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S will x Van Arsdel & Wide World Importers

[~] VanArsdel Meeting notes
=T DY Proposal to supply sustainable building materials

@ Board Meeting Notes

Draft a proposal for VanArsdel based on

Overview

% @ - Wide World Importers i a leading peovider of in

e and environmentally friendly solutions,

including flooring. wall coverings, and acoustic panedng made from sustainable materials such as

coconut shels, bamboo, and sorghum stalks, Our products help reduce noise pollution by abso

rg
sound and are responsibly sourced. With a focus on sustairability, we offer valuable resources and)
nsights to help our partners reduce costs and increase long-term value. Our consultative sales an

B I U~ 2+ Av ¢ . A~ Ov B! 8 2 ) SUPPON process ensures that our Customers receive the best possibie solution for their needs

Fit to VanArsdel's Needs

for VanA

I's development peojects and that it can

crease long-term value. With a strong commitment to sustainabilty and
s b5 the ideal fit for VanArsdel's needs. Our

ment, and consultative saies and ¢

€ Crente content with Copilot

comprehensive peodu rtfolo, research and

process ensure

VanArsdel wil recenve a customized and comprehensive solution for thes

# Creating a draft... (@ Stop generst l development projects
@ | VanAndel Meeting notes . Products
=S ) % Wide World Importers offers a wide range of design options and materials, including flooring, wall

coverings, and work top surfaces made from sustainable materials. We

FARMR: N E R, R RIERA T

B % 26 Word AT A 3 & & Q&A Bx 27 TAHEREL

esign Layout References M R ’ oot canen 2 tveg | D

wsod) v v B [ Uv Zv Av e v v P [, I | 2|7 B Copilot
g Mosod) v v B [ Uv /v Av v Py B &
B | 2 O Copilot
requently asked questions
.
1. What producs dows WideWord e ot Proposa] to Supp]y sus’[amab]e
Wide VWarid importers offers 6oorng, wall coverings. acoustic paneling. caling decoratve Add Fr ty Asked Questions
ccens, s, ] ot prodets made o sustainable mateil such o coconu 3 a7 .
é Eifective proposals often have an FAQ to b ]d t l
[r——
vt e i e ullding materiais
2. Ave Wide Workd Importers’ products nvironmentally friandy? help them make an informed decision. Done. Anything else?
Yo, o0 products — [T — + AstniAQ
; y
bl 1 o eknie e d gt ol o chs 10400 col e g Summary ?
[—
Add an FAQ
Wide Workd kmporters provides eco-friendy bamboo flooring at $5square foot, recycled steel
3 ls Wide World Importers 8 good ft for VanArsdel s nesds? o ' ooy e
diog sosonssuch s fooring, walcove ! pra—y
Yes, Wice World Importors is a grest fit for VanArsdel, who values sustainability nd environmentatly Hiandsy Dulking oksions s a8 flocrieg, well coverige, S0k, ey fom .93 sonnd —
sakutions. We offer 0 conuttatie sales and Tve added an FAQ to your document and paneling made of sustainable material such foot, and cork looring at $4'square foot The Add a summary
the best possbie solution for their development prosects Remember to check for accutacy 5 bamboo and coconut shels. They suggest pricing i kower compared o similar products of
p scheduling a meeting for more information. the same materals
& What s the pricing for Wide World bmporters products? Products are priced per scuare-footof tomne, with Ive drafted a summary for your review,
W offer products, such $5 per square foot and recycled 2 remember to check for accuracy.
‘stee! for $300 per ton. L}u =y ot 9 Und
5.What are tho next steps 1o work with Wide World importers? Getmore suggestions | G
To procaed. we wggest setng up » follow O Meeting 10 discuss next steps and prowde more de
inhormation about us products, services, and prioeyg, We would be honored 10 Continue tha opportuny with s l el
VanAnn =
pomm———y
[ o1} O hgwwss @ ver | @ %9 >

sustainabiby the norm B
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B% 46 £ ik Windows 365 5 £ %

Standard Premium

Run a full range of p ivity tools and line-of-busi apps. Run high-performance workloads and heavier data processing.

$41.00 $66.00

user/month user/month
Subscription automatically renews! Subscription automatically renews’
2vCPU 4vCPU
8 GB RAM 16 GB RAM
128 GB Storage 128 GB Storage

+ Integrated with Microsoft Intune for advanced threat protection, and PC and mobile device management + Integrated with Microsoft Intune for advanced threat protection. and PC and mobile device management
+ Supports the desktop versions of Microsoft 365 apps, Outlook, and OneDrive ' Supports the desktop versions of Microsoft 365 apps, Outlook, and OneDrive
~ Supports the desktop version of Microsoft Teams. ~ Supports the desktop version of Microsoft Teams
~ Unlimited users + Supports Microsoft Visual Studio, Power Bl, and Dynamics 365

+ Unlimited users

Purchasing and licensing requirements  (© Purchasing and licensing requirements (D

Contact sales for a free trial >
See trial terms®
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#3381 Azure Al studio | fl P REEA R4 (3145 L 5% Bedrock. %
# Vertex Al #84%), CRHET —AERNFE, AP TRAME, NEARINEF
A AR, LTRR APIHZE AT X5ty Al B F £, oA P o LOR R k4R
Hay KARA APL o B Ta9 8 R4 L4 (i REA%), T it APL A R sk
LIS Al R FIAZ hEE, 4o Al 1%, AlE5, Al XEFRS (RIHE
1 A4 .

