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1 dVEREEESR © A IRIREIRIK | FliFmRMLE

0 24Q2UVEENAERABMNEI : Meta ( +2.5% ) >R (-1.1%) >AF (-5.0% ) > T (-8.8% ) .

O 24Q2MMGREFSHIAIH : 1) fK : WESEATETE] , Erex I SRETIE] ; 2) 83K : RRN/FIRARER S/zUSE

TRER , YouTube"SAKIER ; 3) Wi : AWSHETHA , S AT ; 4 ) Meta : BRIV SHETRHE.
O 24Q3{55|EEFSTHIATMER : 1) fllX : FRFWH ; 2) B3R : EXIE5! ;) 3) WD : FAFHA ; 4 ) Meta : A,
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micfEIRic , FidinRIRLE

Q WANBESE : WEF ( $1480{2 ) > AFX ( $84712) >k ( $647{2) >Meta ( $39112)
0 WNIZESTE : Meta (yoy+22% ) > 38R ( yoy+15% ) > B ( yoy+14% ) > Wi (yoy+10% ) |,
B ($236172 ) > 138K ($22012) > T ( $136.85{2 ) > Meta ( $135.65(2 ) , /&FESIT726{ZE7T.

O SFiEAm :

Q EFIZEASE : Meta (34.5% ) >158% (34.0%) > (28% ) > Wi (9% )
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1.1 Microsoft : \VWEER TS

N
~

HimoE , 2EFFE, EFE, FFE. LURSHESERITETHInIE.
O 24Q32EHESI VS 24Q3hiATRHER : UWIAIESRTFhizTRH.

Microsoft SEfRIV GRS hinTREARIEL

], FiinTRIRRY

O 24Q2sfFikik VS 24Q2iz MR : WGEATFSTRHE , ZWSHEBHE, 1) WARSHE , 24Q2A B EW647{25T , H
B, EFHESEWIE. MALTBERRWS RV | IRRIINEHIZTE , MEERSHEN® , IMABETHEiE. 2) 7

WASE (B3 : Z3858) FY21Q3 FY21Q4 FY22Q1l FY22Q2 FY22Q3 FY22Q4 FY23Ql FY23Q2 FY23Q3 FY23Q4 FY24Ql FY24Q2 FY24Q3 #BFRHA ( beat ) / HETRHE (beat ) /
HIRIEITALE 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Ql FRIFHA (miss ) FRIFH (miss )
BN 417 462 453 517 494 519 501 527 529 562 565 620 619 647 645 beat 638 648 653 miss
yoy 19%  21% @ 22% @ 20% @ 18% @ 12% @ 11% 2% 7% 8% 13% @ 18% @ 17% 15% 15% beat 13%  15% 16% miss
E T 287 322 317 348 337 354 347 353 367 394 402 424 434 450 447 beat 453
yoy 19%  13% @ 24% @ 19% = 20% @ 17%  13% 3% 3% 2% 6% 12%  15% 14% 13% beat 13%
EF)E 69%  70%  70% @ 67% @ 68%  68%  69%  67%  69%  70% = 71%  68%  70% 70% 69% beat 69%
ZEFE 170 191 202 222 204 205 215 204 224 243 269 270 276 279 276 beat 287 294 294 miss
yoy 319% @ 42% @ 27% @ 24% @ 19% 8% 6% -8% | 10% @ 18%  25%  33%  23% 15% 14% beat 7% 9% 9% miss
BEFE 41% @ 41% @ 45% @ 43%  41%  40% @ 43% = 39% @ 42% = 43%  48% @ 44% = 45% 43% 43% beat 45% @ 45% 45%
X ThE 155 165 205 188 167 167 176 164 183 201 223 219 219 220 220 beat 237
yoy 44% = 47% = 48% @ 21% 8% 2% | -14% -12% 9% 20% @ 27% = 33% @ 20% 10% 10% beat 6%
BEE 37%  36% @ 45% @ 36% @ 34%  32%  35%  31% @ 35%  36%  39%  35%  35% 34% 34% beat 36%
EEh SRR 136 147 150 159 158 166 165 170 175 183 186 192 196 203 202 beat 203 206 207 miss
yoy 15% | 25% | 22% | 19% @ 17% @ 13% 9% 7% 11% | 10% | 13% @ 13% @ 12% 11% 11% beat 9% | 11% 11% miss
WA Stk 32% @ 32% | 33% | 31% @ 32% | 32% = 33% @ 32% | 33% | 33% | 33% @ 31% @ 32% 31% 31% beat 32% | 32% 32%
BEFE 44% | 44% | 50% | 48% @ 46% | 44% = 51% | 48% | 49% | 49% | 54%  53% @ 52% 50% 50% beat
Hees 151 174 170 183 191 209 203 215 221 240 243 259 267 285 287 miss 286 289 290 miss
yoy 23% | 30% | 31% @ 26% | 26% @ 20% @ 20% | 17% | 16% | 15% @ 19% @ 20% @ 21% 19% 20% miss 18% | 19% 20% miss
WA St 36% = 38% | 37% | 35% @ 39% | 40% @ 41% | 41% | 42% | 43% @ 43% @ 42% | 43% 44% 45% miss 45% | 45% 44%
BEFE 42% | 45% | 45% | 45% @ 43% | 42% = 44% | 41% | 43% | 44% | 48% @ 48% @ 47% 45% 44% beat
AAITE 130 141 133 175 145 144 133 142 133 139 137 169 156 159 155 beat 149 153 155 miss
yoy 19% 9% 12% | 15% | 11% 2% 0% | -18% @ -9% -3% 3% 19% | 17% 14% 12% beat 9% | 12% 13% miss
WA St 31% @ 31% | 29% | 34% @ 29% | 28% @ 27% | 27% | 25% | 25% | 24% @ 27% @ 25% 25% 24% beat 23% | 24% 24%
BEFE 35% | 35% | 38% | 36% | 34% | 32% | 32% | 23% | 32% | 34% | 38%  25% @ 32% 31% 31% beat
BEAX 60 73 74 68 63 87 66 68 78 107 112 115 140 190 113 beat 130
yoy 54% = 26% = 35% @ 26% 5% 19%  -11% 0% 24% @ 23%  70%  69%  79% 78% 45% beat 16%
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1.2 Google : I4HiETRHE , EER SIS EINLHE

