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Key data
240 RS EEN NASDAQ COMPOSITE BAH7H23/3/3, USD) 18525 )\|7}%q|i(gg|1USD) 480.29
w NASDAQ COMPOSITE(23/3/3, p) 11,689.01 A7IEU(Z2) 629.37
EPS HHE(23F,%) 12.5 %%%‘A'#%Hﬁ“'ﬂ@) 2,765.0
140 P/E(23F x) 19.2 52% Z|X7KUSD) 88.91
% MKT P/E(23F x) 18.1 52% Z17KUSD) 233.89
M ‘ ‘ ‘ ‘ ‘ HE2E(%) 0.0
203 209 213 219 223 229
Share performance Eamings and valuation metrics
FINEE%)  1HE 6 124E Z2M71 (129) 12/20 12/21 12/22 12/23F 12/24F 12/25F
Hi7t -0.7 15.6 -8.7 IHEY (MUSD) 86.0 117.9 116.6 1243 140.8 153.0
A7t 2.0 15.0 5.7 FA0|2! (AMAUSD) 32.9 46.8 289 3.5 4.3 50.3
HHOIUE (%) 382 39.6 24.8 25.3 29.3 329
#0]9} (MHUSD) 29.1 39.4 23.2 24.8 32.5 39.7
EPS (USD) 10.55 13.80 8.59 9.71 13.50 17.54
ROE (%) 254 31.1 18.5 19.1 23.0 24.7
P/E (tH) 259 24.4 14.0 19.2 14.0 10.9
229 Sxt e - J P/B () 55 75 25 35 30 25
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' Mark Zuckerberg &
-
We're creating a new top-level product group at Meta focused on generative Al to turbocharge
our work in this area. We're starting by pulling together a lot of the teams working on generative
Al across the company into one group focused on building delightful experiences around this
technology into all of our different products. In the short term, well focus on building creative
and expressive tools. Over the longer term, we'll focus on developing Al personas that can help
peaple in a variety of ways. We're exploring experiences with text (like chat in WhatsApp and
Messenger), with images (like creative Instagram filters and ad formats), and with video and multi-
modal experiences. We have a lot of foundational work to do before getting to the really futuristic
experiences, but 'm excited about all of the new things we'll build along the way.
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Humanities STEM  Social Sciences Other Average

GPT-NeoX 20B 298 349 337 317 336
GPT-3 175B 40.8 36.7 50.4 488 439
Gopher 280B 56.2 474 719 66.1  60.0
Chinchilla ~ 70B 63.6 549 79.3 739 675
8B 25.6 23.8 241 218 254

PaLM 62B 59.5 41.9 62.7 558 537
540B 710 55.6 81.0 69.6  69.3

B 34.0 30.5 383 381 351

13B 45.0 35.8 538 333 469

LLaMA 33B 558 46.0 66.7 034 578
65B 618 51.7 729 674 634

Table 9: Massive Multitask Language Understanding (MMLU). Five-shot accuracy.
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META MANUAL
CAMPAIGN