B % 70 Azure Al studio 34t 6935 TR 4 A& 71AI8FRFZME
P(i(ing by Service Featwes  lInstance @ Instance C3 InstanceC4 Instance 03
. Document Translation $15 15 $15 $6,075/mont
e
Product Features t

$2,055/menth $6,000/mo $45,000.003/mont $40 e
per v $1Ber
ge:$32.88 ¢ age: $24
$2,055/mont $6,000/m $45,000.003/mort $40
age: $32.88 pe e $24 pe
$8.22 per million sou $6 per milion source + target  $4.50 per milion $10per
gt (v $300csin o $3003ving) ' dota (. $300vsiing
3§10 per hosted cust $10 per hosted $10 per hosted custom transiat $10
AR : NEER, RZIERF I AR R NEER, BLIERFT T

BMNAABRER SO XS RLIEZRA R, PREREAARNNKE, 2OKT
w, THAXRBERAZZR, FIARERERR MaaS BN T L, REXRBTRS
&, WAL BARRARHMF =7 KRR, 2%/ OpenAl &9 T, Mk Est
R4 Loyt $ R AL Y. BRG AR R3ZE (B 848 Gemini A7), XA
REUEE, BRRABKBAANEEFNF, PEKABRET LABRER (Gemini
FT4% 5 ARIFT4EAE), BATAER ).

HAFEAHARAR EZ B YR EBLI

37 148 IEF A AR
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B% 72 £ 5% Bedrock & Azure Al studio AZ AL % 33k

AWS Bedrock Azure Al studio
Price per 1,000 input tokens Price per 1,000 output tokens : Models Context Input (Per 1,000 tokens) Output (Per 1,000 tokens)
E 1 $0.005 50015
?* I
‘u\ I s $0.01
I
1E | $0.0005 $0.0015
mmbuns 1
= ; s 002
=
& |
I
P% | ’
: s $0.0
I s $0.12
; . Price per image generated for standard quality Price per image generated for premium 1
Stability Al model Image resolution i ‘
(<=50 steps) quality (>50 steps) | Models Quity  Resolution Price (per 100 images)
7= 1
1 0.018 0 ° 1
& ,
SDX 1
E  menw v '
I
I 3]
I
SOXL1.0 Upto 1024x 1024 I
I

AR IB: NEE R, BSGEFAT R

B4 73 2% Gemini X&Z& API 24

Gemini 1.5Pro Gemini 1.5Flash

$3.50 / 1 million tokens (for prompts up to 128K
tokens)
$7.00 / 1 million tokens (for prompts longer than 128K)

$0.35 / 1 million tokens (for prompts up to 128K
tokens)
$0.70 / 1 million tokens (for prompts longer than 128K)

$10.50 / 1 million tokens (for prompts up to 128K
tokens)

$21.00 / 1 million tokens (for prompts longer than
128K)

$1.05/ 1 million tokens (for prompts up to 128K tokens)
$2.10 /1 million tokens (for prompts longer than 128K)

WHRR: NEE R, IR R

ERBEAGTRE, ZKOREAFGERELAN, BTG LRGKREAR
AEAFETRE, EALTREEAGAIRY, AX—8E, RENEFHE=
T Ri&

OB EREE: OpenAl RN KER REKR, ABREE GPT £7,
Dall < E #%]);

QR GHBIME KA : Titan 7 kAR (AHFKEA);

OBHEE AR : Gemini £7] (AFFXER), PaLM £7] (A XER);

Bk SRR E & F R RIFLHS 38 /48 IR AR
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B % 74 GPT-40 AX K iF4 % @A T B % 75 GPT-40 AR EM T BARLT
Tet Ealiction Eval Sets GPT-40 GPT-4T Gemini10Ultra  Geminii5Pro  Claude Opus
WGPT-4o MGPTAT MGPT-4(nitialrelease3-034) MClaudedOpus MGeminiProls MGeminiUtral0 M Liama3400b 2024-04-09
100
) ) MMMU (%) (val) 691 631 594 585 594
5 8- W ] MathVista (%) 638 581 530 521 505
- (testmini)
g 2.8 AI2D (%) (test) 942 804 795 803 881
g 50 « g
< ChartQA (%) (test) 857 781 808 813 808
2%
DocVQA (%) (test) 228 872 909 865 893
g ~ P ~ ~ - ~ ActivityNet (%) (test)] 619 595 52.2 567
o < I 3 s &
= E 2 EgoSchema (%) (test] 722 639 615 632
I
Model
FA KR : OpenAl B R, 4 529E KA 5T H AR : OpenAl & R, 3&525E KA 3T

MW 5 OpenAl 4% —RAZK WY 3E 4 % 7 (BR424t API IR %), 488 T OpenAl,
e API 455 OpenAl i —Z XAl T, T L & 54 B SHESEHE,

Dost: RELT Azure LR A, SR IBERKE, MH
R B HIBAAT A b S HUME Aoz b B K

QAR I ZHPE R T 424 OpenAl 8 F KA, TH £ 50 H =74
A RBHEIRRFORRE K,

%

R

3) AL R+ RGBEXB R A da5 P, Rz k438K TRAE LS55
R4 o

Sy

72023 F lgnite ko Lb, MBEETTHAZFHRANARXL A, 25 A Al
%5 K Maia 100 GPU #== /& & CPU Cobalt 100,

MDMaia 100 GPU: X Z M A REEHGAMAI XA, RAEME 5nm L
2, A 1050 LBk, 43t Al A X Al T TR, FXEREE
KFENIKT 8425 B LA (MX $4B LA ), KL% & Bing #= Office Al &
se MK IZ LR .

