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ZHORNGTAI SECURITIES

B RAREN: FY24Q45 8 52 IE LI ANBATIL % 7T, yoy+15.2%, qoq+4.7% ; % #19182201C% 7T, yoy+9.6%, qoq+0.3%; 4&7&
WF IR AIT2CE T, yoy+29.3%, qoq+16.5%; B IR AH2321L% T, yoy+17.1%, qog+10.8% . Fk#k = AL \3681C %
L, FlH+21.5%, 3RH+4.8%; £4]F69%, Frb-3pct, 3tb-3pcte H ¥, Azurefe LA ZIR AN R H+30% (B ZICE)
1K TFY24Q34931%, ¥§R M4 F B A I K )G B K JE o

B T AFE: FY24Q4F AFF 219012 £ T, ARAt=35fAIE A L d, yoy+77.6%, qoq+35.7%, H ¥ IEAFT 513910 £ 4,
FY2024F % % AJF & ik B|5571C % &, yoy+74.6%. BB 485] TAAE RO T R B H S big K,

B SUHHRL: 1) AAFHE: KALMCE T, yoy+14.3%, qoq+2.1%, &Hb24.6%, T BMMAHART Hrh; LA EHPE
K, TR4EALSHaHEN LS, 2) £ HRLFRAL: KA2031C£E T, yoy+11.1%, qog+3.8%, &1b31.4%, &%
Office 36538 3) ; £AFR A Tif, A EAILML®E, FHOfMice365ELANETH, 3) HFihzkfH: HFrez kL HN
285.21¢. % 7, yoy+18.9%, 00g+6.8%, & +b44.1%, FZxAzureds KIksh; EAIREH TR, T BTHEHELS GAzZUresE 45,
AR AL BRiX 56 %em, SRR AZUre sy 7 & Ik 7H o

> FY25Q1#85]: AN HL638~6481C£ 4, Fb+13.8%, 3Fi-0.7%. k5 kA, 1) AAHHE: FAREK
9%~12% (#: B =ICE) , BP149~153{z % 4. £+, Windows OEM I AN+t EPCT %342 #- # — & ; Windows & B = S An
=R %% & & P 3t Microsoft 365 Ao ik 3k skt 69 2 &Mk 77 09 F K, BMAKRBEFE IR T FAMZ KB K, LSRN KT
AP RS BEAFE ) E LS (ROFBREIRBORA) AT E HRE K15%~20%; 75X AN ) 38 K £935%,
H  Xbox N A IR 4B EL 38 K 2955%, &5 TR FROGEE; XELFHTHRIL TR, 2) £ R L FRAE:
N F b3 K10%~11% (3B /L&) , BP203~2061C% . H ¥, Office 365 4k 42 4 5h 7 Lk A3 K, #++ Office 365
W3 K 2914% (B 2 CF) ; Office 4 %% % & S A N ¥ £ Microsoft 36549 17 18] #E 50 T 52 AL P KA 3% K ; LinkedIn + By
F ol SHREIE K, N F IS M8 K ; Dynamicsik 472 Dynamics 365430 T, M AT 38 K15%~20%. 2) e =: it
JENF] 38 K18%~20% (# B 2 iL&) , BF286~2891C£ 4. AW, #MBE T ICERAzZUrefI N 38 K28%~29%; IR % %~ &
BN FiEAMz sk, T EFLGREMBET EE KRB S W EPTIRE ; b Fo SR IR 5 69 BN TR+ 55 1 IAK
M T E

| e o 0 |G | 3
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&

Bk : MAFY24Q4 k5 —3k B

FY24Q4 (24M3-24M6)

yoy goq K- AR R

Ik 647 15.1% 4.6% 635~645 A2 R #A
— & F RS RAR 203 11.0% 3.7% 199~202 A2 TR A

7= 285 18.8% 6.7% 284~287 5 4
— AMAHE 159 14.3% 2.1% 152~156 A2 TR HA
EFRUE S 69.6% -3pct -3pct
4 #i#E (GAAP) 220 9.6% 0.3%
EPS (GAAP) 2.95 0.26 0.01