O 24Q2smfrikis VS 24Q2rhinTwH : BidlGmtEhiamHl , ZWSSIHEEAR. 24Q2aTRSSSSTHUIN 739255t , EERER
£340% , FBHTIZTERRYEL 7 36(ZETTHE ERIEER38% , Hep |, 185 iﬁjﬁ i, MYouTube " SARKIER ; BIREISSSEHUL
N103{Z2E5T , REFNIRL29% , BHDHEBNER0{ZETAE SR ER10%,

Q 24Q3EIEFEMIEGIES].

&
L]

Google RIS THIBFRHAXILL

WHSE (Bf% : ZZ%5T) FY20Q1 FY20Q2 FY20Q3 FY20Q4 FY21QL FY21Q2 FY21Q3 FY21Q4 FY22Q1l FY22Q2 FY22Q3 FY22Q4 FY23Ql FY23Q2 FY23Q3 FY23Q4 FY24Ql 2T (beat) /

R EIRE 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 FRFE (miss )
BN 412 383 462 569 553 619 651 753 680 697 691 760 698 746 767 863 805 847 844 beat
yoy 23%  34% @ 62%  41%  32%  23%  13% 6% 1% 3% 7% 11%  13% @ 15% 14% 13% beat
EFiE 222 197 251 308 312 357 375 423 384 396 379 407 392 427 435 487 468 492 487 beat
yoy 23% @ 41% @ 81% = 50% = 37% @ 23% @ 11% 1% -4% 2% 8% 15%  20% @ 20% 15% 14% beat
= 54% = 52% = 54% = 54% @ 56% = 58%  58% @ 56%  56% @ 57%  55%  54%  56%  57%  57%  56% = 58% 58% 58% beat
FEFD 80 64 112 157 164 194 210 219 201 195 171 182 174 218 213 237 255 274 264 beat
yoy 69%  106% 203% 88% @ 40% @ 22% 0% | -19% -17% @ -13% @ 12% @ 25% @ 30% @ 46% 26% 51% beat
BEFgE 19%  17% @ 24% @ 28% @ 30% = 31% @ 32% @ 29%  30% @ 28% @ 25%  24% @ 25% @ 29% @ 28% @ 27% @ 32% 32% 31% beat
pE I 68 70 112 152 179 185 189 206 164 160 139 136 151 184 197 207 237 236 230 beat
yoy 43% | 162% 166%  68% @ 36%  -8%  -14% -27% -34% = -8% @ 15%  42%  52%  57% 29% 25% beat
BRTE 17% @ 18%  24% @ 27% | 32%  30% @ 29% @ 27%  24% @ 23%  20% @ 18%  22%  25%  26% @ 24% @ 29% 28% 27% beat
BHIES 382 350 426 529 512 571 599 694 615 628 614 678 620 663 680 763 704 739 736 beat
yoy 22% | 34% @ 63% | 41% | 31% @ 20% | 10% @ 2% 2% 1% 5% 11% | 12% | 14% 12% 11% beat
WALt 93% | 91% | 92% @ 93% | 93% @ 92% | 92% | 92% @ 90% | 90% | 89% @ 89% @ 89% A 89% | 89% | 88% @ 87% 87% 87% beat
LBEF 30% | 27% | 34% @ 36% | 38% | 39% | 40% | 37% | 37% @ 36% @ 32% | 31% | 35% | 35% | 35% @ 35% | 40% 40% 38% beat
an= 28 30 34 38 40 46 50 55 58 63 69 73 75 80 84 92 9% 103 101 beat
yoy 47% | 46% @ 54% | 45% | 45% | 44% | 36% @ 38% @ 32% | 28% @ 28% | 22% | 26% @ 28% 29% 26% beat
WAL 7% 8% 7% 7% 7% 7% 8% 7% 9% 9% 10% | 10% @ 11% | 11% @ 11% | 11% @ 12% 12% 12% beat
BEFgE -62% | -47% @ -35% | -32% | -24% @ -13% | -13% | -16% -12% | -9% | -6% | -3% 3% 5% 3% 9% 9% 11% 10% beat
Hitgs 14 1.5 1.8 2.0 2.0 1.9 18 1.8 44 1.9 2.1 2.3 2.9 2.9 3.0 6.6 5.0 3.7 3.9 miss
yoy 14% | 47% | 30% 2% -8% | 122% | 1% 15% | 25% @ -35% | 48% @ 42% | 191% @ 72% 28% 37% miss
WAL 0% 0% 0% 0% 0% 0% 0% 0% 1% 0% 0% 0% 0% 0% 0% 1% 1% 0% 0% miss
BEAE 60 56 54 55 59 55 68 64 98 68 73 76 63 69 82 110 120 132 122 beat
yoy -9% | -1% = -1% = 26% @ 16% @ 65% @ 24% 7% | 19% @ -36% 1% @ 12% @ 45% @ 91% 91% 94% beat