@Cobalt 100 CPU: AT Arm vO £#89 CPU £ A =35+ 69 Al i+ H4E 45
ik, AT AR R TAE R AEHA AR, AR A, 5 Azure ZATiE AT
Arm #97% 5 48k, Cobalt 100 848322 7 40%.

Shk @, 2023 Fsat H100 8937 M2 @4k T %, R #4 H100 GPU
a9 Al & bt Azure ND H100 v5 2.7 Azure =% X7, H200 GPU &) & lbLLBp
Bt x4t ssh, CoreWeave 5k ik A R S VB, s AR =1 H
AR T4 ¥, CoreWeave H#4 a9 Al = S BIR 5 8RAEH /T RAN

S

kS HNANE R 5 A RIFRILY

39/48 EFAT AR
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B % 77 Office %4 Z A FaM

B % 762023 # 34k H100 iT& (#4%: 1000) K F R4

160
140
120
100
80
60
40
20

0

- 150 150

] 50 50 50 50

AR

Statista, % A AT

3 BAmm 5 A1

B AT

1) &= R Lifife:

Revenue break-down

FY FY FY FY
(in millions$) 2023 Sep-23 Dec-23 Mar-24 Jun-24E 2024E Sep-24E Mar-25E Jun-25E 2025E 2026E
1.Office Products and Cloud Services 548,728 §13,140 513,477 §13,911 §14,592 $55,120 §14,819 §15,606 516,302 561,886 $70,027
@Consumer $5,840 51,406 $1,491 51,544 51,628 $6,068 51,468 51,621 $1,711 56,364 $6,681
Office 365 Consumer ex Copilot $5.840 $1406 $1.491 $1,544 $1,617 $6,058 $1.448 $1578 51,655 $6214 $6330
Consumer subscribers(mn) 749 76.7 784 80.8 84.6 84.6 858 8§93 931 931 1018
Repurchase subscribers(mn) 52.4 56.2 575 58.8 - 6{;6 - 610:') - 63’9 65)8 . 6?; 67;4 4
New subscribers(mn) 225 205 209 220 24,(‘) - 24(} - 219 s 25? 25] \2?
ARPU(1$) $78 $18 $19 $19 ’ $_1 9‘ ’ ;7‘2: ) $‘1’7 ’ $i1‘5 ) {67 %2:
Copilot Pro k !:10 : 5:10; ) é;l: ;3: $56; $ ;5’1: ;»3:3‘2;
subscribers(mn) 017 0.17 0.34 071 0.83 0.93 1.82
Price ($20/month) $6 36 860 860 36 $162 $192
@Commercial 542,888 §11,734 511,986 §12,367 §12,964 540,051 §13,351 §13,985 514,501 855,522 563,345
Office 365 Commercial ex Copilot $42.797 511463 $11,529 $11.712 512,093 $46,797 $12282 512480 $12.362 $49.940 $32,883
Office 365 Commercial Paid Seats(mn) 392 397 404 414 421 421 424 440 47 447 471
Repurchase Seats(mn) 302.7 3138 317.2 323.1 ;31’1 3311 k338’9 34—66 354.; ;3:4:3 376;
New Seats(mn) 89.6 826 86.7 50.8 89.9 89.9 851 93.5 92.6 92.6 94.¢
ARPU(13) $109 $29 $29 8§28 : 32'9 ;1:1‘1; ) $2’9 ) $2’8 ) 3»29; ;1 1’2 i$112;
Copilot for Microsoft $91 $271 $457 $655 lié‘?)lf $2,2>4 $1068 $1>0> $1729 $>>sz 3;1(:).,4?5‘;
Paid Seats(mn) 1.0 30 51 73 97 97 119 16.7 192 192 352
Price {$30/month) 590 $90 590 390 390 $233 390 $90 39 $296
FAPR B NS, SR RGP S

@Office 1k 4: it 2024-2026 M LKA HHE K, £ 23 H L KIR

BFL AR E & % AR RN

40/ 48
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e
o &AMV Office 54 To C 6975 5 F A= To B a9 kin, BN A FRIFE
$CKARPU, R EF# 5 T Copilot 3+ Office d 4690 A3 & (A P £/ /%12 K *Copi l ot
Bk FRARPU) . 2245k A, HANFIBT Office for commercial FY2024-FY2026 J& N
7 490.51/555.22/633.45 1 % 7., [ b +14.4%/+13.2%/+14.1% . Office for
consumer FY2024-FY2026 4k AN # 60.68/63.64/66.81 1t % x© , R it
+3.9%/+4.9%/+5.0% . FY2024-FY2026 Office X 4 % 4k J& A 1 #+ #

551.20/618.86/700. 27 /¢ £ 7T, R H+13.1%/+12. 3%/+13. 2%,

W% 78 LinkedIn & Dynamics &M

Revenue break-down

FY FY FY FY

(in millionsS) 2023 Sep-23 Dec-23 Mar-24 Jun-24E 2024E Sep-24E Dec-24E Mar-25E Jun-25E 2025E 2026F
2.LinkedIn 815,145 §3.913 54,195 $4,013 54,220 §16.341 54,226 84,531 $4,334 54,558 517.648 $19,237
3.Dynamics $5,401 §1,540 $1,576 81,646 $1,658 §6,420 $1,760 81,815 §1,045 $1,054 §7.474 $8,620
®Dynamics365 4517 1202 1282 1530 1522 §5,537 $1,443 81,538 §1,837 $1.826 $6,644 $7.840
@Dynamics 5884 8338 §204 8116 §136 $883 8317 8276 $109 $128 8830 §788

