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b= AlZF 108 302 FY1Q26(92Y) &N Wi UH 0T AlZtQ| -4.0%
MIAIA CHE| OHEY +2.8%, YYO|2UE +2.5%p, EPS +1.2%
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FY1Q26 4% Review
FY1Q26(9 2) AXLo OjE 776.7 AL (YoY +18.4%, QoQ +1.6%,
ZMIMA CHH| +2.8%), FO|AE 48.9%(YoY +2.3%p, QoQ +4.0%p,

ZMMA  CHY +2.5%p), HEZ0[|2E 69.0%(YoY —-0.3%p, QoQ
+0.5%p, HMMA CHH| +1.0%p), GAAP EPS 3.72 Z3{(YoY +12.7%,
QoQ +1.9%, ZMA THH| +1.2%)2 ZHHMA E&E
SANE IS AR HANo|= S5t HMNA 43| EO0| ntA
CHH| YOHMO= RO FY2Q26 710|HA HMMA feklitt= FO|
ol ofY Yoz XgYCt CHEF Ol £+Q &8t AZXJt ot
%22 OpenAl gololo] ME &4
Xote OIOIBME 35 Hef &3

yeets

Al 22 2E AT AN HHMA 42

ArgEs AlM2 1)PBP(Productivity and Business Processes) YoY
+16.6%, QoQ +03%, ZMAMA CHH| +2.3%. Microsoft 365
Commercial It Consumer 0| 22t2E OiZ &0 U0 22 Yoy
+17%, +26% S7H4Ct £38| M365 Copilot 2+ E5 XHEHO]| HE ARPU
371t 02 [F0f IHE 2fO|MA = JIIH HHMMA A0 7|HRUCE
A2 22t g@d ARBXe X 271 8 ATOIM 9 AFIK|
ST 2)IC(Intelligent Cloud) YoY +28.2%, QoQ +3.4%, ZAIMA
CHE| +2.4%. Azure UH%0| YoY +39% EHGIH ZHHAMA(+37%)E
2N =Rt 382
16t Q= AZolgt 0._1§.1§HEL E£5| Azure & GCP, AWS CHH| JH&
+Zo Al ZHRE HHEES VISW30= S0t AHMMA
FY3Q25(+4.1%p)2t FY4Q25(+4.5%p) CHH| =AERUCH=E
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US Equity Analyst Z%1F mj3346@kiwoom.com

> SEI / SERTF HMMA
AT Z=TH 25.10.29): $541.55
SH=IF HMMA: $628.21
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Stock Data

MAER AIEQ0]
S&P 500 (10/29) 6,890.59
EWES V=t ES] 54155/ 628.21

523 X1/EH (3) 555.45 / 344.79

AIPHE (a42tg) 4,025,004
FEFAl 5 (HTh 7,432
UHZHHZ 3M) 20,709,400
Earnings & Valuation
(42t $) FY24  FY25 FY26E FY27E
U/E=R1 245122 281,724 323,704 371,081
Jol 109,433 128,528 147,548 170,289
OPM(%) 446 45.6 45.6 45.9
09| 88,136 101,832 116,692 136,428
EPS 11.80 1364 1570 1841
BIt8(%) 21.9 15.6 15.1 17.3
PER(HH) 37.8 36.4 345 29.4
BR(HH) 12.4 10.8 8.8 7.1
OE(%) 37.1 333 29.2 27.1
iS40 E(%) 0.6 0.6 0.7 0.7
Performance & Price Trend
FIN0UE (%) YTD M &M 12M
e 285 4.6 37.0 252
S&P Index 17.2 3.0 237 185
('23.10.29=100) O0|32A0E
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Xt&: Bloomberg, 71253 2|AX|
F: HMMAE 2025-10-29 E2HI0 7|F, GAAP J|1E
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Commercial Booking YoY +112%, Commercial RPO YoY +51% &334, oI
RPO 9| Jt58« 7|2k2 2 |0 S115HH, |2 ZHE OpenAl 2t 2,500 A
2 Azure HQfA2 gt #1270 SHFEX] GIRU7| WEOICt. 3)MPC(More
Personal Computing) YoY +4.4%, QoQ +2.3%, HMMA THH| +6.8%. Window
OEM %! C|H}O]A Of=0| Windows 10 X|& Z&0f & O™ =2 % Mo JIt

SIOZ YoY +6% ASMOM, Search and news &1 OIEE 28 AT
SO YoY +16% GEMOL dHES Ft:(UCE A0IYE2 A= AY XS
MH[AQI Game Pass 2| 7|X2ufet StEYI0] A ZA KIIZ YoY +1% &0
b=
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4ot =9 Az 7|85 FY26 CAPEX J10|BA CHA| SN et
FY2Q26 7IO|HAE THEY YoY +14~16%, FRO|AEE FY2Q25(45.5%) <t
+EOZ HMAYMCE CAPEX = 7|&9 FY2025 CiH| &9t A0l2hk=
& J|Z22 MeBRICD HEYOH, Ol Al ¥ 22RE F29 Yot
2ot et AQF Xt J|ABICtD YRACE e TA| S0 SN
dE & AO2 oY, AAFE =Y JH0|HAE= PBP Yoy +13~14%, IC
YoY +26~27%(1% Azure = +37%), MPC YoY -5~-1%2 MPC & H|2/$t PBP,
IC AfHBE HMMAZ MO FYXIO| XA FY2026 K| Al 8Y 2Z0|
OlSE7] W20 8 M3 AFL A o] et 2 QM2 HEd
UCHD Aot THF 01X F0b JEof et 7|2 |asitin 42tE
OpenAl o ZA| gl Msiof] WME OO|RAZAZEQ| 27% X Hf{ 1%
COI12t L} OIO|IZ2ALEQ]| w242 SIITXT O Jeke YAHY Aot
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Oi0|22AIE FY26 1Q ('25.07.01~09.30)