BRI - JSEINE , L EIEEL | B Tz
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1.3 Amazon : FlBimiFEEcE , =SB HiATR

O 24Q2sEfFik4R VS 24Q25izriHA : FiHinRILETRHEA , AWSEMSIR, 1) IWAIm/ITH , 24Q2’ \T;kf)m’“c"\?ﬂ&MSO{Z%ﬁ AR
Thipid , FEREFREEWSE , ﬁ'ﬁj&ﬁ’%mxlk%ﬂﬁ)\ﬁmﬁﬁiﬁﬁ,ﬁo 2 ) FiEim)oE [ ARIFEEE | BT,

d 24Q31|$I)\?E§IVS 24Q3inTRHA : ESIA R AT, 24Q2UNIE511540~1585(Z555T (yoy+8~11% ) , IE5|GRSESTRHAF
3 ; KEFEES1115-15012555T , (RTHinTtArI157{Z2T , EEZKESRANRESHEHSHEFRIM.

Amazon RIS THiBTREIRIEL

WA (Ef: {Z355%) FY21Q1l FY21Q2 FY21Q3 FY21Q4 FY22Q1 FY22Q2 FY22Q3 FY22Q4 FY23Ql FY23Q2 FY23Q3 FY23Q4 FY24Ql

b3 vl =Fas:d 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1
151 DN 1085 1131 1108 1374 1164 1212 1271 1492 1274 1344 1431 1700 1433 1480 1488 miss 1540 1585 1585 miss
yoy 44% 27% 15% 9% 7% 7% 15% 9% 9% 11% 13% 14% 13% 10% 11% miss 8% 11% 18% miss
EFi3 461 489 479 546 499 548 568 636 596 650 681 774 707 742 737 beat
yoy 48% 35% 23% 18% 8% 12% 19% 16% 19% 19% 20% 22% 11% 14% 13% beat
=74 42% 43% 43% 40% 43% 45% 45% 43% 47% 48% 48% 46% 49% 50% 50% beat
ZERiE 89 77 49 35 37 33 25 27 48 77 112 132 153 147 137 beat 115 150 157 miss
yoy 122%  32% -22%  -50% @ -59% @ -57% @ -48%  -21%  30% @ 132% 343% 383% 459% 91% 79% beat 3% 34% 40% miss
LBEFTE 8% 7% 4% 3% 3% 3% 2% 2% 4% 6% 8% 8% 11% 10% 9% beat 7% 9% 10% miss
A 81 78 32 143 (38) (20) 29 3 32 68 99 106 104 135
yoy 220%  48% -50%  98% @ -147% -126% -9% -98%  -183% -433% 244% 3722% 3652% 100%
FFTE 7% 7% 3% 10% -3% 2% 2% 0% 2% 5% 7% 6% 7% 9%
=S 644 676 656 824 692 744 788 934 769 825 879 1055 863 900 900 beat
beat
beat
beat
EfFSE 306 307 291 373 288 271 277 345 291 297 321 402 319 317 329 miss
miss
miss
miss
AWS 135 148 161 178 184 197 205 214 214 221 231 242 250 263 260 beat
beat
beat
beat
BEAX 112 130 148 165 137 141 150 154 131 104 113 134 139 164
yoy 106%  96% 50% 25% 23% 9% 2% -6% -5% -26%  -25% @ -14% 7% 57%
/\b‘: /\ VsED 22 YBT3
e BRI - 4 B, B, PO EEEE



