oy FY25Q3 yxE FY25 o FY26 o
= 93,584 10.4% 96,998 9.9% 387,932 10.8% 428,643 10.5%
JolY 30,610 11.6% 31,668 11.0% 127,613 13.5% 142,022 11.3%
FUOIAE(%) 32.7% 0.3%p 32.6% 0.3%p 32.9% 0.8%p 33.1% 0.2%p
=09 26,342 11.5% 28,774 9.4% 113,403 13.3% 121,178 6.9%
EPS(USD) 2.15 14.0% 2.23 5.1% 9.32 16.0% 10.16 8.9%

Xt2: Bloomberg, 7125 2N X HHMMAL 2025-04-25 SEHI JIE, GAAP TIE
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Xt&: Bloomberg, 7|23d 2MX|
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Il A 12M FWD PER HHE
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Xt2: Bloomberg, 7|252 2|AX|
LA M X8 E
(aHat =t3y) FY1Q24 FY4Q24 FY1Q25 YoY(%) QoQ(%)
[GAAP]
o= 80,539 96,469 90,234 12.0 -6.5
Google Advertising 61,659 72,461 66,885 85 =17
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
U=t 33,712 40,613 36,361 7.9 -10.5
miE£0(Y 46,827 55,856 53,873 15.0 -3.6
JUHIE 21,355 24,884 23,267 9.0 -65
OFAE 6,426 7,363 6,172 -4.0 -16.2
R&D 11,903 13,116 13,556 13.9 34
Tt 3,026 4,405 3,539 17.0 -19.7
Igole 25,472 30,972 30,606 20.2 -1.2
JAE 2,843 1,271 11,183
AN|&ol[ef 28315 32,243 41,789 47.6 29.6
HoINH|IE 4,653 5,707 7,249 55.8 270
=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
3N JHEE T (HTF) 12,415 12,348 12,291 -1.0 -05

Xt&: LIl A Bloomberg, 71253 2|MXIME
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