FY25Q14% 51 (24M7-24M9)
T R g i1

RS 638 648 643.0 13.8% -0.7%
— A RS RA 203 206 204.5 10.0% 0.6%

= 286 289 287.5 18.5% 0.8%
— ANt H 149 153 151.0 10.5% -5.0%
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B X

—. LHEFT AT X: BRAHLH S, TAFIRZTFRIRRILEK

=, LFHFL: AIBRFHEAE K, EPEEEQ=R5

=. FY25Q1485]: B AMALFHIKIIRLEK, AIBANGELEHE D

g, NERT
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DRIUES 11 FY24Q4M $1F R : BILERAAA B AT, M=K KLSE

B FY24Q47%E Ik

> BN : FY24Q4% 3 L8 WX NGATAL % 7T, yoy+15.2%, qoq+4.7%, &AL #F. P, MATHHE L FINI591C £ T,
yoy+14.3%, qog+2.1%, &b24.6%; & = 5 AR ALk F0AN2031C £ T, yoy+11.1%, qog+3.8%, & 1+b31.4%; &AL =Lk
%0\ 2851¢ % 7T, yoy+18.9%, oQ+6.8%, & b44.1%.

> Bk E: KA3681CE T, FlH+21.5%, IRH+4.8%; £A4]E69%, Frb-3pct, IREb-3pct. £A)EEA Tk, EEAAEELR
Azuredt 4%, ARY EAIE L, o Azuretd HALIKE . P Azurefe 4 = IR S AR HE+30% (B 2L&) |, 1&F
FY24Q36931%, 3k 3% F B FY24Q4M 1R & & IE K &

BE: REFEZKRER (3. L£4)

FY22Q4  FY230Q1 FY23Q2  FY23Q3  FY23Q4  FY24Ql  FY24Q2 FY24Q3  FY24Q4

2022/6/30  2022/9/30  2022/12/31  2023/3/31  2023/6/30  2023/9/30  2023/12/31  2024/3/31  2024/6/30

K 518.6 501.2 527.5 528.6 561.9 565.2 620.2 618.6 647.4
yoy 12.4% 10.6% 2.0% 7.1% 8.3% 12.8% 17.6% 17.0% 15.2%
goqg  5.1% -3.4% 5.2% 0.2% 6.3% 0.6% 9.7% -0.3% 4.7%
— AAHE 143.6 133.3 142.4 132.6 139.1 136.7 168.9 155.8 159.0
yoy 1.9% 0.2% -18.5% -8.7% -3.1% 2.6% 18.6% 17.5% 14.3%
goq -1.1% -7.2% 6.8% -6.9% 4.9% -1.7% 23.6% -7.8% 2.1%
— A& AR L FHEA 166.0 164.7 170.0 175.2 182.9 185.9 192.5 195.7 203.2
yoy 13.0% 9.5% 6.6% 11.0% 10.2% 12.9% 13.2% 11.7% 11.1%
goqg  5.1% -0.8% 3.2% 3.1% 4.4% 1.6% 3.6% 1.7% 3.8%
—F = 209.1 203.3 215.1 220.8 239.9 242.6 258.8 267.1 285.2
yoy 20.3% 19.9% 17.3% 15.9% 14.7% 19.3% 20.3% 21.0% 18.9%
goqg  9.8% -2.8% 5.8% 2.6% 8.7% 1.1% 6.7% 3.2% 6.8%

R &=y u}%Azurevﬁvﬁﬂaz\-}]&% Office 365 & A/ s LinkedIn# A (%, Dynamics 36542 H ft = * & iF &R £ o B | A
PERIESM R B Tl |5 | R E RS
SR Wind, #EE M, W AIE A5 AT |SR5E i B | IR

