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BEXEALE = 2K ZHEAA
#E (MSFT, A, BAR#: 4719 £70) : ST H K694, 5 OpenAl 891k
REEERZ. BROHBRERLLEPFHABRRGALNLS, BEROCHBITASEEL, £

B — R AT A 09 ik KR 548 K5 TAL A9 IR b RRAL R RAD R A ST K38
ki, AR AR Al HIRAE T, MERFTH 27 SHM A0 TG aiARh 2it— iR
o HEAVEL T DCF 89 A ARH- 4 4719 £ 51, *5 3334204 25 ME T A %R, T EBRAEK
WshA: 1) 4= Copilot % fiChnikegBhieT, 25 MF (MELTF 6 F) 45 flkfits
PN R EHwik; 2) mRSPAEFIER, T2EAHN: 1) 2024 L4545 TR, 2)

A R K AlAR £ Bfe R 409 7 AL TR T

T G# (AMZN, EA, BAFf#: 211.0 £7) :© ZL@ELHMHOFAEEY K ELTE
Hu, BATZA YL 2024 FHEL, 2R 1) ARFAREZ S5 AWS k580
& ki he; 2) ﬁﬁﬂ"ﬁkii%’fb%ﬂ%)uﬁazﬁﬁﬁi@‘kiﬁﬁﬁAWS?F HERE; 3) BRI
FAFKIRE L S AR FY Ko B FALRET I o, 122 Biadg ) Aﬂwfﬂéimﬁ}l
W TG, BARAT IR A T, LEXF D LR R K. &AM
AARMH 211.0 £ 4, A F 18.84549 2024E EV/IEBITDA, ZWANM KIS A : 1) %=
7 £ RS (& 2024E HFHnty 25%, KT 2024E F45F eig Kk 15%) 5 2) AWS
(& 2024E M by 17%, 2024E F Rk 17%) ; 3) S &M% (& 2024E Fien
49 9%, FIFLIgK 24%) o EBAEAM: 2Q24 A goA) A FH KT T M.

Alphabet (GOOG US, £ A, B#r#i: 1855 £5t) : FHA1x+ Alphabet 24-26 o544 &
FERATFRF RN, E2/FETHBCHE LS. Al RIS RAR A 26 5% R
¥R Rk, NEE IQFY24 3 —FR &G THRAIR, 4 FMKIKE 0.20 £71, 5
e 700 12 EAHRE IR (95T 4%) o Al 2 4k SR I SRR,

FALZ LS &G BA ML, KA1 BARN A 1855 £74, AT 27 249 FY 24 72
F, TBRAERIEFHA : 1) 5FIRETI (& 24 M4E8)0k69 87%, RAVF 4R rhig
¥ 10%) ; 2) 2FEBk (& 24 MEEKH 12%, FIrEk 27%) ; 3) el 4 (b
24 WMy 1%, B3tk 50%) o EBEA: 1) AR X AR T AIKE, 4]
TR AL, 2) AlEEY KIFTF AL

Meta (META US, EX, BA#Ff#: 542.0 £4) : #HMAMASGRBARAFE ) % 7%
0E R AR aREE, RN Meta 6D NIGi A T F5H . &RERT
KR $Fa KA, Rikssbmed Al deh, Tkt diL. B, %n3a EET 24
W4 AR R LR imﬂal EAVFR XK % Meta /£ 24/25E W 694 573K F Ao KL

Bde b, RAVFH X LEZ KR B Meta £ 4 X Al A7 540 F34s, FFHE KR pig .

A9 B AR A 542.0 %7@ EF 21 1209 24 M T AR, T2RNEKESSH: 1) 7
ZN (b 24 MERNEG 98%, Frkigk 17%) ; 2) Reality Labs & AL (L 24
WM 2%, Figk 19%) . £24B4AH: 1) Reels foij iz &5 3 %8 X9
T RIFT M, 2) Al LHF TR TEE; 3) KA DR,

ServiceNow (NOW US, £ A, B#AR#: 895.0 £it) : HA1A%F ServiceNow, & 4t
CRPO # 2 M E&tE, MEWRIAU RS, HARX Al F%HiEARYHEH, ServiceNow 9
iﬁii{‘Al T Wk EAR RSk, 84 A1, B Al 3RS0 49 Pro Plus = 569 5 B 53 A F)

#4E (NNACV) e 243 7 ServiceNow £ 7 b2 18 3 B 09 4LAT 3 &= S 4 8] 89 24 % X, Al

Foiagis 1Q24 ATt AR H P aL M., Za e A AAERK Al RIRZH A G BT R
(Fo LARB| KA ARK Al TH) |, BN —F AF LA R F 0 KA K KA
& B AR 895.0 £50, AT 24 M4 504265 EVIEBITDA . £ZRA¥ KIS H: 1) #&
RKIME#R (& 1Q24 NNACV #5 52%) ; 2) BEp 5 R T 4% (& 1Q24 NNACV #

KA BT T 5 A
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30%) ; 3) tEHF TAER R EAM (B 1Q24NNACV 4 18%) . - &4#4#: 1) ProPlus
TV 7 o 694 B TR

Salesforce (CRMUS, £ A, B#4#: 335.0 %) : Salesforce # cRPO ¥ k15 & 5 )&
J1, THEFBET A MEE, AKX 1Q24 THRB T, EATFIR T @,
Salesforce st LI =itk 77 £ 09 F RIRARZZ), 12 RAVAH X h RIHE P AR A
g%k, Salesforce 73 M ) T4 &5 1E 78 & F R A FKF, 25 M 43k GAAP 21k
ARG EHFAE 32.5% (REK 2 AFHs) o KRN ATRTEHEHE T K
{164 B A7R#- A 335.0 £, AT 20 4249 25 M4 EV/IEBITDA., : ERAEKIEFHAH: 1)
i % (B 25 MEEIH 22%; EANF R Ik 8%) ; 2) RE= (& 25 MEEIKH
23%; Flrbigk 8%) ; 3) P& At (L 25 Mkt 19%; Fhigk 7%) ; 4) &
A% (& 25 MEEWH 14%; Bk 7%) ; AR 5) Eofait (& 25 HES
Woh 16%; Flrbigk 19%) . : B4E4R: 1) Einstein 1 3758 &5 69 88 ik B He T80 ;
2) BARINT FRAR
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(B ZEMN 5 &K447E: 1Q24 B

(B EZRR BN GE 1024 HERKERKAALERLF: 5NN KEI
B EH ik gAY, @ SaaS MR AR LR N AL A T, Ra, £55hH AR,
MBEZFRARBELARRAGESNT, REZBEM A GHEERL T RAH A 1Q 3
— VR, BEAAAREALAE202438 8, FETFRERF@E L5 094E 554, Al
HETZRRABET R A LR RN G0 XX T2, LR ZENAFZS K
RGEER BB, REELAHPRCHF > RBEERMN T 2R T @, RNEHEMK
(MSFT US; £XN; EARKXALFRIZLAERLTNGREATATAHALE) , 25
# (AMZN US; £X; #liEAZR T T KM A ZRBETHHRM) , LA ServiceNow
(NOW US; EN; cRPO #9#44d 38 KA BAIRE /) ¥R A 244

B 1 &3 ZBRM AR TG

TAE PE (x) PS (x) PEG C"/i‘é‘R CI,EAF;SSR 2;2
(BF#£74) 2024E 2025E 2024E 2025E 2024E  23-25E 23-25E 2024E

E 35

F7E 3 MSFT US 449.8 3,342,903 38.1 33.8 13.7 11.9 2.0 15% 18% 28%
Alphabet GOOGL US 179.6 2,219,868 23.4 20.6 75 6.8 11 13% 20% 26%
T 5 AMZN US 189.1 1,967,685 34.9 28.8 3.1 2.8 1.1 12% 31% 10%
Meta META US 494.8 1,255,026 23.5 20.7 7.9 7.0 0.9 16% 27% 28%
Tesla TSLA US 183.0 583,655 NA NA 5.9 5.0 NA 10% 4% 2%
Netflix NFLX US 686.1 295,650 37.0 30.8 7.6 6.8 1.0 14% 35% 17%
Adobe ADBE US 533.4 238,981 29.6 26.2 11.1 10.0 2.0 11% 13% 37%
Salesforce CRM US 245.1 237,463 29.9 24.7 6.8 6.3 0.7 11% 42% 27%
Intuit INTU US 632.2 176,716 37.6 33.0 10.9 9.7 2.1 13% 16% 32%
ServiceNow  NOW US 749.3 153,613 NA 46.3 14.1 11.7 NA 21% 25% 31%
Uber UBER US 70.2 146,705 NA 29.7 34 2.9 NA 16% 79% 13%
Shopify SHOP US 65.0 83,786 NA NA 9.8 8.1 NA 21% 34% 15%
Workday WDAY US 219.1 58,059 38.1 32.2 8.0 6.9 1.0 16% 39% 26%
Snowflake SNOW US 127.8 42,787 NA NA 15.3 12.3 NA 30% 66% 28%
34 325 29.7 8.9 7.7