FAL R N B NE, B S dE AT BT
@Linkedin & Dynamics: Linkedin % # 3 A~{3% ¥ K, Dynamics %
Dynamics365 B3y & H ek £AEHE K. Mt FY2024-2026 LinkedIn #aAN A

163.41/176.48/192.37 1¢ £ 7T, P b +7.9%/+8.0%/+9.0% . Dynamics Ax A\ 7
64.20/74.74/86.29 17 £ 7T, F)H+18.9%/+16.4%/+15.4%.

2) REAAFH LS

B& 79 Windows 4 & £ Fa

Revenue break-down

FY FY FY F

(in millionsS) 2023 Sep-23 Dec-23 Mar-24 Jun-24E 2024E Sep-24E  Dec-24E  Mar-25E Jun-25E 2025E 2026
1.Windows $21,507 $5,567 $5,262 §5,020 $6,244 $23,002 §5,682 $5,346 $6,270 $6,650 §23,058 25,028
@®Windows OEM $10,304 $2,909 $2,853 $2,526 §2,758 511,046 $3,028 $2,064 $2,632 52,323 511,446 $11,68(
Global PC shipment (mn) 2612 68.2 67.1 59.8 59.7 254.8 69.9 68.4 61.0 62.1 261.5 265.
APPLE PC shipment(mn) 243 63 6.3 6.0 5.4 240 6.8 6.6 6.1 5.6 251 27.
Other operating system ex APPLE(mn) 131 318 37 313 140 18 37 313 313 14.0 14.
Windows OEM paid units(mn) 2238 582 571 50.5 511 216.8 594 581 516 513 2223 224,
ARPU(1$) $46 $50 $50 $50 $51 $51 $3:
®Windows commercial product&cloud services | 10,152 §2,318 $2,067 $3,238 $3,405 $11,029 2503.6 2232.6 3497.3 3677.9 119115 12745.
@Other $1,051 $340 $342 165 $80 $027 $150 $150 $150 150 $600 S60(

FAt kR A dadE,

SRR AT

@Windows: i+ FY2024-FY2026 ##ik/ Mz Kk, &% Windows

commercial products & cloud services 1 %383, OEM 4% PC 47k K &%
AR LEFERPCAHET, LHHERHTHE, AIPC it £— <A E LA EMNE
K, &MFEF PC K4 1t 8 /£ 2025-2026 M 45445 2% £ £ R b3k, Flot¥ £
PCH & £# IR E10%LESL, A THAHFILT, Windows OEM L A7+t £ FY2024-
FY2026 #i% 110.46/114.46/116.80 1C £ 7T, Bl tb+7.2%/+3.6%/+2.0%. Windows
commercial product & cloud services % PC X & &%, mA5HLITHA X, F

BoF S RN E & 5 9 AR R 411748 IEF A AR
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B oK RO N K R OB AT 89 B AN xR K
110.29/119.11/127.45 ¢ £ 7T, Bl tt+8.6%/+8.0%/+7.0%. ¥4k &, Mt FY2024-
FY2026 Windows XA\ 7 230.02/239.58/250.25 12 £ ., B tb+7.0%/+4.2%/+4.5% .

B& 80 sk k4B A HM

i+ FY2024-FY2026 & N\ A

Revenue break-down

FY FY FY F

(in millionsS) 2023 Sep-23 Dec-23 Mar-24 Jun-24E 2024E Sep-24E Dec-24E Mar-25E Jun-23E 2025E 2026

2.Game 515,466 53,919 §7.111 §5.451 §5.004 §21,485 §5,853 §7.256 §5,790 $5.334 $24,233 §25,08¢

®Xbox 83,262 719 81,412 8356 $478 82,965 8576 $1,271 $320 $406 82,572 $2,31:
Kbox shipment(mn) 8.0 7.0 7.0

ASP(18) 408 424 367 38

@Xbox content&Services,include Activision 512,204 $3,200 §5.453 §5,008 54,446 518,107 §5,177 $5,885 $5.370 54,828 $21,260 §22,45

Ex Activision $3,048 $2,782 $2.460 $11,490 $3.040 $3,140 $2.866 $2,583 511,628 $11,97

Est Activision (Since FY24Q2) $2.405 $2.226 $1,986 $8.881 $2,038 $2,645 $2,404 $2,145 $9.232 $10,15:

@Other 8246 S87 380 3413 3100 3100 3100 3100 $400 832(

AR B N E N,

P e L L

Q#H R LS AKEFHAEETE, Mt FY2024-2025 M I35 4 L5 &3
X, B H L2 RTFTHERXAEZRS. #2475 @, Xbox &£ PS station #= Switch /%
T BN T %, &A1 FY2024-FY2026 4, Xbox ik 504 A\ A 29.65/25.72/23.15
L&, Fk-9%-13%/-10%. #XAER 57 @, &HETELEMUANTTH
181.07/212.60/224.52 12 % 7., ) tb+48.4%/+17.4%+5.6%. £ £, FY2024-FY2026
S5 R AN A 214.85/242.33/250.88 12 £ 7, B tb+38.9%/+12.8%/+3.5%.