— 5 ——



DRIUES 11 FY24Q4M $1F R : BILERAAA B AT, M=K KLSE

B E£A%: FY24Q4%4k£4)%69.6%, yoy-0.6pct, gog-0.5pct
B AR FY24Q4 %4k 4) %34.0%, yoy-1.7pct, qog-1.5pct

Mk: MEFLLAELR Mk: MERFEFAHNELL
___ERIES yoy (#4#) ——qoq (% 4h) m— 3 A yoy (#F4)  ——qoq (% %h)

72% A - 4% 15%
71% - [ - 3% 10%
70% A ] - 2% -
69% - - 1%

68% - - 0% 0%
67% - L 1% -
66% - - -2%

65% - - 3% 0%
64% - - -4% -15%

ool T oIS SRORUNSERFTOFUEER R ORISR O NN e 2
LLL LI DI LE LTI DL LTI LI LTI L L
. RRIE ST S| A RERE — § ——

KRB Wind, #EE R, FRIEFI LA
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EHORGTAI SCCURITIES

L1IFY24Q4M % oL: B E AR L AT 5], WMk REFE KLY

B A FY24Q4:% 411822012 % 7T, yoy+9.6%, qog+0.3%
B EPS: FY24Q4EPS (GAAP, #4) #295% 7, FH+0.26% 7T, #R+0.01£4
B A4 FY24Q4% 844 A HNITULER, yoy+29.3%, qog+16.5%; & hIL4 A H2321C£ T, yoy+17.1%, qog+10.8%.

Bk: #MEkFREAMNELTL (GAAP)

4 F)E (L% ) yoy (&#h)  ——qoq (&4h)

250 -
200 - ' I I

. | |H
100 - |

50 -

o

- 60%
- 50%
- 40%
- 30%
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- 0%

- -10%

- -20%

B %: #EFEEEPSTH (GAAP)

mmm EPS (FE45, %7T) —qoq (&%)

yoy (% 44)
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DRIUES 11 FY24Q4M $1F R : BILERAAA B AT, M=K KLSE

B A FY24Q4:% 411822012 % 7T, yoy+9.6%, qog+0.3%
B EPS: FY24Q4 EPS (GAAP, #t4i) #2.95% 1T, F+0.26% T, 3FIL+0.01£4&
B IAR: FY24Q4% 5 IR A3T210 £ T, yoy+29.3%, qog+16.5%; A HIL£A HK2321¢% T, yoy+17.1%, qoq+10.8%.

Bk: MEFELZLETHRIALA Bk: #MEFEAHIALA
22 E 2R ([CE ) yoy (#&#h) ——qoq (&4h) G4 (£ 7)) yoy (& %) ——qoq (&%)
400 - 140%
i 250 - - 300%
350 L 250%
- 100% 200 -
300 - 80% - 200%
250 [ i 282;0 150 4 - 150%
200 I 200/((; - 100%
150 - 0% 100 . - 50%
100 > - -20% -
L 40% 50 - o
50 [ 0% L .50%
0 - -80% 0 - -100%
>N O >N DN DD XN DD X > N 9 O > N 9 O X N O D > N 9 O X
TP ITIITTOITOIN TIPS ol ol ool T
OO T e e e e e e I e S o ) o DO
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* oo Wind, #EE M, P RIERF LT



h5=uEss 1.2 FAF X : FY24Q4i£ 2|10010 £ 4, TAZFEM IR K

B FAZS: FY24Q47% F AT 19012 % T,
FY20245 % 5 A % ik $|557T1C £ 4, yoy+74.6%. BB 455 TAE R H K- L Fu%s:

200
180 A
160 A
140 -
120 A
100 A
80 -
60 -
40 A
20 -

3% 7 5 AeALHE ) L H, yoy+77.6%, qoq+35.7%, b+ AFALHE 3413010 X &

B&: MERERETAFLHRL

A 5l (L&)

yoy (% %h)

)

—qoq (& %h)