MANUALLY CREATED AD

MANUALLY CREATED AD

ADVANTAGE+ Al GENERATED
SHOPPING CAMPAIGN DYNAMIC ADS

TikTok Hits Its Limit
TikTok's monthly U.S. adult users doubled during the pandemic, reaching a plateau in early 2022.
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H 1. HEH A MY (GAAP) (#2HUSD)
1022 2022 3Q22 4Q22 1Q23F 2Q23F 3Q23F 4Q23F 2021 2022 2023F  2024F
LIEN] 26,171 28,822 27,714 32,165 27,500 30,138 30,767 35,869 117,929 116,609 124,274 140,816
QoQ (%) 6.9 33 39 16.1  (14.5) 96 2.1 16.6
YoY (%) 476 (0.9 @5 @45 (15 46 11.0 115 372 (11) 6.6 133
=0 25439 28152 27,237 31254 26729 29623 30,019 34821 114,934 113641 121,193 137,728
20] 11,897 12788 12766 15005 12,124 13444 13542 15899 53419 52,583 55009 62,179
93 6373 6360 5707 6904 5790 6475 6287 7586 28573 25335 26,138 29,341
OAlOf 4735 5835 5717 5968 5612 6020 6318 7045 21468 23181 24995 28924
JlEF 2434 3169 3047 3377 3204 3683 3871 4201 11474 12542 15050 17,284
ZHI&7 |EF 732 670 477 M 77 515 748 1048 2995 2968 3082 3088
ool 14,793 20,464 22,050 25766 20,478 21,023 23,638 27,655 71,176 87,664 92,794 99558
QoQ (%) 33 5.6 7.8 169  (205) 2.7 124 17.0
YoY (%) 270 25 186 222 5.6 2.7 7.2 73 340 232 5.9 7.3
THE 97t 5131 5192 5716 8336 6803 5722 638 9263 22649 25249 28176 31222
R&D 5197 8690 9170 9771 7975 8439 9519 10,125 24,655 35338 36057 37817
oA 2843 359 3780 4574 3431 3794 4025 4879 14043 15261 16,129 16614
SGRA 1622 2987 3384 3085 2270 3069 3706 3387 9829 11816 12432 13906
gigiolel 11378 8358 5664 6399 7022 9115 7,129 8214 46,753 28945 31,480 41,258
QoQ (%) 109 (19 (322 13.0 9.7 298  (21.8) 15.2
YoY (%) 870 (324) (@57 (492  (17.6) 9.1 259 284 423 (38.1) 88 311
OPM (%) 435 290 204 199 255 302 232 229 396 248 253 293
MpEol 11503 8,186 5576 6,149 7406 8943 7,041 7964 47,283 28819 31,354 41,132
Tax 2006 1499 1181 1497 1555 1,878 1479 1673 7913 5620 6584 8638
2019 9497 6687 4395 4652 5851 7,065 5563 6292 39,370 23,199 24,770 32,494
NPM (%) 363 232 15.9 145 213 234 18.1 175 334 199 199 231
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Offad EZEOIAHIAA (Q0F Ofl et THEAEHE (29F)

(42tUSD 2021 2022 2023F  2024F  (849tUSD) 2021 2022  2023F  2024F
IES 117,929 116,609 124274 140816  QEXMI 66,666 59,549 48400 47,837
v 22649 25249 28176 31,222 SITAIRpAL 47998 40,738 28671 26,075
IHEZ012 95280 91,360 96,008 109,594 THERHA 14,039 13466 13,768 15,187
T[] 71176 87,664 92,794 99,558 THORRA 0 0 0 0
Feiofel 46753 28945 31,480 41,258 7 [EtRSARL 4,629 5,345 5,961 6,575
H|g izl 530 (126) (126) (126)  HIRSKML 99,321 126,178 146,348 164,370
2829 530 (126) (126) (126) EXIRRA 0 0 0 0
AP | e 0 0 0 0 SRR 57,809 79,518 99,905 118,092
7|Ef0[2}FT} 0 0 0 0 SRR 19,831 21203 20,986 20,822
EHO || F2IRIZ0]2] 47283 28819 31354 41,132 7 |EHIQERA 21681 25457 25457 25457
LA 7,913 5,620 6,584 8,638  XMHMEAH 165,987 185727 194748 212,207
2712012 39370 23,199 24770 32,494 QSHi 21,135 27,026 28592 30,249
AL 39370 23,199 24770 32,49 OHQUAHS 4,083 4,990 4,941 5,450
HIX|H{Z= 0 0 0 0 HIRIZ 0 0 0 0
7Bt RS 17,062 22,036 23651 24,799
HIRSE 19973 32988 32988 32,988
Y7128 0 9,923 9,923 9,923
Growth & Margins (%) 2021 2022  2023F  2024F 7 |EHIRS A 19973 23065 23065 23,065
HEUSItE 37.2 (1.1) 6.6 133 HSH 41,108 60,014 61,580 63,237
HE501AE7te 375 @1 5.2 140 XIERFEFRE(SEZ) 124879 125713 133,168 148970
AY0|2E7E 423 (38.1) 8.8 31.1 N 0 0 0 0
=0|2357t8 35.1 @1.1) 6.8 312 o2 55,811 64,444 64444 64,444
EPSE7te 30.7 (37.8) 13.2 39.0 0|9Yoiz 69,761 64,799 72,254 88,056
HEZ0|AUS 19.2 21.7 227 22.2 7|E} (693  (3530) (35300  (3,530)
gojolalg 39.6 24.8 253 293  HIKBHEFXI(SZ) 0 0 0 0
27120195 334 19.9 19.9 231 KEEAH 124879 125713 133,168 148970

