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H B (-4.48%) /M @B (+0.49%) /& @B (-9.40%) /6 A &
(+5.53% ) /£ KA (-4.87%) /345 R (+8.87%) /& B R AL
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ASTEIRIE oo
Alphabet 4Q25 k4 & L
Do o 11

F 1: F54RIKE TOPS.......
A 20 i w-F ke TOPS...
KBt TUBEIEIE TOPS oo eeeee s eesee e ees e ees e e ees e
F A FFE AT TRIR TOPS coooooooeeeeeeeeeeee e et 8
BB BT AU GEIRIE TOPS ... 8

B 1: B EF B AGHIF AT ATRIRIE D o oooooooeeeeeeeeeeeeeeeee e sessseeese e ssesseeeen e eeeeees 5
B 2: ERFmAkiksEdg 1
B 3: EMRFARTKSEN 2

B 4: Alphabet 4Q25 & 2025 FAVHE (BT E ) oo 9
B 5: BFIRELFAANFZEEFIE (BT ETL)  oooeoeoeoeeeeoeeeeoeeseoeseeee st 9
B 6: BHKELFMAATZEFNED (BT ETL) oo sees oot 10
B 7: Alphabet ZFE R ARTF ZAEITL (BT ETL) oottt 10
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& F 47k

ARG Flan ity GA%K, v 78 F _RIBHFmARERESI A FFHK
(+8.63%) /HAtdF 11 (+4.33% ) /7L (-2.00% ) /RFAEF (+6.36%) /i % &
F (291%) /& THFHI (+12.63%) ; AR #HKKES 5 A FF4R (-7.97%) [tk
w10 (-5.42%) It (-2.44%) [RFRETF (-0.41%) EFEF (-217%) /a-F
FEHT (-2.55%) .
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HAFRMR : ifind, 15 BAEFRTFL P

RAALEEBANAREKR—., ERFE, FAREZHBRKRKE) A A FR
(+2.30%) /454745 (-8.59% ) /8 (-3.81%) /FHE (-19.71%) /&6 F2d (+14.79%)
| £ AL (+38.29% ) /345 R (+37.10% ) /& & R AL (-5.53% ) /FE4RiA (-0.58% )
[T B33 (-8.88%) /F & X (-26.73%) /& B Kd (+27.08%) /53 A (+3.15%)
/Meta (+0.21% ) /fi 4k (-17.05%)/#8 B ¥ F 4k (-2.67% ) ;A& B ikekt@ 50 5] A F R
(+7.18% ) /45735 (-4.48% ) [§iE (+0.49%) /5iE (-9.40%) /& 4% (+5.53%) /
£ A (-4.87%) 3E4FR (+8.87% ) [ RFI (#1.72% ) [FAREA (-2.99% ) /
T 5 (-12.11%) /F B X (-13.22%) /& A K& (+1.58%) /53 A (-4.48%)
/Meta (-7.68% ) /#4k (-6.77%) /%@ FF4 (-11.95%) .
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FRR : ifind, 7
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A~ BB K

X SR KB BCEA A, Fab). JERA. rEd . BESAHREER, 54
[ tb+32.25%/+17.16%/+16.28%/+8.93%/+8.05%; A | T &k PRy K e l4e k) 3) |5 A 45
F e RN E R, 54 F -20.26%/-17.63%/-16.02%/-15.98%/-14.89%.

#1: ¥F44h%3k TOP5
Vi & tops b ; BEHE tops

1 HES T 32.25% 1 TR Ay -20.26%
2 ] % 4 17.16% 2 EX& -17.63%
3 B AL 16.28% 3 Ao 1\ 5) -16.02%
4 LEdF 8.93% 4 CRAELES -15.98%
5 A 8.05% 5 o B R -14.89%

FAERRfind, 15 R IERBFL o

B Rl F AR AR T, AR BB RS. §H AR BRY T REER,
25 B b +23.02%/+19.42%/+15.49%/+10.08%/+9.79%; A J& iR 3/ BE AW A) 35/
Fl A g Sk AT, 48 ) He-16.31%/-13.22%/-12.24%/-10.39%/-8.93%.