ﬂWUW%
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- -20%

-40%

FY20Q4 FY21Q1 FY21Q2 FY21Q3 FY21Q4 FY22Q1 FY22Q2 FY22Q3 FY22Q4 FY23Q1 FY23Q2 FY23Q3 FY23Q4 FY24Q1 FY24Q2 FY24Q3 FY24Q4

B Wind, #EkE W, b RIEAHRAT
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B X

—, XHETAFX: TERAUALH &, TAFIRZTFERFRILEK

=, HLHFERAMEE: AIBBSHAEK, EPRHEE =R

=. FY25Q1455]: &AL 435455 FLEK, AlZALLEE N
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P IRUESS

EHORGTAI SCCURITIES

21 FRe=dk g AzurelBshilk AR K, £ RRH TH

B 4K FY24Q4% ft =k 4 B 0 N285.210 % T, yoy+18.9%, qoq+6.8%, * &% AzuresKixzh; EAERA T, LTETHE
WA mAzureE AL, ARY BEAIL RIS R, SRoAzZUre sy K & IKH

> MEBA=MRE: KAR+21%, H T Azurefe L Z IR SICANF 6+29%, 22X A TFHROIRSE KB KK, H+8pctk
AAVRS: R%5 35 F AN RI+2%, T2 HEBRGREMETES KIEFH,; DLHahe R LR +10%, AiF2.811A

> DA ASVERERSE: KARL-T%, &% E5RHHEHH 0

A&: MEFRILFEANETR

m— 7 e SN (L £ £)
300 -

yoy (% 3h)

250 I
200 - I.IIIII
150 -

100 -
50 -

0 -
> N Q& O >N A D

RS
O A AR AR AR SR SR %
ARARARAMR AR AR AR AR

VIR
o o 0TS oS

» AN ™
V7oAV AV VAV VY WY
ARARARARAR AR A

—aqoq (&%h)

>

- 35%
- 30%
- 25%
- 20%
- 15%
- 10%
- 5%

- 0%

- —5%

Bik: MESBSFZRFEyLFBNTREFRL

Trended Revenue Growth

FY23 Q4 FY24 Q1 FY24 Q2 FY24 Q3 FY24 Q4
Azure and
other cloud o 7 > = =
iy b 26% /27% 29% /28% 30% /28% 31% 29% / 30%
Server products ..o ;00 2% 3% / 2% 6% 2% / 3%

vy’

® k. Wind, B%ER, P RIELT A
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A\

200

150

100

50

0

h5=uEss 22 ANATHHE L S ShAITHIRFCANIE K, LA FH FTRHA

AR FY24Q4N AT H b 5 B N1591C % T, yoy+14.3%, qoq+2.1%, FEXKWHARTHh; EAEHMEK, T H
MBS H s EA LS

Windows & 4&: Windows OEM J& A\ B tb+4%, E EPCT %482 # SR A& F a7 K-F; Windows & F /= & fe = IR S5-I N F Eb
+11%, = % Microsoft 365~ % K93k 5),

BFR . ENR H+44%, EZTHAR TGRSR, H P Xbox A EF R AN B Eb+61%, Xbox AZ AL\ Hb-42%

EH & AR-11%, RN HERE L SAEEL &

BEAHEE: KARL+19%, T2 EHHEER P SHERMEEENIES

L[]

Bk : WBAAFTELSKRATI Bk: ANHE@mH;LFRANTEFR

Yo 9
A RN (£ 4) yoy (& %h) ——aqoq (&%)

. - 40%

30% :
Investor Metrics FY23 Q4 FY24 Q1 FY24 Q2 FY24 Q3 FY24 Q4
20% Windows OEM revenue growth (y/y) (12)% 4% 11% 11% 4%
0 Windows Commercial products and cloud services revenue growth (y/y) 2% / 3% 8% 9% / 7% 13% / 12% 11% / 12%
1 OA Devices revenue growth (y/y) (20)% / (18)% (22)% (9)% / (10)% (17)% / (16)% (11)% / (9)%
00/ Xbox content and services revenue growth (y/y) 5% / 6% 13% / 12% 61% / 60% 62% / 61% 61%
0 Search and news advertising revenue (ex TAC) growth (y/y) 8% / 9% 10% / 9% 8% / 7% 12% 19%