¥ B

31 700 HK 381.4 459,774 17.2 15.3 5.0 4.6 0.9 9% 19% 27%
%% PDD US 143.9 199,789 12.3 9.5 35 2.6 0.2 52% 62% 40%
mEee BABA US 73.7 178,148 8.7 7.9 1.3 1.2 2.1 8% 4% 15%
e 3690 HK 116.2 92,693 19.2 14.1 2.0 1.8 0.4 17% 47% 6%
+34 14.4 11.7 2.9 2.5

#E

Kakao 035720 KS 43,150.0 13,969 46.3 34.3 2.2 2.0 15 9% 31% 12%
Naver 035420 KS 167,600.0 19,808 17.7 16.6 2.6 2.3 1.9 10% 9% 15%
Netmarble 251270 KS 53,700.0 3,359 51.3 29.2 1.6 1.6 1.1 2% 46% 6%
NCSoft Corp 036570 KS 195,300.0 3,120 25.2 16.0 2.6 2.1 0.7 17% 35% 7%
I3 35.1 24.0 2.2 2.0

B A

Nintendo 7974 JP 8,482.0 69,906 31.4 26.9 7.6 6.1 2.0 17% 16% 21%
Nexon 3659 JP 2,892.0 15,426 22.1 19.7 5.4 4.9 2.6 8% 8% 24%
Konami 9766 JP 10,970.0 9,990 24.0 21.7 4.0 3.8 2.6 6% 9% 17%
Capcom 9697 JP 2,915.0 9,860 31.1 28.4 9.2 8.7 3.6 6% 9% 24%
34 27.2 24.2 6.6 5.9

FARR: B, BRARKRT Y
E: HZE 202456 A 21 Bk
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* B SaaS 47k: B iER X IR

AWM FEFRIET, £8 SaaS 47k & Jkik. Salesforce f= ServiceNow #) cRPO 3%
¥ 1Q24 % 2 F b3 k+10/+21% (4Q23: F)rbig ¥ +12/+24%; 3Q23: Fl kg &
+14/27%) o st AR K Al 69358 & R A F & LA PANTTBR R B P 2R W %
AT . BAVIAA, SaaS RAEEFE ot k&R EW IR AR, SFEHmBURAEK. B
W, HMFAIT SaaS FEMKABKETFFENKEaBEH. EHhmE, RNAFLF
ServiceNow, B 4 cRPO & &I A &bk, M 45K R4, HF4E "50 HM",

ServiceNow &5 Z4 & X, Al T8 234 K43 & EF #id (5 F 38 69 B A 37 7 S Aa ik,

NNACV % &) , &AAAZHEERKRIARTZAE G TAM (250 30%4 £ Hh2 it =
) D

B2 £H SaaS #7k: 2 FEERTHAY
1021 2021  3Q21  4Q21  1Q22  2Q22  3Q22  4Q22  1Q23  2Q23  3Q23  4Q23  1Q24

C G E 29

Salesforce 5,963 6,340 6,863 7,326 7,411 7,720 7,837 8,384 8,247 8,603 8,720 9,287 9,133
ServiceNow 1,360 1,409 1,512 1,615 1,722 1,752 1,831 1,940 2,096 2,150 2,288 2,437 2,603
Adobe 3,905 3,835 3,935 4,110 4,262 4,386 4,433 4,525 4,655 4,816 4,890 5,048 5,182
Intuit 4,173 2,561 2,007 2,673 5,632 2,414 2,597 3,041 6,018 2,712 2,978 3,386 6,737
&3 15,401 14,145 14,317 15,724 19,027 16,272 16,698 17,890 21,016 18,281 18,876 20,158 23,655
Salesforce 23% 23% 27% 26% 24% 22% 14% 14% 11% 11% 11% 11% 11%
ServiceNow 30% 32% 31% 29% 27% 24% 21% 20% 22% 23% 25% 26% 24%
Adobe 26% 23% 22% 20% 9% 14% 13% 10% 9% 10% 10% 12% 11%
Intuit 39% 41% 52% 70% 35% -6% 29% 14% 7% 12% 15% 11% 12%
&3 28% 27% 29% 30% 24% 15% 17% 14% 10% 12% 13% 13% 13%

FA R N HIE, BABRKRT S

B 3: £ SaaS 47 k: cCRPO/K 2 3 1A%
1021  2Q21  3Q21 4Q21  1Q22  2Q22  3Q22  4Q22 1Q23  2Q23  3Q23  4Q23  1Q24

CRPO (7% £70)

Salesforce 17,800 18,700 18,800 22,000 21,500 21,500 20,900 24,600 24,100 24,100 23,900 27,600 26,400
ServiceNow 4,420 4,750 4,960 5,680 5,690 5,750 5,870 6,940 7,010 7,200 7,430 8,600 8,450
Adobe (billings) 4,431 3,833 4,037 4,603 4,798 3,848 4,500 4,996 4,718 4,720 4,992 5,515 5,342
Intuit (billings) 4,071 2,588 1,929 2,889 5,557 2,475 2,492 3,190 5,995 2,804 2,824 3,506 6,693

cRPO R rb3 &k

Salesforce 23% 23% 23% 22% 21% 15% 11% 12% 12% 12% 14% 12% 10%
ServiceNow 34% 36% 31% 29% 29% 21% 18% 22% 23% 25% 27% 24% 21%
Adobe 38% 29% 26% 23% 8% 0% 11% 9% -2% 23% 11% 10% 13%
Intuit 36% 43% 55% 64% 37% -4% 29% 10% 8% 13% 13% 10% 12%

FALRR: N8 AR, BREFIRETH

ServiceNow: Servicenow 1QFY24 FZILE KA 26.0 L £, FkigK 24%., £ # T
1Q24 31 F A 69 X B ¥, 1Q24 cRPO #: B &L Fit A R rkigk 21%, %4 & 4 100
ANEE, BB D RFE, 8 EM T 2QFY24 37 I AJCRPO ¥ 7 phig Kk 22%/20.5% .,
1QFY24 T N R bb 36 K 25%, k%] 25.2 1% 74, b TMT/I /@470 2 NIEZ.
AR ZERITGIESH T, IFGAAPZTHIAFAE 1Q24 S FLIEK 4.4 Na o b, Rk
K 14 Mg ok, ik 304%. Na A HERA BEG AT HZELFE (L ERGERK

KA BT T 5 A 6
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Al TH) | EMFHXA LS —F L LM E R0 KRMT K, RN, 24 M43k GAAP
T AR R R IR 1.2 AT S5, ik 28.9%., HA1AELF ServiceNow #4 3% 20 W -4k L,
AA LA 50 %0 (1QFY24 FCF #1 I £2+ ¥R A KE X T 70%) , X422 Lk FR