I FY26 1Q HAMA H|D YoY H|@ QoQ Hlm

(443t USD) K| A A Xto|  FY251Q MHEE  FY254Q MNE
ER] 77,673 75,553 2.8% 65585  184% 76,441 1.6%
HEZ0/AE(%)  69.0% 68.0% 10%p  694%  -03%p  68.6% 0.5%p
F20|Yf 37,961 35,101 8.1% 30552 243% 34323 10.6%
HA0|2E(%) 48.9% 463% 2.5%p 46.6%  23%p  449% 4.0%p
20[2| 27,747 27,297 1.6% 24667  125% 27,233 1.9%
EPS(USD) 3.72 3.68 1.2% 330 12.7% 3.65 1.9%

Xt=: Bloomberg, 7185d 2IMX|  F: HWMAE 2025-10-29 EEH 7|&E, GAAP J|&

o T b | —
="} 2| AMMA oIzt MM A
YoY YoY YoY YoY
ar Usp FY26Q2 FY26Q3 FY26 FY27
{ ) 2 yns B yxs NuE 58
=N 80,252 15.3% 80,947 15.5% 323,704 14.9% 371,081 14.6%

UHE=Z0|AUE(%) 67.2% 0.0%p 67.5% 0.0%p 67.6% 0.0%p 67.6% 0.0%p

Igo 36,310 14.7% 36,808 15.0% 147,548 14.8% 170,289 15.4%
SHOIAUE(%) 45.2% -0.2%p 45.5% -0.2%p 45.6% 0.0%p 45.9% 0.3%p
=0|Y 28,594 18.6% 29,028 12.4% 116,692 14.6% 136,428 16.9%
EPS(USD) 3.85 19.3% 3.91 12.9% 15.69 15.0% 18.42 17.4%

Xt&: Bloomberg, 7183d 2IMX| 3 HPMAE 2025-10-29 E8HI 7|&E, GAAP J|&
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Xt=2: MSFT, 71253 2IMA|

222 FY1Q26 YoY H&EE

Selected Product and Service Information Three Months Ended September 30, 2025
! Percentage Change Y/Y (GAAP) ! Constant Currency Impact Peg:::;gri Eﬂ?:e%\ec;w

Commercial bookings i 112% i (1)% 11%
Commercial remaining performance obligation 1 51% 1 0% 51%
Microsoft Cloud revenue 1 26% 1 (1% 25%
Microsoft 365 Commercial cloud revenue 1 17% 1 )% 15%
Microsoft 365 Commercial products revenue 1 17% 1 ()% 14%
Microsoft 365 Consumer cloud revenue | 26% | (1)% 25%
LinkedIn revenue 1 10% 1 (1% 9%
Dynamics 365 revenue 1 18% 1 2% 16%
Azure and other cloud services revenue l 40% l (1% 39%
Server products revenue 1 1% 1 (1)% 0%
Enterprise and partner services revenue | 5% | )% 3%
Windows OEM and Devices revenue I 6% I 0% 6%
Xbox content and services revenue 1 1% 1 (1)% 0%
Xbox hardware revenue 1 (29)% 1 (1)% (30)%
Search and news advertising revenue excluding traffic acquisition costs L —_——— 1&6 ——— .! (1)% 15%

XtZ: MSFT, 7185 2IMX|
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O0|22ATE MA| AXHE

(4qar =) FY1Q25 FY4Q25 FY1Q26 YoY(%) QoQ(%)

[GAAP]

o= 65,585 76,441 77,673 18.4 1.6
Product 15,272 17,136 15,922 43 -7.1
Service 50,313 59,305 61,751 227 4.1

=27t 20,099 24,014 24,043 19.6 0.1
Product 3,294 3,314 2,922 -11.3 -11.8
Service 16,805 20,700 21,121 25.7 2.0

=50/ 45,486 52,427 53,630 17.9 23

I 14,934 18,104 15,669 49 -135
Op & 5,717 1,990 5,717
R&D 7,544 8,829 8,146
TR 1,673 7,285 1,806

Ieo|y 30,552 34,323 37,961 243 10.6

FYe(0[(E=4) -283 -1,707 -3,660

MIxo|e 30,269 32,616 34,301

HOINHIE 5,602 5,383 6,554

202 24,667 27,233 27,747 12.5 1.9

oA EPS(E21/3) 3.30 3.65 3.72 12.7 1.9

SN JtEE R (HTEF) 7,470 7,461 7,466 -0.1 0.1

[SH[0IE]

ArAEE 0= 65,585 76,441 77,673 18.4 1.6
Productivity,Business Process(PBP) 28,317 33,112 33,020 16.6 -0.3
Intelligent Cloud(IC) 24,092 29,878 30,897 28.2 34
More Personal Computing(MPC) 13,176 13,451 13,756 4.4 23

At e Folel 30,552 34,323 37,961 243 10.6
Productivity,Business Process(PBP) 16,516 18,993 20,407 236 7.4
Intelligent Cloud(IC) 10,503 12,140 13,391 275 10.3
More Personal Computing(MPC) 3,533 3,190 4,163 17.8 30.5

Xt2: Of0|32ATE Bloomberg, 71253 SIMX4IE
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