—-10% pin
-20%
—-30%

> QA QD O QXA QL O QL DO DD
{\9%(\:\Q(\:\Q{\:\Q\(\:\Q\({)’Q\(\(/\’g\(\r/\’g\({)’g\\’\ibg\(\:bg{ﬁg{ﬁg(\/b‘g(\/b‘g(\/b‘g\(\/b‘g
R D D D D D D D D D e D D D D 3

FR: Wind, AT M, T BRI A A
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@ DEES 23 4 = 5 BSR4 Office 365IBAMNAR K, BPrHEHA=RE

B 24K FY24Q44 & /) Ak iR A2k 4 B0k N203.212 % T, yoy+11.1%, Qog+3.8%, F &% Office 36538%); £.4)Fwk A FiF,
F Ry EAIL L, FFO0ffice 365 A1 F T i,

> Office B A = &: Office® A /= sufe = IR FHLNE tL+12%, H & Office 3657 A AL AR tb+13%, Office 3657 A /i 1% B tb+7%,
F2P L FaT R I E KRS, ARER PN IEH; Office B A = Ik N B H-9%, AR FHF44 @ =R %

> Office NMNAFE &: Office/NAZ Ao = IR F0X N F) Eb+3%), - Microsoft 365/~ AT I B F ) kb3 K 10% £ 82507

> LinkedIn: & NRFEE+10%, FETHA LSRR K, QHEATHETE., BHMETE,. SBITHHEMRETE, LF
LinkedIn2 3L tb+13%, %5 %45 £ 475

> Dynamics: Dynamics/= ¢= & = IR %I\ Bl tb+16%), H ¥ Dynamics 3654X A\ [ tb+19%.

Bx: MERAEEHRLFRAABANTL Bi: £FHRLFREABYLFBNTEFRL

L 7 RO SRARMRN (fLE4) yoy (&%) ——qoq (&%)

250 ~ - 30%
9 - 25%
00 Investor Metrics FY23 Q4 FY24 Q1 FY24 Q2 FY24 Q3 FY24 Q4
- 20%
Office Commercial products and cloud services revenue growth (y/y) 12% / 14% 15% / 14% 15% / 13% 13% / 12% 12% / 13%
1 50 7 N l - 1 5% Office Consumer products and cloud services revenue growth (y/y) 3% /6% 3% / 4% 5% / 4% 4% 3% /4%
Office 365 Commercial seat growth (y/y) 1% 10% 9% 8% 7%
1 00 | - 1 O% Microsoft 365 Consumer subscribers (in millions) 749 76.7 784 80.8 82.5
Dynamics products and cloud services revenue growth (y/y) 19%/21% 22% / 21% 21% / 19% 19% / 17% 16%
B 5% LinkedIn revenue growth (y/y) 6% / 8% 8% 9% / 8% 10% / 9% 10% / 9%
50 L 0% non-GAA th (GA
0 - - —5%
> QA QORI OO AN DD DK
{\9%\(\:\Q\"\:\Q{\:\Q(\:\Q{\(/\’Q\(\(/&\"\/q'g{\zq'g\(\rpg(\@{\?&\(\?9(\/&\(\/&(\/@{\/&
N D D A R R D D D D D D D
: L .;.:"' * :F\' 4 ] E I I
. \ th BRiE SRR BT & | S5 | iR |16 15 13

RiR: Wind, #EE R, P RIERH AT
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—, LT AFX: TERAUALH &, TAFIRLZTFERFRILEK

=, LFHFL: AIBRFHEAE K, EPEEEQ=R5

=. FY25Q1483]: &ML 5HI5IRALE K, AIFAHKLERE

g, XNERT
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A\

PSERE 3 FY25Q1#535]: &AL FLEK, FAF I AEIFRLE K

BAKW . FH AN 52 9L638~64812 £ 4, F|b+13.8%, 3£it-0.7%.