Bk 81

B& BEA) L5 BTN

Revenue break-down

FY FY FY F

(in millionsS) 2023 Sep-23 Dec-23 Mar-24 Jun-24E 2024E Sep24E  Dec-24E  Mar-25E Jun-25E 2025E 202¢
3.Devices §5,521 $1,125 1,208 $1,067 $1,148 $4,638 §1,012 $1,209 $1,004 $1,106 $4,330 $4,27
®Surface $5,000 $1,013 $1,102 5061 $1,048 $4,214 5912 $1,109 $904 $1,006 $3,930 $3,87
@Other $521 $112 S106 $106 $100 $424 $100 $100 $100 $100 $400 $40
4.Search&adv 512,208 $3,053 $3,220 $3,134 $3,421 $12,828 $3,358 $3,542 $3,385 $3,694 13,979 $14,95

T KR

RIS

8 24 50 P S

Q. BEAS &L k& LE5 5 &, Surface A AL HIRIBR L, 483

A4t 2R PC T Bt &, 12% copilot+PC #vf, h W EHies — 2 fahk

A,

FI BF FY2024-FY2026 3% & db 4 A AN T hg i ALK F

ot N A

46.38/43.30/42.71 e £, F-16.0%/-6.6%/-1.4%. # £ A £k % 5 @,
Bing+GPT H# — A2 K e ah ik 538 K, 28 AT 2T SFkMA &, Mt
FY2024-FY2026 A<\ % 128.28/139.79/149.58 12 % 7T, F] te+5.1%/+9.0%/+7.0%.

HAFEAHARAR EZ B YR EBLI

3) ezt
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& 82 HFzLHFBAHMM

Revenue break-down

FY FY FY F

(in millions$) 2023 Sep-23 Dec-23 Mar-24 Jun-24E 2024E Sep-24E Dec-24E Mar-25E Jun-25E 2025E 20261
Intelligent Cloud 887,907 824,250 825,880 $26,708 828,642 §105,489 $20,622 331,652 332,364 835,159 §128,797 §158,215
1.Server Products & Cloud Services $79,970 $22,308 $23,953 524,832 526,857 597,950 527,624 529,682 $30.451 $33.338 5121.095 5150.360
®Server Products 822,720 $5,530 $5,876 $5,600 86,417 823,521 $5,649 $5,003 $5.803 56,546 $23,001 $24.471
@Azure §57,250 $16,769 $18,077 $19,142 $20,440 $74,429 $21,975 $23,689 $24.648 $26,793 597,104 §125,889
Enterprise Mohility installed seats(mn) 256 259 268 274 287 287 290 300 304 324 324 36
ARPU(13) $224 865 $67 $70 871 $260 $76 879 881 $83 $300 $344
2.Enterprise Services §7,722 $1,944 $1,917 $1,861 $1,770 $7,402 $1,983 $1,955 $1.898 $1.805 $7.642 $7,79%

TR R IR S, EIE R RS

ORFBEFRRERS: RH B SRR RAEE EAFEGY =T E LS, AL
EmBEERS, ZMNABZLFIERTG, BEFIEAMZZIE K Azure =R F5F
ARV K RIRF S, L Azure £ Al MaaS B 48T FHFLLmA
V5RO FLH S . KMAIB FY2024-FY2026 R 5 B 2 S L FAHH
235.21/239.91/244.71 1. £ T, B L +3.5%/+2.0%/42.0%, =R F K AT H
744.29/971.04/1258.89 1 £ 7T, FHt+30.0%/+30.5%/+29.6%.

@4 IR % KAVAIBT FY2024-FY2026 %k 50 N A 74.92/76.42/77 .95 1L
£, Fk-3.0/+2.0%/+2.0%-

4) BARMANFR . & EATE, KRAPIBTR L FY2024-FY2026 &N H
2453.23/2823.05/3254.49 1L £ 7, F)H+15.8%/+15.1%/+15.3%. H¥F:
1) &2 ) B iR AE L H 0N A 778.80/870.09/978.83 1 £ 1, Fltb+12.4%

[+11.7% [+12.5%;
2) ‘gt = Lk Hl N A 1054.89/1287.97/1582.15 1L £ ., Flb+20.0% /+22.1%

[+22.8%;
3T EANAGTH LS AN K 619.53/665.00/693.42 12 % T, B He+13.2% /+7.3%

1+4.3%

A& 83 HEMAMAZRAIM

Revenue break-down

FY FY FY F

(in millionsS) 2023 Sep-23 Dec-23 Mar-24 Jun-24E 2024E Sep-24E Dec-24E Mar-25E Jun-25E 2025E 2026
Total Revenue §211,015 856,517 $62,020 861,858 §64,028 $245323 §66,332 §70,500 §70,707 574,757 $282,305 $325,44¢
% Yo¥ Growth 6.9% 12.8% 17.6% 17.0% 15.6% 15.8% 17.4% 13.7% 14.3% 15.1% 15.1% 15.3}
Productivity and Business Processes §69274 §18.592 §19249 $19570 $20.469 $77.380 $20.806 $21.504 $21.885 §22.814 $87,009 $97.89:
87,907 $24259 $25.880 $26.708 $28,642 $105.489 $29.622 $31,652 $32.304 $35,159 $128,797 $15821:

More Personal Computing §54.734 $13.666 $16.891 $15.580 $15.816 $61.953 $15.905 $17.353 $16,458 $16,785 $66,500 569,342

FRAR: NANE, Bk

A AT HT I

5) EARAARA : KNP BT FY2024-FY2026 Operating income #
1092.38/1237.75/1413.82 12 £ 7., Margin % 44.5%/43.8%/43.4%. ##iAFit+H
885.72/1002.91/1145.43 L £ 7, F)1b+22.4%/+13.2%/+14.2%.