FEM S HENR,
A 4: ServiceNow: & f W 4% 3%
CET) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
TN 1,631 1,658 1,742 1,860 2,024 2,075 2,216 2,365 2,523
Fl b3 K% 26.1% 24.7% 22.1% 22.1% 24.1% 25.2% 27.2% 27.2% 24.7%
+ ARG A 91 94 89 80 72 75 72 72 80
Fl t3g K% 35.8% 19.0% 4.7% -13.0% -20.9% -20.2% -19.1% -10.0% 11.1%
A 1,722 1,752 1,831 1,940 2,096 2,150 2,288 2,437 2,603
F bk K % 26.6% 24.3% 21.1% 20.1% 21.7% 22.7% 25.0% 25.6% 24.2%
EX D] 1,353 1,363 1,431 1,525 1,658 1,679 1,792 1,921 2,083
EXES 78.6% 77.8% 78.2% 78.6% 79.1% 78.1% 78.3% 78.8% 80.0%
4k GAAP & L4 437 399 480 544 552 544 676 717 791
4k GAAP % b A8 % 25.4% 22.8% 26.2% 28.0% 26.3% 25.3% 29.5% 29.4% 30.4%
iF GAAP %4 352 329 398 464 483 486 603 643 707
Bl He3% K % 15.0% 14.6% 26.8% 56.8% 37.2% 47.7% 51.5% 38.6% 46.4%
Ik GAAP 4£] % 20.4% 18.8% 21.7% 23.9% 23.0% 22.6% 26.4% 26.4% 27.2%

HARIB: NEKIE, BRBARTKTY

Salesforce: 1QFY25 AR b3k 11% % 91.3 12 %4, A, H3% %2 1QFY25cRPO
Fyk Rz 10% (4QFY24: HF3gk %4 12%) , & T84 75 (F3Kk % 11%) |,
IREPFHMFEITH R A0iER, LA Salesforce W Rk E. ZEINEZARFEE, &
RN 25 MEITH S L HFRAAE KA TRAEZRAKT 10% (24 i B r3g Kk 10%)
REdmt, EREMREA TRES A 2oy KAEE, ¥ 25 MFIE GAAP E3 A8 &
1 FAEGERF AL 32.5% (RILEK2A 4TS E) o

A 5: Salesforce: % M 4%

CEE30) 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 20QFY24 3QFY24 4QFY24 1QFY25
SRR 1,632 1,695 1,717 1,787 1,810 1,895 1,906 1,969 1,998
R HIg K % 17.6% 14.8% 11.6% 12.7% 10.9% 11.8% 11.0% 10.2% 10.4%
MR 55 1,761 1,828 1,856 1,924 1,964 2,049 2,074 2,158 2,182
R HIg K % 16.9% 14.3% 11.9% 12.5% 11.5% 12.1% 11.7% 12.2% 11.1%
& & b 1,419 1,478 1,513 1,557 1,567 1,638 1,686 1,720 1,718
) P38 K% 55.4% 52.5% 18.5% 15.3% 10.4% 10.8% 11.4% 10.5% 9.6%
TH & W4 1,089 1,121 1,129 1,177 1,170 1,238 1,230 1,274 1,282
R HIg K % 21.7% 17.4% 12.2% 12.5% 7.4% 10.4% 8.9% 8.2% 9.6%
FE ARG 5 955 1,021 1,018 1,344 1,131 1,186 1,245 1,627 1,405
R HIg K % 14.5% 11.8% 13.1% 18.3% 18.4% 16.2% 22.3% 21.1% 24.2%
3 N 7,411 7,720 7,837 8,384 8,247 8,603 8,720 9,287 9,133
R HIg K % 24.3% 21.8% 14.2% 14.4% 11.3% 11.4% 11.3% 10.8% 10.7%
3k GAAP & ®.4]i1 1,308 1,536 1,777 2,447 2,274 2,721 2,717 2,920 2,928
B F3g K % 8.5% 19.0% 30.9% 123.3% 73.9% 77.1% 52.9% 19.3% 28.8%
3 GAAP & kA8 & 17.6% 19.9% 22.7% 29.2% 27.6% 31.6% 31.2% 31.4% 32.1%
ik GAAP %48 982 1,190 1,398 1,656 1,674 2,094 2,068 2,251 2,407
B F3g K % -13.9% -15.1% 9.8% 96.4% 70.5% 76.0% 47.9% 35.9% 43.8%
3F GAAP 4 4] 13.3% 15.4% 17.8% 19.8% 20.3% 24.3% 23.7% 24.2% 26.4%

For kR NEHKE, REBIFARTH

KA BT T 5 A 7
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CME INTERMATIONAL

ZR % mAEAT Al Z 5 KB KA EFRIT

WA 4ok R IR SR AL, B Al RS RATR A 424, 1Q24 k3= &
(B#k. 3. L) #9ZKRAERRFILIEKE 24% (1Q23: 21%; 4Q23: 21%) .
135 TF BT IG IR F S RARACABIR S BFHE R F 4039, 2024 F k3=
A =R kA AFFET K, REHTHEK (BAH XS BoRARMLT R4 T 2H23)
2H24 #9y ikik B R %, BAT Al A RGREERE K, JUFA =) BAS 5 ks
Aok Al 748 % 8 K AT &, BAVAA XA 2H24 ZN89#8 R I KITEA A $I%E.

1Q24 T i 7k N 25012 £ 4, B3k 17.2% (1Q23: 16%; 4Q23: 13%) ., %4
SR N B R TR A B E B GHARR. Ssh, AR, NEAAEAL
A BB T KL KAk, AR BTN TR B BT E T, EAVRA X
T D=1 2024 H % —EF E Sk AT K,

B 6: =) B ERGENFER B 7: =) BEARIER
(USDbn) — AWS s = (YoY) Yov)
60 - Bk Azure — itk ()  50% AWS e 4 Azure
- 45%  70% -
50 -
" 40% 6005
- 35%
40 -
200 50%
30 A L 250 40% -
F 20% 30% -
20 1 L 15%
20%
10 1 L 10%
| 5o, 10% -
0 4 0% % 4A——r——r———————————————————
1020 3Q20 1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 1Q212Q213Q214Q211Q222Q223Q224Q2210Q232Q233Q234Q231Q24
FA R NG &%, BRERREKTZ FARE: NG HIE, BRAFTRT S

m A 1Q24 k= (IC) 3R89 EE MR LIEK 21% £ 267 10 £ T, H+ Azure 4=
HAZIRFINF LK 31%, AlIMXZIRS T T 74854 (IQFY24: 34hE 50 %,
2Q24: 6A4NBH L) o FHEEATEATAMXE KA LN L, FHHEL T RE
No ok, FHERAT KA Azure B 23 KAH: 110E T VA LW Azure X 5 = F) 1big
KA2iE 80%, A% 1,000 7 EA A LWL HEAE 1Q24 KT —12 %, RIFHLHENK
Pk RA P X 1% 2H24 Azure A NIE K AL e 4,

KA BT T 5 A 8
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CME INTERMATIONAL

A 8: =/ HEK: ZIRFMZLAERSLANEE

(USDbn) — AWS Bk = (%)
PRERA Re = AWS (F4h)
25 - BHm (BHh) - - - R (F) r 60%
- T e =TT T e, —m— - - —Q____”-_-—
F 20%
15 A
r 0%
10 A
L -20%
5 4
p L -40%
01 L -60%
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
(5) - - -80%

AR >3 4d8, BIRERTAET S
W TREURA W Azure B0k I Sk S, BAVE MY RE =30 M Ak Azure 4978 A I8 Faf) 08 B 84T 10
o

TGz 1Q24 49E b ALE A 94 L £, TLAAER 37.6% (1Q23: 24.0%:
4Q23: 29.6%) , T E£FH TREBHHERF GG TRART I H R ARAEE, F32
SR T By ik A 6 A A T B TR R IR F), R SR E AR S

BAE. M IC #F LANER I K 32.0%F 125 2 £ T, BLAEEA 46.9 %, Flit
K A0 ANEY R EFH A RIRA. HBEH T I 5% A BA)E F A8 A5 69 Al 8K F IR
FRNG TR T, KANA, REHA =) B A5 514538 ho 3t Fh aaf 46 09 25T A =2
BERFFLR, A KARET BIA LA 2024 5 FAANAF & —F FILEK,

B9 =7 AEk: FAILHRHE:R B10: =) HEX: FAIE EMAHILE
(US$bn) — 2 i a3 (yoy)
ﬁu} . Meta e T Ty i) FS3 T Meta

50 , @ ——— bt (5 - 35%  40% |
45 - L 30% 350 o
40 A r 25% 30% o
35 A - 20% 25% A
30 A - 15% 20% -
25 - - 10%