% 2: % & -F#ek TOPS
55 7T tops KtE : LTS tops

1 F)i8 1, F 23.02% 1 AL -16.31%
2 A AL 19.42% 2 GREEFHL -13.22%
3 R TE R A 15.49% 3 RAE & -12.24%
4 B KAy 10.08% 4 F| 2= FHL -10.39%
5 BREWF 9.79% 5 e -8.93%

FAEFRcfind, 15 R IERGFL o

WG TR AR B A S, ST &40, BAfaw s, #HE w4, KAWL EEER, 25 Rk
+15.61%/+5.36%/+5.17%/+5.15%/+4.23%; B & % W, /8 A /49 &, 0 /4 H A4
SLIB R ERNE ERT, 45 F) Hh-14.75%/-9.00%/-8.67%/-8.57%/-8.41%.

& 3. itk TOPS

7T tops : PEPS top)
1 BAR 3 15.61% 1 BES AR -14.75%
2 ST &1 5.36% 2 an AL -9.00%
3 B Fel v, 3% 517% 3 R hF -8.67%
4 HHiE 34 5.15% 4 & B A -8.57%
5 R B 4.23% 5 LAY -8.41%

FAPRifind, 15 RIERTEL F o
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¥ 77 RF AR TARRAR R FAL. BRELE. M Sdr. Kdhhde ., R Huke AT,
4% Bl Be+17.57%/+12.91%/+11.51%/+11.41%/+10.12%; A JB) 77 I8 #+ 3/7%, 5% A 5 13 e &/
R d T/ R ARG AT, 45 B H-13.90%/-8.89%/-8.14%/-7.90%/-7.70%.

A 4 RFXEFHSE TOPS

#KT tops BEE top)
1 JeF A 17.57% 1 77 A -13.90%
2 BEAE 12.91% 2 RERF -8.89%
3 WS 11.51% 3 A -8.14%
4 Kb Ko 11.41% 4 Aoy F -7.90%
5 ESCEL 10.12% 5 AW -7.70%

RALF AN, 15 R IERBFL s

B 7 A AR KB KB RAY. TARAUR. JERA. B RME. LA Tk AT,
23 B Fb+14.31%/+2.93%/+0.99%/+0.84%/+0.79%; A J&l & E &/ K AR FF 3474 B4 37 #1142 3
FHI AL BTG S FT, 25 B 1-12.83%/-11.39%/-9.94%/-8.78%/-7.63%.

% 5. &FF &k TOPS

KT top)s kP& tops
1 R Ay 14.31% 1 L ERRS -12.83%
2 T AR A 2.93% 2 RAFHL -11.39%
3 FERAR 0.99% 3 BAH A -9.94%
4 A 0.84% 4 FEIRA -8.78%
5 SLid - F 0.79% 5 HARIA -7.63%

HAFRHAind, 15 BIERFL F o
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Alphabet 4Q25 Al#: 3N

B 4: Alphabet 4Q25 % 2025 $#i% (F7H £7)

Q4'24 Q4'25 Yry FY'24 FY'25 Yry
Revenues $96,469 $113,828 18% $350,018 $402,836 15%
Costs and Expenses:
Cost of Revenues 40,613 45,766 13% 146,306 162,535 1%
Research and Development 13,116 18,572 42% 49,326 61,087 24%
Sales and Marketing 7,363 8,215 12% 27,808 28,693 3%
General and Administrative 4,405 5,31 21% 14,188 21,482 51%
Total Costs and Expenses 65,497 77,894 19% 237,628 273,797 15%
Income from operations 30,972 35,934 16% 112,390 129,039 15%
Other income (expense), net 1,271 3,183 150% 7,425 29,787 301%
Income before income taxes 32,243 39,117 21% 119,815 158,826 33%
Provision for income taxes 5,707 4,662 -18% 19,697 26,656 35%
Net income $26,536 $34,455 30% $100,118 $132,170 32%
Diluted EPS $2.15 $2.82 31% $8.04 $10.81 34%