HAFEAHARAR EZ B YR EBLI
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B & 84 EARAPEMM

Income Statement
FY FY FY Y
(in millionsS) 2023 Sep-23 Dec-23 Mar-24 Jun-24E 2024E Sep-24E Dec-24E Mar-25E Jun-25E 2025E 2026F
Net Rev $211,915 §56.517 $62,020 $61,858 $64,928 §245.323 $66,332 §70,509 8§70.707 §74,757 §282.305 $325,449
Cost ﬁf éuods Sold $65,863 $16.302 $19,623 §$18,505 $19.868 §74,298 $19.000 §22,168 §21,011 §22.726 $84.905 897,558
$146,052 $40.215 $42.307 $43,353 $45.060 §171,025 $47,332 548,341 $49.696 §52,031 $197.400 $227,801
8.9% 71.2% 68.4% 70.1% 69.5% 714 68.6% 70.3% 69.6% 69.9%
$27.195 $6.659 $7.142 $7.653 $29.635 $8479 $8,825 $9.455 $10,167 $36,925
12.8% 11.8% 12.4% 12.1% 12.82 12.5% 13.4% 13.6% i3
$22759 $5.187 $6.246 $6.207 $7.136 $24776 $6.633 $7.051 $7.071 37476 $28231 $32.545
10.7% 9.2% 10.0% 11.0% 10.1% 10.0% 10.0% 10.0% 10.0%% 10.0% 10.0%
$7.575 $1474 $1.977 $1912 $2.013 $7.376 $1.990 $2.115 $2.121 $2243 $8.469 $9.763
$57.529 $13,320 $15.365 $15,772 $17.330 $61,787 $17.102 $17.991 $18.647 $19.885 $73.625 $86,509
$88,523 §26.895 §27,032 §27,581 $27.730 $109,238 $30.230 $30,350 $31.050 $32,146 §123,775 $141,382
5788 $389 (3506) (3854) (8325) (51.296) $457 (8575) (8976) (8374) (31469) (51696
$89,311 §27.284 $26,526 §26,727 $27.405 §$107,942 $30.686 §29.775 $30,073 §31,772 §122.306 $139,686
Provision for -inmme taxes $16.950 54993 $4.656 $4.788 $4.933 $19370 $5.524 35359 $5413 $5.719 $22.015 $25.144
Net Income 872,361 §22.201 $21,870 §21,939 §22,472 $88,572 825,163 524,415 824,660 §26,053 $100,291 $114,543

TARR: w8, EAERG AT

fE44:

S VR, i PE-ttm PAR £ 36.5 L, AR LiTA4%, FEF Copilot
St &Sk B XA RAE R & TA 7 W B, L EXTRF KA, REE B A
AT Al MaaS ZayAR e % R, AR R B A F skl L9 PE-ttm B 2 P ARG 1F
W, HAVIKH 2025 W F45 T sk 35x-38XPE 4 A &3,

B%& 85 3 PE-TTM B SR

80 1
ASFVAk: 36.5
FY2023:27.5
FY2022:33. 1
FY2021:34. 6

70 4

60

50 +

FY2020:27.5

mMSFT PE-TTM

A £ PE-TIMF 4X % 2L (PE-TTM median)

40 1 FY2019:34.3
30
20
10
0
2008-06-26 2010-06-26 2012-06-26 2014-06-26 2016-06-26 2018-06-26  2020-06-26 2022-06-26  2024-06-26
FAL R N B AL, B R RTAT
POEAE RN E & 5 9 AR RHLHA 44 | 48 PEFAR RARE
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B4 86 MW ATRR PERATHEARTIE (BFEAL) RERZHSM

Date 20240703

Market value ($mn) $3,413,509 FY2024 FY2025 FY2026
Up-side - FY2024  FY2025 - FY2026 NI($mn) $88,572 $100,291 $114,543

PE-30 | 22% [ -12% 1% PE-30 $2.657,166  $3,008,736  $3.436,283

PE-33 ] 14% | 3% 11% PE-33 $2.922,883  $3,309,610 $3,779,911

PE-35 = 9% i 3% 17% PE-35 $3.100,027  $3.510,192  $4,008,996

PE-38 i 1% L 12% 28% PE-38 $3.365,744  $3.811,066 $4,352.625

PE-40 i 4% 1% 34% PE-40 $3,542,888  $4.011,648 $4,581,710

AR IR S, SRR BT SE

Bl 7T LK B SOTP B4 T s teil, &RMFATLEZ AR L FEAAE, 2%
M FEARE i = =A% 2025 W F469 OPM 5514 52.1%.27.3%+46.8%,
%t & operating profit # 453.33/181.71/602.71 12 % ..