15% -

—
20 1 - 5% el = ~— .
4 - 0,

15 0% 506 -
10 L -5% 0%
5 | | 0% ? 1021202130214021102220223022402210232023302340231024
0 4 - -15%

1Q21  3Q21  1Q22  3Q22  1Q23  3Q23  1Q24

FARR: A& &3, B, BRERFRRTS SRR NEMIE, B, BABGRTRTH

tFRABEE) AAe ok TMT A8 6 ARFT AL hA 4, 1Q24 #ik., Lo, ¥R,
Meta A= 53 (MAAMG) #3%FA& b ¥4t 463 10 £ T, RBEK 26% (1Q23: B k-
3%; 4Q23: REl3EK 5%) , &MKH)3 B T3 =KX 40 5N T A IER IR
2024/2025 SF 14— &%MMNWGﬁﬁiﬁAﬁﬂmW%MM%O

KA BT T 5 A 9
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CME INTERMATIONAL

B 11: MAAMG At ERERERALE

(US$bn) 2024E  2025E

ik 239 281 445 522 565 5.3 6.9 6.3 6.3 6.6 8.9 9.9 9.7 11.0
Vol 2 16%  18%  58%  17% 8% 5% 6% 8% 7%  24%  30%  58%  55%  66%

T ik 63.6 527 634 682 675 150 157 164 166 142 115 125 146 149
7] # 42 4%  -17%  20% 8% -1% 24%  10% 4%  -12% 5%  -27% @ -24%  -12% 5%

53k 315 323 476 493 505 9.8 6.8 7.3 7.6 6.3 6.9 81 11.0 120
7] H Hif 32 28% 2%  48% 3% 3% 65%  24% 7%  19%  -36% 1%  11%  45%  91%

Meta 314 273 375 415  44.0 5.4 7.6 9.4 9.0 6.8 6.2 6.5 7.7 6.4
7] H Jif 68% -13%  38%  11% 6% 27%  63% 116%  68%  26%  -18%  -30%  -15%  -6%

ER 10.7  11.0 9.7 106  10.0 25 2.1 3.3 3.8 2.9 2.1 2.2 2.4 2.0
] e Hf it -3% 2%  -12%  10% -6% 11% 0% 2%  35%  16% 0% -34% -37%  -32%

MAAMG

E i 1612  151.3 2027 2217 2286 380 391 426 433 369 356 392 454 463
7] K2 18%  -6%  34% 9% 3% 2806 19%  19%  10% 3% 9%  -8% 5%  26%

TR RR: S, BRERKERT S
L) SFERAER A 22-26E MR AESITILE, BAAMFMRE 6 H 30 B 2) HHERE 202456 f 24 H,

£EH ) &47k: Rt 2H24 BN K KA P s

AT EFRELAMNKER P I 5. 1Q24 £ 27 5 F &L RAR K 18%E 992 1
£ 7 (3Q23/4Q23: +14/15%) , Meta #= Alphabet #3sth T 2 KkahH R TFEE 4T
Lagizzh; EER, LARTEANALEER, A 1023 YA ETH FRAAERRE T K%
BN WIS, ATAFARELA I TRILA P AL EENE, ) EEEEREK.
BB Rk, BMAT2H24 7 H NGB H %, TR A FS5 @k 2554 (R
S BB FEGRAEE) AR AKX Al RGBT RAAXT A T m A 8 5 Al 3%
Fhg ¥, 2H24 F)iE F 69 IK ik BT RL A BT A4 o

B 12: £E) %: FHMKAFER

140%
120% A
100% A
80% A
60% A
40% A

20% 1 \\

1021 2021 3Q21 4Q21 1Q22 2Q22 302

0%

2 1023 2023 3023 4Q23 1Q24

-20%

—— Meta Google Snap Pinterest ——Total

A KRR NEHE, BRERFERT S

KA BT T 5 A 10
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CME INTERMATIONAL

@

B 13: £87 % FRLAT AR

1Q21 2Q21 3021  4Q21 4Q22 1Q23 2Q23  3Q23 4Q23
JERAN (BFER)
Meta 25,439 28,580 28,276 32,639 26,998 28,152 27,237 31,254 28,101 31,498 33,643 38,706 35,635
59K 44,684 50,444 53,130 61,239 54,661 56,288 54,482 59,042 54,548 58,143 59,647 65,517 61,659
Snap 770 982 1,067 1,298 1,063 1,111 1,128 1,300 989 1,068 1,189 1,361 1,195
Pinterest 485 613 633 847 575 666 685 877 603 708 763 981 740
13 9N 71,378 80,619 83,106 96,023 83,297 86,217 83,532 92,473 84,240 91,417 95,242 106,566 99,229
Meta 46% 56% 33% 20% 6% -1% -4% -4% 4% 12% 24% 24% 27%
a3k 32% 69% 43% 33% 22% 12% 3% -4% 0% 3% 9% 11% 13%
Snap 66% 116% 57% 42% 38% 13% 6% 0% -7% -4% 5% 5% 21%
Pinterest 78% 125% 43% 20% 18% 9% 8% 4% 5% 6% 11% 12% 23%
p-3. £ 37% 65% 40% 28% 17% 7% 1% -4% 1% 6% 14% 15% 18%
FHRR: N85, BRERFERT S
Meta: 1Q24 ¥ X AR 3E K 27%ZE 36510 % . 1Q24 /" I ANFLE K 27% £ 356 12
£, TRTAZET., HRAERLANBNERSE KES. 1Q24 ;T EHETERLEK
20%, FTEAIFREARST AP AL E L Reels ) & EG3— 3w, 3T 2Q24,
&3 E T BN R g K 14-22% £ 365-390 1L£ T, MAEH S K55, HKkEH
AP, Rk, KAt 2024 5 Meta sy A ERF R S E R ERARY K, N
2024 FAFAK R IIE K 32% £ 515 10E T (2024 FA4AHE: FiiEK 3.6 ~EHn
B o
B 14: Meta: £ 8 k45
(8% %) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3023 4Q23 1Q24
3 26,998 28,152 27,237 31,254 28,101 31,498 33,643 38,706 35,635
[7] b 3% i 6.1% -1.5% -3.7% -4.2% 4.1% 11.9% 23.5% 23.8% 26.8%
b 910 670 477 911 544 501 503 1,405 820
[3] bk 3 i 24.3% 34.8% -35.0% -11.7% -40.2% -25.2% 5.5% 54.2% 50.7%
N 27,908 28,822 27,714 32,165 28,645 31,999 34,146 40,111 36,455
[3] bb 38 i 24.3% 24.3% 21.1% 20.1% 21.7% 22.7% 25.0% 25.6% 0.0%
ES 21,903 23,630 21,998 23,829 22,537 26,054 27,936 32,416 29,815
ESFIES 78.5% 82.0% 79.4% 74.1% 78.7% 81.4% 81.8% 80.8% 81.8%
& Jb A 8,524 8,358 5,664 6,399 7,227 9,392 13,748 16,384 13,818
[2] kb 3 i -25.1% -32.4% -45.7% -49.2% -15.2% 12.4% 142.7% 156.0% 91.2%
ERIRIREE S 30.5% 29.0% 20.4% 19.9% 25.2% 29.4% 40.3% 40.8% 37.9%
5 A8 7,465 6,687 4,395 4,652 5,709 7,788 11,583 14,017 12,369
[3) b3 i -21.4% -35.7% -52.2% -54.8% -23.5% 16.5% 163.5% 201.3% 116.7%
e AIREE: S 26.7% 23.2% 15.9% 14.5% 19.9% 24.3% 33.9% 34.9% 33.9%
KRR NG KIE, RBAERTEKT HEE
Alphabet: 1Q24 ¥ X A\ Rl K 15% £ 80512 % T 1Q24 4% % A L ALIL N R FL 3 K 14%
F A2 fLE A, 18135 TREITLE KB MEIEK, YouTube /& E 1Q24 Frbig
K21%ZEBLILE L, FAETHRES St S8R ME L. ALERFTSFHATAS,
1Q24 4k GAAP Z L AlHER tLIEK 4 ANE 45 8 E 33%, X &3 H FTAREMMLAT R
REHR;. REFT AL BfXInaig K, FRENEES TREFREK, Mt 2024
2 e A R R g K RAVFAMN 2024 FA4AEF R g K 16%E 853 /£ T
(2024 F4AH%E: FEK 0.8 /MF05) .
PR A RRZ ST BN 11
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(MNE K-