1.4 Meta : IEAFEISKSIR , R3F

S | BEEE TR

O 24Q23cprikEs VS 24Q2HiATRER : EFIErtBhIzTREA.

O 24Q3UAAIESI| VS 24Q3mHiATRHA : UWINESIRESTHIANEH , SFFFHIESI TR, 1) IWNESITE , AFFT24Q3
SN 385~410{Z3ETT , 185 |I9ME397 .53 T HhiaTiAn392{255TT ;| HEAT24Q3MEIATIFES | LR , SCIMIN410(Z35TT |

Myoy+20% , WMNBRESEILIK, 2) BAFx< : 24Q2U45e155| EEZE370~4001255T |, BiEfE51/9350~400{ZTT.
Meta EfRILER S THIBTREAXILL
TAEE (B35 : {235 ) FY22Q1 FY22Q2 FY22Q3 FY22Q4 FY23Q1l FY23Q2 FY23Q3 FY23Q4 FY24Ql
YIRIE AL 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1
ST N 279 288 277 322 286 320 341 401 365 391 383 beat 385 410 392 beat
yoy 7% -1% -4% -4% 3% 11% 23% 25% 27% 22% 20% beat 13%  20% 15% beat
EFE 219 236 220 238 225 261 279 324 298 318 312 beat
yoy 4% 0% -5% -13% 3% 10% 27% 36% 32% 22% 20% beat
ERE 78% 82% 79% 74% 79% 81% 82% 81% 82% 81% 80% beat
SZEE 85 84 57 64 72 94 137 164 138 148 146 beat
yoy -25%  -32% @ -46% @ -49% @ -15% @ 12% @ 143% 156% 91% 58% 55% beat
BT 31% 29% 20% 20% 25% 29% 40% 41% 38% 38% 38% beat
i 75 67 44 47 57 78 116 140 124 135 122 beat
yoy -21%  -36% @ -52% @ -55% @ -24% @ 16% @ 164% 201% 117% 73% 57% beat
BRI 27% 23% 16% 14% 20% 24% 34% 35% 34% 34% 32% beat
APPRI% 272 284 274 314 283 317 339 390 360 387 378 beat
beat
beat
beat
SESEGE 7 5 3 7 3 3 2 11 4 4 4 miss
miss
miss
At %2 -2 55 77 95 92 71 64 68 79 67 85 95 370 400 378 2FgS| S5l
yoy 25% 64%  109%  66% 28%  -18%  -29% @ -14% -27% 33% 49% 32% @ 42% 35%

www.swscCc.com.cn
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Q —. VSRR - IASISEIZK | flnEEe

Q =. AIUEWE : Opexilikfift , FIESITZEEEM

2.1 Microsoft : RTAEUIMEN 78 , FliE==AYIT=E
2.2 Google : ARMULAIHABELR , BFIGENZEL =
2.3 Amazon : ARETFIEEGD) , FliERE LRSS

2.4 Meta : RTHREBZESRE , FIAKFEEFIRE

=. BPFAXRE : CapexliEEK . ENEREEILTEL

=itHR | ZWSIHEERT , AlREHEATH

g

h. HFER  WASFHIHSIEAR | Allfge St
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2 HEURWEE : OpexREMM , FLFTERZXTEHLL

O ARMUCRERELSER , FiSSENEEE.

> MBRMAEIERE : DARRABDEBRHEAIAAGEY B51i# , RREBHFEEPREIFARRE, MetaBF23Q3%8hk ; B
24Q3RT ANERERIEK , FRIA24Q2mgeiAiiitis < ; IEBR T AREEZREEI/IBIEREED | HERFY2024y EETER.

> MABLRHEERE : MARHSE2ABFEDENERE. H , 22Q4-23Q4MetaZBFRIEEHIRFAAE ; 22Q4-24Q2 I SfAS M=
RERIRZ ; BERNEARRFERR,
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2.1 Microsoft :

RITAZME 7T , FIEZSRIEIEE

O &R : FY2024 AS/MEIEEE | 24Q2FiERENEE,

> MNRIHSTEMERFKE : FY2015-FY2016 2B IRE ORI
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HApFY2024 5 T%1807
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