& ) Bk 4 mAE k4 A% Google. Adobe #= salesforce, #&fi1ik Office &
IRNARTT &b A= BAaw, FBl# & 2| copilot & Office 89K AE, KM% T4
71 Bk G i AZ b % 27XPE. % it = Jk 47T 5% Google #» Amazon, &A1IAA 4k
f£ MaaS 43k 491 £, B OPM ¥l £ & Ti& &5 i #r4& A\ #49 Google AR VA laaS
HES 8 Amazon, {240 it % & 5] Amazon £ 43K laaS B 69 7 b7 #uds s ARED
HAVINH B AT B T k% B = L 4 36x-38XPE Aaxf &if, R EAAFH LS4
FRE, T 12xPE. &4t FY2025 a2 E T84 36117.90 ¢ £ T,
5.8%3% K = 1],

B& 87 i L% Operating profit FA

Profit break-down

FY FY FY
(in millionsS) 2023 Sep23 Dec23 Mar24 Jun24E  2024E  Sep-24E  Dec24E Mar-25E  Jun-25E _ 2025E
Operating Profit (Smn)
Productivity and Business Processes $34,189  $9,970 $10,284 $10,143 $10,335 $40,732  $1L115 S$11,446 $11,299 $11473 $45333
More Personal Computing $16450  $5174  $4.287  $4925  §4,543 $18929 $4,825  $3728  S$4,652 54967 S18171
Intelligent Cloud $37,884 $11,751 $12461 $12,513 $12,852 S$49,577  $14290 $15177 $15098 $15706 $60,271

FRRI: A AAE, RRIERTLITME
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B& 88 #kik SOTP f{E%

SOTP FY2025 Target MV($mn) PE Vs. PE(E=0P) 202301
Productivity and Business Processes $1,223 995 27 GOOGL 257 $84 293
ADBE 22. $9.818
CRM 220 $10.632
Intelligent Cloud $2.169.739 36 GOOGL 25.7 $84.293
AMZN 51.6 $36,852
More Personal Computing $218,056 12 SONY 116 $8,372
FY2025 reasonable Market Value $3.611,790
Up-Side 5.8%

FoA kR Wind, 521 58T % PN 5

Mo

4

BOFA AR E £ 5 A AR
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g4
HUAAN RESEARCH
Wk E 5 BF) A
REREE Y4 RAE A& L NAN W
Y 2023  2024E  2025E  2026E SHFE 2023 2024E 2025E 2026E
* = BN 211,915 245,323 282,305 325,449
MAEFRIMEEMNY 34,704 24,260 53,732 79,890 WRE 6. 9% 15. 8% 15.1% 15. 3%
48 MK 76,558 57,419 51,677 47,543 =R, WN 65,863 74,298 84,905 97,558
JoR L& E 48,688 47,517 55,139 61,092 %AHE AN 31.08%  30.29%  30.08%  29.98%
B 2,500 2,453 3,207 3,761 ER il 146,052 171,025 197,400 227,891
B HA % 2E A 2K 0 0 0 0 b i 27,195 29,635 36,925 44,201
ERARFHT = 21,807 21,826 21,826 21,826 HE R BT X 22,759 24,776 28,231 32,545
RN 184,25 153,47 185,58 214,11 — A% BAT B 7,575 7,376 8, 469 9,763
R 95,641 126,99 161,78 204,41 T B X 57,529 61,787 73,625 86,509
MR AR Ao H AR 9,879 14,807 14,807 14,807 2 W F)H 88,523 109,238 123,775 141,382
BE 67,886 119,16 119,16 119,16 VLR PN 41.77%  44.53%  43.84%  43.44%
H AT~ 9,366 28,828 28,828 28,828 H AN 788 -1,296  -1,469  -1,696
HreKIF 44,947 53,275 48,827 42,690 R ALATHE 89,311 107,942 122,306 139,686
V-l 411,97 496,54 558,99 624,01 B E AN 42.14%  44.00%  43.32%  42.92%
R AR S PR AR, 16,950 19,370 22,015 25,144
REAT K 2k 18,095 19,054 23,399 25,380 %74 72,361 88,572 100,291 114,543
#8204 3K 5,247 22,784 22,784 22,784 VKR 3 N 34.15%  36.10%  35.53%  35.20%
REAT 3 R 11,009 13,729 16,047 18,900 NON-GAAP 7 # 77 946
B A P £ E 4,152 7,311 7,311 7,311 # #1749 (NON-GAAP) 73,307 88,572 100,291 114,543
#8173 1EJEN 50,901 46,611 50,815 55,326
AR fitk 14,745 18,023 18,023 18,023 ALRELR ¥l BHEL
Rk 104,14 127,51 138,37 147,72 ey 2023 2024E 2025E 2026E
PR KR PN 2,912 2,944 3,388 3,905 ZEENNLAT 89,970 120,549 143,102 165,136
Ak R 56,702 66,995 66,995 66,995 A0 72,361 88,572 100,291 114,543
% A2 41,990 42,658 42,658 42,658 A e B A 13,861 21,885 32,214 39,468
R AR A 205,75 240,10 251,41 261,28 VA A 9 3wk o 3 9,611 10, 092 10, 596 11,126
57 R Ao AR 93,718 101,02 108,90 117,40 BEENK /R -2,388 13,923 8, 675 7,491
(g &1 118,84 160,84 204,10 250,76 N 2R -4,087  -3,488  -7,622  -5,953
Ritdibsz bk s —6,343 5,435 -5,435 5,435 B 1,242 1,149 -754 -554
BERBLT 206,22 256,43 307,57 362,73 AR T~ -1, 991 19, 140 5,742 4,134
AR AR AL 411,97 496,54 558,99 624,01 R A K -2, 721 959 4,345 1,981
AL PN 5,535  —4,258 4,647 5,029
H AR 2,272 2,720 2,318 2,853
ER 30E S et BEEFENALER 87,582 134,472 151,777 172,627
LitsER 2023  2024E  2025E  2026E EhED
ik E it %4244 -2, 750 - - -
R KB E 35.55% 34.54% 32.61% 31.58% BT KAT 1, 866 2,011 2,168 2,338
ERAMEE 17.79% 17.84% 17.94% 18.36% 38 A% = -22,245 -29,836 -38,984 -48,6427
HRE S 5E AR AR 8 -19,800 -21,804 -23,504 -25,337
B BN K F 6.88% 15.76% 15.08% 15.28% ERFEHNER -43,935 -49,628 -60,320 -71,427
A A)E K R 5.56% 22.40% 13.23% 14.21% BEEF
ERFBKE 12.92% 20.53% 12.58% 11.63% ERARE -28,107 -47,771 -57,986 -71,042
KEEERD TAE, FalklE L -1,670 -68,790  -4,000 -4, 000
SR &ESYEPE 83.9 70.7 71.3 68.5 BEEHALR 22,680 -95,289 -61,986 75,042
AT FR I B R 31.2 28.3 30.3 28.5 AeRINEEN 20,773 -10,444 29,472 26,158
VoW ¢ 4.3 3.6 4.1 4.2 WA RNEE 13, 931 34,704 24,260 53,732
(2] HRALRALE 34,704 24,260 53,732 79,890
#E AR 49.94% 48.36% 44.98% 41.87%
AR 1.8 1.2 1.3 1.4
TRRR: NE)nE, BZIERT I
B AR TE & 5 A 47/ 48 AR