A 15: Alphabet: & & 1k 4

(8% £7) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3023 4Q23 1Q24
131 &N 68,011 69,685 69,092 76,048 69,787 74,604 76,693 86,310 80,539
) b3 3% 23.0% 12.6% 6.1% 1.0% 2.6% 7.1% 11.0% 13.5% 15.4%
BB 4 61,472 62,841 61,377 67,838 61,961 66,285 67,986 76,311 70,398
[) b3 3% 20.1% 10.1% 2.5% -2.3% 0.8% 5.5% 10.8% 12.5% 13.6%
BH=E 5,821 6,276 6,868 7,315 7,454 8,031 8,411 9,192 9,574
[) b3 3% 43.8% 35.6% 37.6% 32.0% 28.1% 28.0% 22.5% 25.7% 28.4%
00 440 193 209 226 288 285 297 657 495
[l b3 ik 122.2% 0.5% 14.8% 24.9% -34.5% 47.7% 42.1%  190.7% 71.9%
& A3 20,094 19,453 17,135 18,160 17,415 21,838 21,343 23,697 25,472
[l b3 ik 22.2% 0.5% -18.5% -17.0% -13.3% 12.3% 24.6% 30.5% 46.3%
4 A4 16,436 16,002 13,910 13,624 15,051 18,368 19,689 20,687 23,662
[l b3 ik -8.3% -13.6% -26.5% -34.0% -8.4% 14.8% 41.5% 51.8% 57.2%
EREPEES 29.5% 27.9% 24.8% 23.9% 25.0% 29.3% 27.8% 27.5% 31.6%
EEIREES 24.2% 23.0% 20.1% 17.9% 21.6% 24.6% 25.7% 24.0% 29.4%
FA R R A8 %IE, BEBRRKTH
PR A RRZ ST BN 12
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wF: XEXERKFTIN, BRLSPAET KA TN

FEEREE V2 A FAY, 2024 5 5 ARERRERMRSHEFTELEK 2.3%, KT
2023 F 12 A &9 Ftb3E K 5.5%A= 2024 F 4 A 6yRL3EK 2.7%, ™ 2024 F5 A £BRE
EHIRE K 0.1%, K TFHEAMNG 0.3%, REEFEFRETHEKEIRS, 12K1M0A
A, TEALEERN PFRBEEEEANERSS R, RS EERMAX—FTRAGZNE, #HE
RFHmE, KRAVANERTHHATEHSEG TN B LA ET RIADL
FEH, $HTF: DAY ST DEE RN GG 2) b AR F AR
L ke AWS L 5FIERR S, 3)x R iEs), LE (NA) LEAEERA,

B 16: XERRAEERSFHMEMP LER

%)
18 -
16 A
14 A
12 A
10 A

o N By o [e)
M M M M

2022-01  2022-04 2022-07 2022-10 2023-01  2023-04  2023-07 2023-10 2024-01  2024-04

THEAR: FEATEER, BREFFKTH

A% eMarketer 4944, 2020/2021 F # B £ & R E 5% F34 2| 14.6/14.7%, it 2025
FHERKERSE 17.8%. 3% eMarketer %it, 2022 LB EETEELCTHSTH
7. 7% 57, #iit ) 2024 F 2 534y 1 54 5K £ 37.8%. sbik, HAVIAHK B IRT
ARG EHEENG TR, ARTHHEEEN 18.9%, mTETHHELH L EEY
H 50% (mRBAEHERGHMASTRANEREYN, REBRET AHIZHIENH
26.7%) o BAVINA, HEMR, BREARFF AL LZAETHZE, EEAEEEER
KB #—F 2. eMarketer FM A A XK EE SERIGFN 2023 £HA4s 19.5% LA F
2024/2025 4 #4149 20.3%/21.2%.

KA BT T 5 A

%ﬁlﬁ
CME INTERMATIONAL
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B 17: 23 HBEFR

X 2020 2021 2022 2023E 2024E 2025E
EARARK 27.3% 28.6% 29.5% 30.0% 31.1% 32.1%
KA 7.9% 9.5% 9.1% 9.2% 9.5% 9.8%
+ B 42.4% 43.2% 45.7% 45.9% 47.3% 48.6%

¥ E A% 6.3% 8.1% 9.9% 9.3% 9.5% 9.8%
PR 5.8% 7.0% 7.4% 7.9% 8.4% 9.0%

B A 11.4% 12.2% 12.9% 13.9% 14.7% 15.7%
L 9.0% 9.2% 9.4% 9.5% 9.9% 10.3%
#* 26.4% 27.6% 26.3% 26.4% 26.7% 27.1%
AT K 3K 1.3% 1.3% 1.4% 1.5% 1.5% 1.6%
AWK 6.7% 9.6% 10.3% 10.9% 11.5% 12.0%
R 13.6% 22.6% 26.3% 28.8% 30.4% 31.3%
LAHE 4.6% 5.6% 5.3% 5.7% 6.4% 7.0%
FHE 2.1% 2.2% 2.2% 2.4% 2.7% 3.0%

# Aok 11.4% 13.0% 12.7% 12.6% 12.8% 13.1%
S 3.9% 4.4% 4.9% 5.0% 5.4% 5.7%
A 2.2% 2.9% 2.9% 3.0% 3.1% 3.2%
kAo R B K 8.6% 10.3% 11.4% 11.8% 12.7% 13.6%
1 F A 8.0% 10.0% 11.2% 11.9% 13.1% 14.1%
AP R Ao AR B X 9.0% 10.5% 11.6% 11.7% 12.4% 13.3%
BTEH 7.9% 9.5% 9.5% 10.1% 10.7% 11.4%
[T AR 3E 10.5% 11.1% 11.1% 11.2% 11.9% 12.4%
e 8.4% 10.7% 10.0% 10.6% 11.1% 11.8%

% F1 9.5% 10.9% 8.7% 8.0% 8.3% 8.9%
Fione 7.6% 6.7% 7.7% 8.4% 8.9% 9.5%

Z G5 8.9% 10.3% 11.9% 13.2% 14.2% 15.2%
A& 4.5% 5.7% 5.9% 6.2% 6.7% 7.2%
AT EMRE 4.8% 6.3% 6.2% 6.7% 7.2% 7.6%
R AedE i X 3.6% 3.7% 4.0% 4.4% 4.7% 4.9%
EHBK 14.3% 14.5% 14.4% 15.2% 16.2% 17.3%
EPN 11.0% 12.2% 11.4% 11.5% 12.0% 12.4%

% 14.7% 14.7% 14.7% 15.6% 16.6% 17.8%
K 13.4% 14.3% 12.7% 12.6% 12.9% 13.2%
Al B X 11.1% 11.9% 10.9% 11.0% 11.1% 11.3%
RHAAE 14.4% 15.3% 13.5% 13.3% 13.6% 14.0%
* 10.6% 11.2% 10.2% 10.3% 10.5% 10.7%
1 9.6% 10.7% 9.0% 9.1% 9.6% 10.2%
& KA 5.7% 6.1% 5.9% 6.1% 6.2% 6.4%
G JE F 11.5% 11.9% 10.7% 10.8% 11.0% 11.2%

E 33.1% 34.4% 30.1% 29.6% 29.8% 30.0%
2 18.2% 18.9% 18.9% 19.5% 20.3% 21.2%

#H%B: eMarketer, B4 EFIFREKTH
WHHHERZ o B 14
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2024 5% —FF, DLk £ L S0 ANA 8631 £ 4, FILIEK 12.3%, & bA]igE4
58%,ﬂ%@k46A§\ﬁ,ﬁ FHTFIREBRAGKRE, GIERLE%H IR BIIE
FHHENRGE, BPRMEZEPOFROEMAATE, AREBETHAFGRS, BRI
%&A%&gm%i Flb3E K 9.7%, & lbA)i] &4 2.8%, % 2023 4 % — %/ 69-4.3%
HE k&, X435 Filid oM RAFRACEEAATF LI T RAL RO RI. T EK
Hy, B A IR S R A Ao 3G AR At & AV F g e S RNTUER, AL E b S Ae B Rk 449
R FABA B — H KA =),