oM HFSEHE (29) Ol 71X L valuation (22F)
(442tUSD) 2021 2022 2023F  2024F 2021 2022 2023F  2024F
TUES HFSE 57,683 50475 47856 57,642  P/E(HH) 24.4 14.0 19.2 14.0
712012 39,370 23199 24770 32494  P/S(H) 75 2.5 35 30
A 9163 11,991 11,077 11,700  P/B(HH) 16.1 76 15.4 12.1
LIz 7,966 8809 11,361 13824  EV/EBITDA (H) 13.80 8.59 9.65 13.28
7|Et 1,184 6,476 648 (376)  EPS(USD) 44.62 47.62 53.34 63.31
EXEs sigss (18572) (28970) (22,531) (31,846)  BPS(USD) 0 0 0 0
- XM XIE(CAPEX) (17,8100  (31,531) (31,531) (31,846)  DPS(USD) 0 0 0 0
7t (762) 2,561 9,000 0 HHZAMS (%) 0 0 0 0
WPEs sFSE (32,192) (22,135) (28392) (28392)  HHYRAUE (%) 9.3 8.5 9.1 9.7
gz 0 0 0 0 OiEMEsEeE (3) 0 0 0 0
A2 37t (26403) (27,956) (27.452) (27452)  FHURRMSIHE (3)) 436 25.7 25.0 27.1
HH71ZEEM S7HLD) (602) (850 (940) (940) IHUMS sFE (2) 24.2 13.2 13.0 16.0
7|Et (5,187) 6,671 0 0  ROA(%) 31.1 185 19.1 23.0
szl =Y 6,889 (21170 (3067 (25%)  ROE (%) 455 215 19.3 22.0
PES= 17576 16,601 14,681 11,614  ROIC (%) 32.9 47.7 46.2 04
J|gsz 16,601 14681 11,614 9018  HifHIS (HH) 105.8 81.9 86.7 917
RsHIE (H) (38.4) (24.5) (14.1) (10.8)
ERIUZ/RE7 K (HH) 24.4 14.0 15.8 11.3

Xz HEE EZA, OHIMSE 2IMRIME] / GAAP 7|E
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Compliance Notice
- GAl= A= AP S ol SlAer Hecto] S OfshEAY eSS SRIBLICt
- YA 2 XN2E HBRIIA| AP KIS A0 elELIct
- 2 NaE Zgst ofde|AEE XAty A 2 X=0A S ARSt S 8FAE Y #H2IE 2Rt UX| FELICH
- 2 NEs 2Fol BEth H0|Lt 7HI210] OfE2IAES] of0| Hafoh BIFEIISS SIQIBILICt,

2 ZASARIRE YA AMRIMIED| MRS 4 Qs A2 U HE2SE 2 0| SAPE T HEK0|L SHAS BRI 4 9002 SXA Kol HEt} Mels) 2
HEHO|LE ERHALZ (0] St ZIE ZHS SHAl7| BIRILICH Tty & ZARSARIZE OfH{3t 220|E 1240] SHUSA Zno] it A MAKe| SUKEE MBE 2 SSLICH
2 ZAPSARIZO| ASAAES A0) UODZ M| 512t Q0] DEH K| U HHES 4 SaLIC
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