EX T # i (MSFT.O)

HUAAN RESEARCH

S H7IF 5 HF LB R A

DT 2R, HAPLAFLFFME, REXFHFE AKFFLE, THBRT G ERIEAH T BRI
AFERMNE, 2RAFVEARE, ET4L5 7 LABTAARITE TR 2015 FRDBHKH = 4 & 2017 5547
Mg B LSRR . HLIEB S S0010521080002

ERFY

27T A

AIEF Lo ATIFEA F EGE R LR T 69 9E R AT E R TTA, AHRBePOL S, T LTI T &,
R EEEANE L, Bz, FUEARRSE, MMEERAGEERELHRATHATELE, AAIFL L
A H RN R T MR TRIE, CRRIER Q501G SR a AT L. RE T a9/E & E LR
BHhE, AANTEREE, AR, AREHR2 B ARE T8 LIRIES T LRI & f B4 K AT X
AgAMZ, DT AT H =7 09I E R Fvh, S B .

ZAE AR

RZIERRH AN P EIERAERERER A, CESIERZITEWN LS T ARE G ELZIEFRL
HIRNE e EAREAE CREERE, RIT. 638) RE. ARETHELAHARRTEARE, FRIELHF
KA KA, FTIE, 23X 2 q3 G0k s b A T R TBAETIRIE, AMEMERLT, AREFHREERERL
89 & I3 A R ITAEAT ARG F T3 o AR OLT, A8l An 8] § T RA RFEAAM TARELTE — 2 RA,
AEBIH D FRIME, LRI ABE R AIRE P 69T R 5575 AT IRKR AT oM. A& F
EE, ABLBME MBI R RS ANE] . ANE R IRERFNAMA K. FIIER R TE KRN T 2
A IR TR B G0 8] P RAT ERE R BT S, BT AL A 3 8] AL AL T RAT IR & R LA IR 5o

AMER GG R E PAAE, RELZIEFT LB R, R FARE WA 3050 3 AT AERAT 77 XA VE AT S
K9 HE N, LR A4S, RBR;KAEMAMRA, SOUEATZACA N 8] A A Fb 77 KAE Al o 2k 5] A &
BBRALAR, Frooik i RO AR, H&EHE AR ZIERF P, LRI ASAITH B
REW I AAM B dm K& AN SR, FAHBREHRLARE, 5RO —ME RAEETAEN L B H R
R FARIZ, Ao 8] ARG 8 WA R TAEGIAA]

BT R B
UARERFZAA 6 NARN, iEdh (RATLIEH) At TR X IEAT HREEISHGRSERIEALE, A
BE VAP R 300 458 A A A A ZMRT HAZAorAE (AE3t s iEAREY) SRR 458 (BT 4530 4749)
AEA, HRTHUBAERK AL L, FETH ALK ZHBEIATRLE 500 45K A A E, LT
AT IR BAR R
WH—AkKk 6 MAMIRTIRSE FMAeTHE A 5% AL
FH—KKk 6 NHNBRTKEZEETHAERULNEHEEAZ-5%E 5%;
BF—AKEKk 6 NANBRTKREREBETHLERLK 5% AL,
B TR EAR R
FEN—AK 6-12 /N A 93Tl 5 FAME T 9 A 454 15% 04 L
WH—RK 6-12 MA BT NS FRMETHEEKH E5%E 15%:;
FH—RKEG-12NANRTMEEETHERERKN TN EAZE-5%ZE 5%;
BAF—AREK G112 NMA T KRB EELETHEELRE 5%ZE 15%:;
FH—ARG-12/AMAHRTAEELGETH LA 15% 14 L,
FTAPB—E LB L BT, REANNOELEARNEROERSALEEN, REEZNMRRA, &REL
kb b A A IR IR R
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