A 18 5 BN FHERARBEEK

B 19: $5:3: hERBFELELGELAE

— b E K

(USDbn) 5 (YoY)
AWS FES H FR
— ax&i@%»dt% (% 5h)
FHOEKR - B (B4 . 8% -
180 4 —— — FAOER-AWS (5 r 70%
6% -
160 A L 60%
140 - L 50% 4%
120 A - = L 40% 2% A
100 - ‘\ L 30% 0% +—r——T—"7"—"—"—TT"—r T
P NWDAERENWDERENW = WA EPNWEDPRE
0 | L 2% 1222080208 8RRYRRR2888%
60 10% 5$5$OOOOI—‘I—‘I—‘I—‘I\)NI\)N®QJOOOOJ>
1 0% -4% -
4 - 0,
40 0% 6% -
20 A F -10%
| -8% -
0 S e e L E S e e S e e e e e e L a -20%
1Q19 3Q19 1Q20 3Q20 1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 -10% -
TA KRB NERKIE, BRBARTEKTY FAPRIR : N8 B, BREIRFRT Y
2024 5% — 5, TGty HREIKAR Lig K 24% (2023 # % — % & A 22%; 2023
FEmMEFA 2T%) , K3 118 1L £, 135 T4 5492 AN AKX Amazon Prime
T EB RN TRN, T ERESAELBKANF & 8.3%, 5T 2023 4% —F Z 69 7.5%.,
A 20: &5 5 E M 5iRE
(US$bn) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
% EHE 51.1 50.9 53.5 64.5 51.1 53.0 57.3 70.5 54.7
] Hb 35 K -3.3% -4.3% 7.1% -2.3% -0.1% 4.2% 7.1% 9.3% 7.0%
BZFERRS5 25.3 27.4 28.7 36.3 29.8 323 34.3 43.6 34.6
] HE 35 K 6.9% 9.1% 18.2% 19.9% 17.7% 18.1% 19.8% 19.9% 16.0%
AWS 18.4 19.7 205 21.4 21.4 22.1 23.1 24.2 25.0
] HE 35 K 36.6% 33.3% 27.5% 20.2% 15.8% 12.2% 12.3% 13.2% 17.2%
TS 8.4 8.7 8.9 9.2 9.7 9.9 10.2 10.5 10.7
] HE 35 K 10.9% 10.1% 9.3% 13.1% 14.8% 13.5% 14.2% 14.1% 11.0%
I ER% 7.9 8.8 9.5 11.6 9.5 10.7 12.1 14.7 11.8
] B35 K 23.4% 17.5% 25.4% 18.9% 20.7% 22.0% 26.3% 26.8% 24.3%
SARBE 4.6 47 4.7 5.0 4.9 5.0 5.0 5.2 5.2
] HE 35 K 17.1% 12.5% 10.0% 5.7% 6.6% 6.4% 5.6% 3.9% 6.3%
A (3) 0.7 1.1 1.3 1.3 1.0 1.3 1.2 1.4 1.3
i K35 K 26.1% 131.1% 163.7% 76.5% 55.4% 25.6% -2.9% 8.6% 22.9%
BN 116.4 121.2 127.1 149.2 127.4 134.4 143.1 170.0 143.3
R K 7.3% 7.2% 14.7% 8.6% 9.4% 10.8% 12.6% 13.9% 12.5%
AH 49.9 54.8 56.8 63.6 59.6 65.0 68.1 77.4 70.7
& 348 3.7 3.3 25 2.7 4.8 7.7 11.2 13.2 15.3
HF)H -3.8 -2.0 2.9 0.3 3.2 6.8 9.9 10.6 10.4
#mH T HENE B
kEW7 69.2 74.4 78.8 93.4 76.9 82.5 87.9 105.5 86.3
b 39 K 7.6% 10.2% 20.3% 13.4% 11.0% 10.9% 11.5% 13.0% 12.3%

KA BT T 5 A
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i

G 59.5% 61.4% 62.0% 62.6% 60.4% 61.4% 61.4% 62.1% 60.2%
B F# 7 % 28.8 27.1 27.7 34.5 20.1 20.7 32.1 40.2 31.9
Vo Z 23 -6.2% -11.9% -4.9% -7.5% 1.3% 9.7% 15.9% 16.8% 9.7%
BN 24.7% 22.3% 21.8% 23.1% 22.9% 22.1% 22.5% 23.7% 22.3%
AWS 18.4 19.7 20.5 21.4 21.4 22.1 23.1 24.2 25.0
/] i 3% K 36.6% 33.3% 27.5% 20.2% 15.8% 12.2% 12.3% 13.2% 17.2%
BN L 15.8% 16.3% 16.2% 14.3% 16.8% 16.5% 16.1% 14.2% 17.5%
wmHyWIHETEAN R A
kEFH (1.6) (0.6) (0.4) 0.2) 0.9 3.2 4.3 6.5 5.0
ENAES -2.3% -0.8% -0.5% -0.3% 1.2% 3.9% 4.9% 6.1% 5.8%
B Fr 3% 1.3) (1.8) (2.5) 2.2) 1.2) (0.9) (0.2) (0.4) 0.9
ENAES -4.5% -6.5% -8.9% -6.5% -4.3% -3.0% -0.3% -1.0% 2.8%
AWS 6.5 5.7 5.4 5.2 5.1 5.4 7.0 7.2 9.4
ERIES 35.3% 29.0% 26.3% 24.3% 24.0% 24.2% 30.3% 29.6% 37.6%
24’ 56.6% 36.3% 10.6% -1.7% -21.4% -6.1% 29.1% 37.7% 83.9%
#1#E & (%)
2.4 & 42.9% 45.2% 44.7% 42.6% 46.8% 48.4% 47.6% 45.5% 49.3%
FEAHE 3.2% 2.7% 2.0% 1.8% 3.7% 5.7% 7.8% 7.8% 10.7%
X ) i A -3.3% -1.7% 2.3% 0.2% 2.5% 5.0% 6.9% 6.3% 7.3%
FA B N8B, BRERAKRTY
AKX Al B AT FHHE, 2 EERYES
AKX A F TR EFE=ATE: 1) REALY =AM LERXRS; 2) AR
ERRATIR RO G RIAA FRBE, RS EITHAERGN; 3) HTANKEL
K, WEHG ) EH K. REERXALR G AR EDL T FHHK, 12EFH~
P EIb, FFT RIS AR AT B K
B ALHRFE BRI RARBIFC I H LIS, A RIKETE, A& E
EHABMBRESINEZRERLERR G, ALZRIEEERN SR P HEEL. AR A LR
ET & RGEN (Flde, ¥ ZH B8 PMax Asset Generation £ 7 546978 %,
A& RIFRK ARG E3H T 63%) o b, ERXAI S THEF 0K, TR
e, #ABiT 60%49 3K AT Bh 89 A s KA LA At an 4] 2 8] AR 2 90% 49 £ M XA LA i ik 4 &
B HRAEBF = ke AR 6, 7 ARl R AR 1 AR 20 49 GPU 44 FeA2 it 130 AN
A, 1Q24 &it 100 Z FEE KA THFEHAERXALFHLIL, &4 Al Studio #=
Vertex Al,
WL RRZ ST WA 16
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B 21: %43k %: Vertex Al

i£  Vertex Al: Access, build, experiment, deploy, and manage ML models

Model Garden Generative Al Studio

Open Source [ Task-specific | Foundation Prompt Prompt Fine
models AutoML & APIs models design tuning tuning
ML Platform

Data science toolkit Fully-managed tools, workflows
Notebooks + integration with data services and infrastructure

End-to-end ML Ops

RA KRB NE KA, BRBARTIKTY

Meta: AL Refs0 T Meta 69 P 25 EFRITFRKT. 1) EAFLALET®E,
3 E3 i, 1Q24 Facebook 30%#9 ik ety A TH AL A A A PTiRpt, X— b #JL4F
W HmiE, SERIATAPLPALE; 2) Alikid, £F A4 4, Advantage+ Audience
AT TH T ERAMBFT AN LETHEINT 28%; Advantage+ Shopping #e
Advantage+ Apps & &g &k h FY23 Mk kit —42, £ Llama 3 49 X 3T,
Meta Al B 7T 2 & o) K % 4 L R RFRG Al B F2—, BATH A REREL .

