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FY4Q25 4 Review
FY4Q25(6 2Y) AN UIEH 764.4 AL 2{(YoY +18.1%, QoQ +9.1%,
ZMIMA CHH| +3.4%), FRIO0|AE 44.9%(YoY +1.8%p, QoQ -0.8%p,
HMIM A THH|] +1.4%p), THESO0|AE 68.6%(YoY -1.0%p, QoQ -
0.1%p, HMIAMA CHH| +0.4%p), GAAP EPS 3.65 Zd{(YoY +23.7%,
QoQ +5.5%, HMMA CHH| +8.2%)2 HMMA B Mol6t= sAXMZ
J|1SHCE o 3.6 ZHYHO| ol =2 APIBA0|E HH UH o2
+8% It SOt AXTH AEo| AR SDUCE G2kl H-O|
Yo FXIEl= SA0 O 2HE 4 Fd¥7| oIt &

SotREQ Al AEMPH FEHAD, oY oItz (HEE F20M =2

FAE SHES 715U
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b 2SI} St O =Tt
A MM 1)PBP(Productivity and Business Processes) YoY
+15.7%, QoQ +10.6%, ZHMMA O] +3.0%. Microsoft 365
Commercial It Consumer 0| 22t2E WiE &0 Y0 22 Yoy
+16%, +21% SIt3i1, 38| M365 Copilot @ E5 9| X{EH, &t g
AFEHO| 25 HHEME EO0|HA ARPU = &4 S7tet O] HMMA
g0 710t §5] A2 7SO0l XA DEHO|AO SR
Copilot 2 & Mot OXt o= =27t 7t Wet 0| &8st
U= 22k 2 AFBXPIK| 2ot 8 o Fe Xifot Hgoletd ¢
Me D2MO|ACE 18 XIWE M365 Commercial MIZEQ| JtA Qlatnt
YoY +8% &2 JIYUAt = Bt X 0 SFHOZ &}
LinkedIn 2t Dynamics 2] YoY HMEL 22t +9%, +23%= ZE ME
AREIE AHZSH MEME UERICE  2)IC(Intelligent Cloud) YoY
+25.6%, QoQ +11.7%, HMMA CHH| +2.7%. Azure OHEO| YoY
+39% ‘SEOIH MM A(+34%)E A o2let O HE ZofACL &
Al OiZ2|A|0|H0[Lt OOIMEE HEHCRE M o w2 = U=
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SIX3=7H(°25.07.30): $513.24
SHFIL APMA: $572.35
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Stock Data

PN ==

HEA2F ATEQ0]

S&P 500 (07/30) 6,362.90
[N ESIYI=E £} 513.24 /57235

523 X1/EH (3) 518.29 / 344.79

AIPHEEY (4at$) 3,814,679
REFH & (I 7,433
LR AL (3M) 19,999,558
Earnings & Valuation

(43t $) FY24  FY25 FY26E FY27E
B 245,122 281,724 317,023 362,431
Fgol 109,433 128,528 142,362 163,076
OPM(%) 44.6 45.6 449 45.0
0[2| 88,136 101,832 113,590 132,676
EPS 11.80 1364 1522 17.83
S7H8(%) 21.9 15.6 1.6 17.2
PER(HH) 37.8 36.3 33.7 28.8
PBR(H) 12.4 - 9.0 6.7
ROE(%) 37.1 - 29.3 27.6
=21 S(%) 0.6 0.6 0.7 0.8

Performance & Price Trend

FI101E (%) YTD ™M 6M 12M
E=lu] 218 32 237 227
S&P Index 8.2 25 5.3 15.2
('23.7.31=100) OfO|32ALEE
S&P 500X
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Xt&: Bloomberg, 71253 2|AX|
F: HMMAE 2025-07-30 E2H 1 7|F, GAAP J|1E
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At= XHH| GIOJEMIE &3 20 H=XQl H&o|Ct. Al Qlzat EX}

HIE BIIE Qo WHEZOIUER 17%E AE UAFOLE, JHoee
St2 MMEHA Bt SEZ2 SXI»L 3)MPC(More Personal

Computing) YoY +9.2%, QoQ +0.6%, HMXA THH| +6.2%. Window OEM 2
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C|H{O|A O§Z0| Windows 10 X|® Z20 W2 {0 &7t FHOZ Yoy +3%
AMESHMOM, Search and news &1 HEE JtA Asut 28 H%&0| 20 YoY
+21% SEUCE HO|YE Xbox Al ZEX ZA| FEo=2 &7t AMBXF 37t
AMd Z[OXIE 7I1851HM YoY +10% d&ote & 2aXE 7S} 9| =59
AY HB AH|AQI Game Pass ¢zt O1E0| HE2& 50 AHE H2/eto] wet
AMH|A OHZE0]| YoY +13%2 3| SEAMCt B SLEL0l= Yoy —22% ALY