FH AR Alphabet &K, 1514 EXTL P

B 5: BFRFLFUNZEHE (FHTEL)

. Goagle Search & Other . YouTube Ads . Goagle Network

Subscriptions, Platforms & Devices

$40,132
$100,000 05 i $40,000
—
=
578 17% YIY
$84,094 $13, * Z $32,836
s o 30,000
s $80,000 $11,633 $7.828 [ g $30,
& g
=] o
& £
2 $60,000 - = $20,000
> $63,073  [NEERLE 5
o
$54,034 o
$40,000 $10,000
Q4’24 Q4’25 0424 Q425
Y/Y Growth +10% +14% Operating Margin 39.0% 41.9%

FAHEE: Alphabet BH, [ZiiEXFL P
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B 6: BHFLFUAMREEANE (FF £T)

$5,313
$20,000
$17,664* $5,000
—~  $15,000 E
s & $4,000
- £
3 $11,955 E
9 $10,000 8 s3.000
3 =
$ @
> c
[ E=
&£ $5000 @ $2,000
a
(o]
$0 $1,000
Q424 Q425 Q4724 Q4'25
Y/Y Growth +30% +48% Operating Margin 17.5% 30.1%
*Mote: >$70B annualized (x4)
FAHRH: Alphabet BH, (52 iEXFL F
B 7: Alphabet FEFAF LKA (FF £4)
$30,000 $27.851
$25,000 $23,953
$22,446
$20,000

$17,197

Capital Expenditures ($MM)

$15,000 $14,37%
$10,000
$5,000
Q424 Q1'25 Q2'25 Q325 Q425
Y/Y Growth +30% +43% +70% +83% +95%

FH AR Alphabet &K, 154 EXTL P
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EXLF, ©FAT L5, $1500522090001, HlF£(EMHF Lk K5, €©F LM
+, 2012-2022 LR T KITIERF LA, 2022 F NIRMEKIERHF L T, HAEFAT
Ak B ST o

FF—ir, BFITLARR . AFZN KRS, FARERIETIT KFRFEEL, 2020 5F
8 ANIRIEANHER® T, BT 2022 F 11 A ANFRIERETFEH, FLT@H k.
HErwF, AERTFEHE,

MFE, ©FATLoIT, £dew ) KRFAH, FERFHAL, THBRTERETIEARA,
HAHEAR, R4y & 2025 1 AmAfFRiEsiw FE, T EHFEFKRE,

IR, BFITLHRER. BEMEKRFELBFE, L2 RKFL2aMLE, 2023 SN
BRIERCT U, HLT QA HEHER . BB F.
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R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A S I BRAL A M 2. Bl B RIRE AR PR R 8 PP A ISR R T 54T R A IR RIS ARAFT B 69454
HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

%RAEMRA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

AREANS ERERIEREZRS MR ENE P GE /AR F R, AZEEPHITET AN REHDLE, Hh S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 AMEHEE L., IEATN R — B LIRE, AT RIEF T KRR b 47118 40,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3R F R TR A,

e L
BRI A [T o2 LR

EAN: B ART IR TR R 15% 2k Lk, PR TR ETE

AIAAR G ERAER ¢ 7R 300

a8 (AT RARLAE) B xR T Ak 5%~15%; Wby A5 A AR

e RERAFLAL 6 AR | WA R R LN LR Ak LAEHET A,

Mo
Fdi: RO HBTEAESBAT.

R R

ERTHRA ARG RENG T, BAAHLERTIERAL ST AERANGTR, CHELETHRON . BRUHTHFL L Z,EAN
W T LR T 284 09 & A 5 E M iTF .

HARA P AE KR — AL P 40 B R ) BT R A S A A AR S R AR 4045 e L AT R 2 R A,
FRERNESS OGRT A0, HARUHEER, LBHEE, Tk, Wi, AKEF@E0ELmP S L, AETH
T, A5 KIE AL A B 4 A AR P 69147 19 297 3| A AT IR A AT AL, A% 8 1R,
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