B 22: Meta Al: 5 %4)

(o oo\ o\
< o Meta Al © @ (i)
e
with today? magine a bird

Here are some popular places to see
the cherry blossoms in Japan®.

* Hirosaki Castle Park (Hirosaki):
Considered one of the best cherry
blossom viewing locations in the
country.

+ Shinjuku Gyoen (Tokyo): This park I'm loving the progress I'm making on my guitar-
features lush lawns and over a playing journey. Every chord, every note, and every
thousand cherry trees. practice session is a win ¢

(Osaka): Home to more than 5,000
cherry trees, one of the highest
concentrations in Japan.

g e—

?“O w- v
— < J
Meta Al | Meta Al in Facebook Feed \ Meta Al's Imagine Feature |

TR R N8R, BEBIFARTY

wEk: A X EAETE, MERAE 2024 F5—F Mg eiE PR EA X
Azure #9 JUANE & 1) # it 65%49 M5 500 3%\ 8] 4% A Azure OpenAl JE4%-; 2) Azure Arc
4 33,000 NE P, FRIREKBEFHE; 3) AT —F 69 Azure Al B 7 iB4% 4Kk 09 R
Fep M L E., s, X -F 44k Copilot 48 26973 LibHF L. 1) #ik¥3AA 180 # GitHub

17
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Copilot 4+ % B 7, Z BIRELIg KA L 35%, JF HaF4EA 5] & AT o W qF 693 . 2)

“F,‘

AR -7 -F & Microsoft Fabric 34 #8 it 11,000 M+ % & 7, 64847 6947 5% ; 3) 30,000

NI A EAT AL 69 & B4 F Copilot Studio & 4] Microsoft 365 #9 Copilot st Ay #4171 G

T8y

R, Fek¥gk 175%; 4) Power Apps A A8 2,500 7 A E#EA &, FR gk
40%; 5) it 60%49 g 500 3% &) ILIEA% A Copilot, EL kA 5| %547 b Fo b 32 X 369 5%

ik ¥g Ko
B 23: ik #4k Copilots = B4 3E
[ . .
H Microsoft Copilots
Microsoft Copilot Copilot for Microsoft 365 Microsoft Power Platform Role Specific Copilots Microsoft Dynamics 365
) ol
Ve W WS &S D 2% CerOe
(/ Copilot for Everyid:yﬁ\) ( Copilot for Productivity > / Copilot for Low/No Code ) \ Copilot for Sales/Service ) ‘\/7 Copilot fo;Business
Modern Work Business Application
Intelligent Agents Microsoft Security GitHub Microsoft Fabric Microsoft Azure

& y r A

& . - — — — - w 2 - ~
( Copilot Studio & Copilot for Security Q Copilot for Development ) ( Copilot for Data & Analytics R\ Copilot for Azure )

®—————— Modern Work Security o—— Digital & App — Data & Al

KA kB 3 %I, ArashAghajani.com, B4 ERF KT

B 2024 F% —FF, MEBNET 5L 4R (PBP) dNia®] 196 £ 4, Frkigk
12%, & & Neg 32%, AT, AX— 43R R, Office 365 497 LB AR L

¥K 15%, T RAFHE T RAFOLEITHAT. BES HEG K KF ke ARPU 3B K

VAR

Microsoft 365 # Copilot F## & 69450, 4+ 9 69 Office 365 # AL3T7 58 B & F) thig Kk 8%,

R B PR R AR Y Ko 2024 5 — & A BRIE R AR A 276 L £ 7,

[ bt

K 23%, EEHERA 44.6% (FEK 23 g5 45) , RIEHERIT 0.6 ~AasH
S HORAIEH 0 I, BRE 2024 £ 3 AR, ERTAKRLTH 1%, 2 EH% 7]
2024 % 5 (24 MEFwmEE) B ANH 635 1C0F 645 £, SHEETHE

KEIRH, RitASFEEHENEE VRLREA AT S

B 24K FEMHFER

(US$bn) 1Q22 2Q22 3Q22 4Q22 1Q23
1 &5 R RARKRAN 15.8 16.6 16.5 17.0 17.5
2K (7] B35 K %) 16.5% 13.0% 9.5% 6.7% 10.9%
5 EMNT 51 (%) 32.0%  32.0%  32.8%  32.2%  33.1%
2. RN 19.0 20.8 20.3 21.5 22.1
25K (7 £ F5 KY) 25.6% 19.7% 20.2% 17.8% 16.3%
5 ERNT 51 (%) 385%  40.1%  40.6%  40.8%  41.8%
3. AR IR 14.6 14.5 13.3 14.2 13.3
2R (1] 135 KY%) 11.9% 2.7% -0.3%  -18.8% -9.1%
L ERNE 51 (%) 295%  27.9%  26.6% 27.0% 25.1%
BN 49.4 51.9 50.1 52.7 52.9
5K (1] B35 KY%) 18.4% 12.4% 10.6% 2.0% 7.1%
EX P 33.7 35.4 34.7 35.3 36.7

2Q23

18.3
10.2%
32.6%

24.0
15.3%
42.7%

13.9
-3.8%
24.7%
56.2

8.3%
39.4

3Q23

18.6
12.9%
32.9%

24.3
19.4%
42.9%

13.7
2.5%
24.2%
56.5

12.8%
40.2

4Q23

19.2
13.2%
31.0%

25.9
20.3%
41.7%

16.9
18.6%
27.2%

62.0

17.6%
42.4

1Q24

19.6
11.7%
31.6%

26.7
21.0%
43.2%

15.6
17.5%
25.2%

61.9

17.0%
43.4

KA BT T 5 A
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12K (] He#8 KYo) 17.7% 10.2% 9.5% 1.4% 8.8% 11.2%
FERAN 20.4 20.5 21.5 20.4 22.4 24.3
12K (] K #8 KYo) 22.5% 23.3% 32.0% 19.3% 6.2%
- A FEH SRR 7.2 7.2 8.3 8.2 8.6 9.1
- 8.4 8.8 9.0 8.9 9.5 10.5
- AL E 4.8 45 4.2 3.3 4.2 4.7
BN 16.7 16.7 17.6 16.4 18.3 20.1
15K (/7 k43 K %) 8.2% 1.7%  -14.4%  -12.5% 9.4% 20.0%
EXES 68.4% 68.3% 69.2% 66.8% 69.5% 70.1%
A H % 41.3% 39.6% 42.9% 38.7% 42.3% 43.2%
- A F N SRR 45.5% 43.6% 50.5% 48.1% 49.3% 49.5%
- 44.2% 42.3% 44.2% 41.4% 42.9% 43.9%
- BANEEALIT A 32.8% 31.0% 31.6% 23.3% 32.0% 33.6%
%A H £ 33.9% 32.3% 35.0% 31.1% 34.6% 35.7%

16.0%
26.9
25.3%
10.0
11.8
5.2
22.3
27.0%

71.2%
47.6%
53.6%
48.4%
37.9%
39.4%

20.2%
27.0
15.9%
10.3
12.5
4.3
21.9
33.2%

68.4%
43.6%
53.4%
48.1%
25.4%
35.3%

18.0%
27.6
14.5%
10.1
12.5
4.9
21.9
19.9%

70.1%
44.6%
51.8%
46.9%
31.6%
35.5%

TARR: ~ 8 I, BEBFRERRT Y

LG EhaEe) AWS 4T AEfRS, HFMErr MEARX Al B AEF, a6 1)

Amazon Bedrock; 2) Amazon SageMaker; 3) ## NVIDIA GPU #5 Amazon EC2 524 ;