X == A T S0 719et Fy2026 J10|B AL 3EH

Azure S! M365 O|XQ| THE Hef Ha BIt=E Qldi Commercial Booking &
HMEOZ 1,000 dYHE SMSHH YoY +37% SIS, Commercial RPO =
3,680 ALHZ YoY +37% BII6I0 &2 12 HHE S of 35%7t EZ Q14
Hgojct.
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Al 8l SERE 829 Zot 0 Mooh et Aef Tuo| &0 FY2026
Jl0|EA = THEHI FHO|Y BT F XSl HEZ HARCH, FUoAUEL
FY2025 1} S€ot +F02 HYYC oHH CAPEX £ 7IE A3 SLH
FY2025 CHH| &9t 21010, ¥7| Qo2 EX(EL= OiE S8 J2aAvt o
=2 I AL Z X|E YAS JHUY ofFgo|Tt FY1026(9 2| R, &E0]
HA| =0 WA IS F AUCE OMUCH, AFHRE OHEH Jo[HAE=

PBP YoY +14~15%, IC YoY +25~26%(1% Azure & +37%), MPC YoY —-2~-
6%Z MPC & X2t PBP, IC AIYE 25 HUMAS I ST
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Oi0|22AIE FY25 4Q ('25.04.01~06.30)

e FY25 4Q ZMIAA H|D Yoy H|@ QoQ H|m
(443t USD) EE:5Y A A xto| FY244Q MEE FY53Q AN¥E
ER] 76,441 73,893 3.4% 64727  181% 70,066 9.1%
O§Z50|2 E(%) 68.6 68.2 0.4 69.6 -10 687 -0.1
F20|Yf 34,323 32,173 6.7% 27925  229% 32,000 7.3%
HA0|2E(%) 44.9% 435% 1.4%p 431%  18%p  457%  -0.8%p
20[2| 27,233 25,266 7.8% 22036 236% 25824 5.5%
EPS(USD) 3.65 337 8.2% 2.95 23.7% 3.46 5.5%

Xt=: Bloomberg, 7125d 2IMX|  F: HWMAE 2025-07-30 EEH 7|&E, GAAP J|&

SIS AR AHMI
22 £7] BINA o1t 2N A
(#at UsD)  FY26Q1 g;; FY26Q2 g;; FY26 g;:(% FY27 gg%
VES! 74390  134% 78962  134% 316868  125% 362487  14.4%
HEZ0/AB(%) 682 00 676 0.0 68.1 0.0 68.1 00
SISIE 33783 106% 35320  116% 142228 107% 163010  14.6%
YOO|OIE(%)  454%  -12%p  447%  -07%p  449% -07%p  450%  0.1%p
20| 2682  87% 28059  164% 113527 115% 132620  168%
EPS(USD) 350 87% 375  161% 1520  114% 1780  17.1%

Xt&: Bloomberg, 7183d 2IMX| 3 HWMAE 2025-07-30 E8H 7|&E, GAAP 7|&

Ojo|32ADE 27| A% o]

S
(et 9) DHEY  —e— ALOIAE(D) (%)
120,000 - - 48
[
100,000 A " . "
4 e @ \ o, i
80,000 . . \./0\./0\ / ] AN
60,000 - v \ o ® L
() O ()
40,000 - o
20,000 -
0 40
N A L S St SR R TR R SR TR
I AT S S R B SR R R R S N\ R (e
SRR I T TR SR ST S S SR R R L I G R IR\
&AL 07 & &




IISBHUEIMRIIE | O=7|HEN Olo[a2ATE (MSFT.US)

00| 2AITE 12M FWD PER HHE

(E=)

600 1 35x
500 31x
27x
400 23x
300 19x
200
100
0
'2017.1 '2018.3 '2019.5 '2020.7 '2021.9 '2022.11 '2024.1 '2025.3

X}Z: Bloomberg, 71853 2IMX| 3 ZMMA= 2025-07-30 £8H2 71

£7|¥ Commercial Cloud Booking YoY H&E& 30|

(%) o= Commercial Cloud Booking YoY 4&&
80 -
[ ]
60 A
40 o\ [ S —, o
(]
20 A Ly / .\./ \. .\ / \.’. ./
o @,

ol NN
_20 |

N AN AN AN AV AV AV AV A A A A LR ) N A T\ B o )

