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FY2Q25 4H Review

FY2Q25(12 &%) HME OHEH 6963 AL (YoY +12.3%, QoQ
+6.2%, ZAIM A THH| +1.0%), BEOIAE 45.5%(YoY +1.9%p, QoQ -
1.1%p, ZHMA THH| +1.5%p), BHEEO0|UE 68.7%(YoY +0.3%p,
QoQ -0.7%p, HMAMA CHH| +0.7%p), GAAP EPS 3.23 Ed&(YoY
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Azure AME S3H= 40 LXI OJ20| ofL|ct
ARSI A™MO 1)PBP(Productivity and Business Processes) YoY
+13.9%, QoQ +4.0%, HMMA CHH| +50%. Microsoft 365
Commercial 2t Consumer O] 22t UiE H&0| &0 2tZ Yoy
+16%, +8% 71311, £8| M365 Copilot 2| XHEH Zp& 9l ALREO|
D5 SEME EO0|HAM ARPU = &H B718t o HMMA A3l
7|1044Ct, Linkedin 2t Dynamics 2| YoY AEEE 2t2 +9%, +15%2
DE ME AL AXS ASME 20 2)IC(ntelligent Cloud)
YoY +18.7%, QoQ +6.0%, ZIMA THH| —1.4%. Azure 2| Non-Al
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Stock Data

HUARER ATEQ0]
S&P 500 (01/31) 6,040.53
W ESIVER S0 415.06 / 502.64
523 2|1/2K ($) 468.35 / 385.58
AIPHEEY (4at$) 3,085,549
REFH & (I 7,428
LR AL (3M) 22,560,696
Earnings & Valuation

(43t $) FY23  FY24 FY2Z5E FY26E
UE=! 211,915 245,122 277,547 315,761

Jol 89,694 109,433 123,930 141,259

OPM(%) 423 44.6 447 447
20[2] 72,361 88,136 98,987 112,915
EPS 9.68 11.80 13.22 15.16

BIt2(%) 03 21.9 12.0 14.7
PER(HH) 348 37.8 314 27.4
PBR(tH) 12.3 12.4 9.0 7.2
ROE(%) 38.8 37.1 315 29.2
i S ==2AE(%) 0.7 0.7 = -

Performance & Price Trend

FIHAUE (%) YTD M &M 12M

L =15 -15 -0.8 4.4

S&P Index 2.7 2.7 9.4 247
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OHst 32 M &F H0MT Azure W 7[EF E2tRE AH|A OHZEO0| Yoy
+31%(7F0|HA 31~32% oIt =) It J12M| Al MH|A J|0HE= 13%p &
O &XI(12%p)E A3}, st Al 23 OHEHT 130 ALZE Yoy +175%
BorE Aoz HYst M2 3¥HO|UC 3)MPC(More Personal Computing)
YoY +0.1%, QoQ +11.2%, XA THH| +1.6%. Window OEM 3! C[HO|A
0iZ0| Windows 10 X[ Z=0| W2 Mo F7tet 2N Sy J&C & Yoy
HA%ZE MNSHOD, Search and news &1 UHET JHH A5t &
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= FY25 2Q MM A B YoY H|m QoQ H|m

(4432 USD) x| Al A byie] FY2410 M8 FY244Q SIE
o= 69,632 68,915 1.0% 62,020 12.3% 65,585 6.2%
UHES0|UE(%) 68.7 68.0 0.7%p 68.4 0.3%p 69.4 -0.7%p
Feo|e 31,653 30,321 4.4% 27,032 17.1% 30,552 3.6%
FHOIAUE(%) 455 440 1.5%p 436 1.9%p 46.6 -1.1%p
=0/ 24,108 23,520 2.5% 21,870 10.2% 24,667 -2.3%
EPS(USD) 3.23 3.12 3.4% 2.93 10.2% 3.30 -2.1%

Xt=: Bloomberg, 7125d 2IMX|  F: HWMAE 2025-01-31 E8H 7|&E, GAAP J|&

OIO|I22ATE &5 AN ZHMMA B
-2 29| AHMA Azt MM A
YoY YoY YoY YoY
(449t USD) FY25Q3 FY25Q4 FY25 FY26
B yus O yus a8 Y38
ER] 68839  113% 7283  125% 277547 132% 315761  13.8%
HEZ0/2E(%) 685  00%p 684  005%p 687  00%p 683  0.0%p
Feo|of 30391  102% 31,650  133% 124,144  134% 141583  14.0%
H2I0|24E(%) 441  -04%p 435  03%p 447  0.1%p 448  0.1%p
20[9] 24198  103% 25131  140% 98987  123% 112915 14.1%
EPS(USD) 3.25 104% 337 143% 1322 120% 1516  14.7%
Xt&: Bloomberg, 7183d 2IMX| 3 HMMAE 2025-01-31 E8H 7|&E, GAAP 7|&
OlO|2Z2ADE 27| X 0|
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OO|E2ATE HM| &HE

(ot gy) FY2Q24 FY1Q25 FY2Q25 YoY(%) QoQ(%)

[GAAP]

o= 62,020 65,585 69,632 123 6.2
Product 18,941 15,272 16,219 -14.4 6.2
Service 43,079 50,313 53,413 240 6.2

OH&E 27t 19,623 20,099 21,799 1.1 85
Product 5,964 3,294 3,856 -353 17.1
Service 13,659 16,805 17,943 314 6.8

=50/ 42397 45,486 47,833 12.8 5.2

IS 15,365 14,934 16,180 53 83

oHE 6,246 5717 6,440 3.1 12.6

R&D 7,142 7,544 7917 10.9 49

THEH| 1,977 1,673 1,823 -7.8 9.0

ol 27,032 30,552 31,653 17.1 3.6

el 2 -506 -283 -2,288 352.2 7085

MIZol 26,526 30,269 29,365 10.7 -30

HOINHIS 4,656 5,602 5,257 12.9 -6.2

0|2 21,870 24,667 24,108 10.2 -23

3|M EPS(H2/F) 2.93 3.30 3.23 10.2 -2.1

B|M BB S(MOF) 7,468 7,470 7,468 0.0 0.0

[¥2 HlolE]

AIHEE o= 62,020 65,585 69,632 123 6.2
E:gfg;:(\ggé?usmess 25,854 28317 29.437 13.9 40
Intelligent Cloud(IC) 21,525 24,092 25,544 18.7 6.0
More Personal
Computing(MPC) 14,641 13,176 14,651 0.1 11.2

At FHo| 27,032 30,552 31,653 17.1 3.6
Productivity,Business
Process(PEP) 14515 16,516 16,885 163 2.2
Intelligent Cloud(IC) 9,555 10,503 10,851 13.6 33
More Personal
Computing(MPC) 2,962 3,533 3917 322 10.9

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