4) AWS Trainium; 5) Amazon Inferentia; 6) Amazon EC2 UltraClusters, st#), AWS
BAZPREET — R TAERK Al 895 A4, 4o Amazon Q (7T AARFE L5 #3E. K
i Fa A R A 69 £ X Al 81 F) « PartyRock (e Ak B A LAY 7T 5 F & s X Al 5 A4
#-F4) = AWS HealthScribe (— 484 B 30 & Ao B £ 69 3335 F A& R I6 R L3009 Ik
%) o BHERPE, AWS EAIFRMBCERGFTREEZOHRE, BNCRETHTCLE
T B AL

ServiceNow: ServiceNow %4 & X, Al 7 % /E & sh 3k, 2 Al Z83h 69 Pro Plus /= % £ 449
3 A FE (NNACV) 248 i3 ServiceNow & F) 21 3 i 49424747 &~ F. Pro Plus /%
I EMEARLL Pro ffsk iy ERI TAE 30%. KizkE, FHEM, R L4 Pro
T I % Pro Plus, ¥4 k# 1042 £ T3 ST N 4o B4 5 3T 094545750 9
28 % Pro Plus, ¥4 &AL 25 12 £ U938 23T sbolh, &8 H A s X Al 32
B & 695 AR L FAEEY K, BFHE, ServiceNow B AT T4 20 AN 342 A
%135 il Now Assist, #5# & 1,000 7 £ 469 & = & fo sl 2329

B 25:ServiceNow: Pro Plus FZFr#M4#48 5
Strong start for Pro Plus

>30%

Realized price uplift to Pro Plus

@ vs. Pro SKUs

B 26: ServiceNow: % & X Al HAKAINS

SIB+

Gen Al opportunity
from existing Pro
customers

FA KRR N8 AE, BREFRERTH FAPRIR: 28 BB, BARBFRRKT Y

Salesforce: £ 4 % X, Al #9844 T, Salesforce ¥y =mMr F ER B EHBHE K,
2025 M4 — & #IE= & Salesforce 87 £ L L X 565 25%., AiZEE, KEFR

KA BT T 5 A
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KT 8FILEitFk, HAET2FFLELFE, RS AERKT 42%F217%, HATIAH,
FHRTHEBROKIES S =L mEESH, Salesforce 4k

BARIT I R KAl LR F % Fo
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ok FRREE

2R P
RFTEE RRE G LRI > NEIHM R, RARSRAGIERRLIATABE AT FH: (1) BT ARSI AL E A X TRAAMA
PR BAYIEF R L ZAT A IE;  (2) M FHFolfdiE. RAEFE RS L RARE LGN EF R ALERMIEXF.

WO, AR AN, BB AEMNAAZ MG XBAEL (BREBELFABARFHERERRMEFUNGMXEL) (1) FAELEAFLRS 30

BATAERERZFIES; (2) FRARAMRE 3 ALK AALERE R ARETRAMGZFIES; (3) BALAAFH LT NS NERSAA
R (4) FERAFHHA A KIEFRGEMG

BREFART HEITIER

EA DR TR R 12 AN A 89 B ARk hg AR it 15%

B DR T AR 12 A A 49 % 42 T4 £2-10% £ +15% 2 1)
P, DR T Ak 12 AN A 6t A ke A2 it 10%

Fe Y DR B FRIE A RS TR
BREFFHRT HITLETIFR

PP AT BT A RL2 AR T AR K T3S 4R
A% AT AT T ARL2 A AFMAIL L KT 45 b %
. AT T AR 12 AN A T A ISE KT 3547

TR [E] [ IR 2 T 55 RN ]
ik FAPREBDE 3 FTEEKRE 54 ¥,3%: (852) 3900 0888 & J: (852) 3900 0800
BERFRRTHA RN BLAFERRT S )ABLDFLBARAIZLTREN D (BEDFEBRA BN HBH LTI LEHEA )

TRWE

AFRAE NPT AR B AEAT 3 AR T AR 3 AR % K09 Mo 5 PT B AIB T R & AP A o BAREFRIRRT P RRAAEAT AT AN A LA RIS HA AT ALY
BFEBAF MEFRAFHHREREREL. T XN ERNFARERRGEIN, FRFLTRMIRE P HERG KX AAAE . AIRE P PTG F AL R IR AL T 2
BAEVRIE, FTRALBFT S RAAARITIHEE Y. BREIRTIRT G E DAL H 7R S5 R Ao R, SF SRR T F 590 & bW S8R 9] ARAE 4% 5
Zo

ARE QLY IEMEEHBLARARTIH G, A AN Z L XBRIM 6 B2 E P Fo bt & b ARG A H RIE. RE T 0915 8 AT R L0 & ILF T THE A AL
A S B E B A SAEAF F B, FARAMAREMEL . FE. 2S5 @R AN, AN RILE R RRRE T 69 R Baf R &4 & BUE B AR ATHR . &R
TRt B AR AR P 3 KA R BAEATAT 30 i 3| BCZALAT AL AR A B 09 4538 R 2. 4. REM RE £k R F RAALAT 69 324 45 AT RIREAS & PTAE 0948 K
REZARZFEE A TAREA .

ARERAF RAVAHTE LT BATF6ME &, R RA2 RA2R XA B4 AN A A A T b, RIS P 0970 & HUN 3 RBRIR -S40 KA TF KA 0 69 H]b,
THRAM A%, BAREE BT R T L@ 4, AN T LN LT 5 RAREFETHR LR — R IRE . ZEIRE Y RBIRE % 5 0 R F R WSS H
Friko B PRGN SEFEAIRE T HTIRBAG AT A LR LT RA A KA, ERAN A EYOAR TN AR B AR AT, 2. BEBRAKTHT
ARG 5 b R R B R — B 3 RAL Kk

AR 8] S TR SR BRAUH T AR A AR P AR B 09 N ) BT HAT 0GR Sk TR R AT AT RISAR AL B P AT ) AP A ZFIEANRA, BT Gk 8 LA L848R
ARSI R B, HFERIEERRE TR ALEGENERA AP RGHEIL, ANEWREFIZET T ARERBALA AN E A, ETHH IAAATRE
AN B RBAIHE LT, TFMETH K@K L4 8. ARG EE NI AR, TNA TR AL KIE & E .

o FRRE S A RIEKGE L, L EMNBEL.

* TR 09 LB
AARA AR 4 4-() 01537 2 95 1) 2000 44 IR 557 9 7% 4- 2005 (i) S ( 2RI S-47) F 19(5) XA A(N) BEBMS45 492) () £(d) 4(H 414
A3 $ A A ALH ) XA A, REABIRE R IR B @ AR AT 4 AT AL

T HBOIRE S X BB TH

BREGAETFTHRRAELDGEMEZL IS H. Ak, BREFIFRT IR EERA XARREEEFTARLOH AR ZHGIN 4R i85 ARE 4 23R
PRNEZHWR, AELREBLEEEH (FINRA") 2 M 3 KFA L IF 6 Fteo 4R FZ G AR ITIFRZ TR H 0 AT LIRE T 009 A A B 0F K agAa X
FINRA AL 69 FRA] o AR AUARAE K B 1934 SFHER L i (£4597) AN 15a-6 L8 “TRAMBLTH", TARMBS LT BRARIRE AT H P R R T4
WA AR 5 R R LAEFT I A A BRI S 89 & BV Ade ARG ARG P 340912 & BATAEMT R RIE A X, AR AU £ BEM 69 2 2 5 7 kAT

b 72 3 Ao S 69 M AL

k34 CMBI (Singapore) Pte. Limited (CMBISG) (2 8] i it 201731928D) /i # Atk 5 % . CMBISG 242 M 4B 1 k%> (bbbl % 110 %) FHRE,

Sl A e Ak A W % LM S F N 8. CMBISG TARYE <M 4B F 41> % 32C & TFo9LHen AL & 8 09508 24K, FHE AL 3L 4 51 B AT 20U 45 4 6941
%o de RREEI L5 KL GEHRGIGEEY (FimduEp % 289 F) HrE LU ATRIEE, T RBTE IMMBTH, 1 CMBISG A1 R4 2R EE A
B A EHIRE A FEARIEETAE . B9 Mt A Bk (+65 6350 4400) #% % CMBISG, W7 fh ARSI RKE5ZMAGF R,

KA BT T 5 A 21