I SRS L U SRR s SRR LS RS SUER e
A S A A A N R A A SN U R A

A& MSFT, 7|253 2lMA|

S&249 Cloud OfE YoY {&E 0|

(%, y/y) —cm—Azure UHE Intelligent Cloud Oi&
50

40

° / ¢
\. ./.\.\. ()

30 1 \ ./'/ —

20

FY1Q23 FY2Q23 FY3Q23 FY4Q23 FY1Q24 FY2Q24 FY3Q24 FY4Q24 FY1Q25 FY2Q25 FY3Q25 FY4Q25

Xt&: MSFT, 7125d 2IMX]



IISBHUEIMRIIE | O=7|HEN Oro|32ATE (MSFT.US)

271" Commercial RPO YoY A&E 0|
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Xt2: MSFT, 71253 M|

299 FY4Q25 YoY MAEE HHZ2 EXi3l4 7|2

Selected Product and Service Information Three Months Ended June 30, 2025
1 Percentage Change Y/Y (GAAP)] Constant Currency Impact PE;‘::::%‘;?;?:‘:‘EC;N
Commercial bookings 1 37% 1 % 30%
Commercial remaining performance obligation I 7% 1 @% 8%
Microsoft Cloud revenue 1 27% 1 (2)% 25%
Microsoft 365 Commercial products and cloud services revenue 16% l Mm% 15%
Microsoft 365 Commercial cloud revenue I 18% 1 (2% 16%
Microsoft 365 Commercial products revenue I 9% 1 @9% %
Microsoft 365 Consumer products and cloud services revenue I 21% l 0% 21%
Microsoft 365 Consumer cloud revenue I 20% I 0% 20%
LinkedIn revenue 1 9% 1 (1% 8%
Dynanmies products and cloud services revenue 1 18% 1 1% 17%
Dynamics 365 revenue I 23% I 2% 21%
Server products and cloud services revenue 1 27% 1 0% 27%
Azure and other cloud services revenue I 39% I 0% 39%
Server products revenue I (2% 1 (1% (3)%
Enterprise and partner services revenue 1 7% 1 (1% 6%
Windows OEM and Devices revenue I 3% I 0% 3%
Garning revenue 1 10% I 0% 10%
Xbox content and services revenue 1 13% I 0% 12%
Xbox hardware revenue I 2% 0% (22)%
Search and news advertising revenue excluding traffic acquisition costs 21% 1 (1% 20%
-—— -

Xt&: MSFT, 7|&3d 2lMX]
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O0|22ATE MA| AXHE

(e gay) FY4Q24 FY3Q25 FY4Q25 YoY(%) QoQ(%)

[GAAP]

afj=t 64,727 70,066 76,441 18.1 9.1
Product 13,217 15,319 17,136 297 11.9
Service 51,510 54,747 59,305 15.1 83

&2t 19,684 21,919 24,014 220 9.6
Product 1,438 3,037 3,314 130.5 9.1
Service 18,246 18,882 20,700 134 9.6

ofE&0|2 45,043 48,147 52,427 16.4 8.9

TS 17,118 16,147 18,104 5.8 12.1

orAlE 6,816 6,212 1,990
R&D 8,056 8,198 8,829
TheH| 2,246 1,737 7,285

Fol 27,925 32,000 34,323 229 73

Il =2 -675 -623 -1,707

NEo« 27,250 31,377 32,616

HOINH|E 5214 5,553 5,383

=0[¢ 22,036 25,824 27,233 23.6 5.5

oM EPS(ZE/F) 2.95 3.46 3.65 237 5.5

S| JHEE a4 (ETEE) 7,472 7,461 7,461 -0.1 0.0

[FY ClIolE]

At o= 64,727 70,066 76,441 18.1 9.1
Productivity,Business Process(PBP) 28,627 29,944 33,112 15.7 10.6
Intelligent Cloud(IC) 23,785 26,751 29,878 25.6 1.7
More Personal Computing(MPC) 12,315 13,371 13,451 9.2 0.6

AtESE FHolY 27,925 32,000 34,323 229 73
Productivity,Business Process(PBP) 15,706 17,379 18,993 20.9 9.3
Intelligent Cloud(IC) 9,835 11,095 12,140 234 9.4
More Personal Computing(MPC) 2,384 3,526 3,190 338 -95

XtE: Ot0|2ZAZE Bloomberg, 71253 2|MXME
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