oph A Sy R

A FEHBIFRAZ: FOHICANRIEK10%~11% (B 2/LE) , BP203~2061C % T, H P, Office 3655 4k 42 4z 5h 7y W dk A
¥ K it Office 365538 K 414% (B 2 /LF+H) ; Office /4 % % & %X A5 £ Microsoft 3654937 8 30 T 5% 3L P 1K A%
$38 K, LinkedIn#+1 A A Sk 4-#RK2E K, AN F IS AL $3E K ; Dynamicsik -2 Dynamics 365430 T, A T3EK
15%~20%

Fhe=: MDA RE3EK18%~20% (B 2 L) , Bp286~2891C %4 ; A EM it i@ T, FRATAIREMLENES:
B H, BB ICEAZUreIX N TR 35 K28%~29%, AIFFEBhAzureF 4238 K, Mkt Azuresd K5 4e:k | AR NI
WERZAIR A FEE, AHLZZHAREAAEIS EX; RFE BN TEAMLE, TRFEOREMBEFTEETR
T Ak FAK G B W BT AkaH 3 & ke SRR IR 5 89 0 N TR 1 B SARANMZ 4T 7 o

AN H: FUTINR IS K9%~12% (4B ZICF) , BP149~1531c % 2. ¥, Windows OEM A R 45-F48, A A
5PCT %3 sk ##—#; Windows 7 Bl = SeAe = IR SN 7 @, %5 % F X Microsoft 365 fefi#t et a9 2 oMk 7 09 F K
e, MANRBEAF EMIHEK; ZEBANERKATLH PRI BEFHEHELSF (REAFRERBRA) KA
1t Bt 3% K 15%~20%; #F Z AL TR B Hb 3 K 2935%, H 3 Xbox A &A=k 4 B b 38 K 2955%, * 2135 THOWshAl i kay
W, XELEATHR T %,

FAFE: iRk sk

R BBCE R, AR, P RIEARS AT

RIIESH R T @k R E|RHE — 15 —
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—, LT AFX: TERAUALH &, TAFIRLZTFERFRILEK

=, LFHFL: AIBRFHEAE K, EPEEEQ=R5

=. FY25Q1483]: &ML F5HI5IRALE K, AIBZBAHKLEHE o

M, Rie®T
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(PE=UESS 4. R &R T

1) #F4RAE B 6913 & 237 T BB 6 R % ;

2) AT xR

3) Alii*:\/%fﬁ%ﬁﬁfl,

4) RBEHEE W ER B E, KBNS HIN, 7w AL

hEE SR |5k | iR |



P IRUESS

EHORGTAI SCCURITIES

?%—F%

PRIEFEBRDABRAS (ATRMAL “ANE” ) EEAPEHIEARBEEERSCHFITNIERBTZ AL T4, ARE

PRBERNNEPFER. AN HBRAKBARERAELAEF,

u $%&%£H"z}f\/\vﬂ&$t5ﬁjb/\m INA TTAZ 6N TF A R E R FTA, R THH a9 e, Rk, BWAIE,
LR TRAEAT S = 09I ERF . $Aﬂﬁ$@7%ﬂgﬁkﬂﬁﬁ%i%”ﬁi HABREFOTH. SR, AN
%ﬁ%ﬁimAA%ﬁﬁH%%% TR AR AR, Ko a K& P13 & T AR R B8 ey H T b5, &
TH gL AITREAR P RAL iﬁi%ﬁ% TR, TR, EL. BERENARELEPELAEZR, THR

&ﬁ& L EE, 2 RM A R LI E, ﬁAﬂX%ﬁi¢%Wgﬁﬁ%ﬁﬁgﬂﬁﬁﬁﬁ@%oﬁﬁ%*ﬁﬁ
79 F&F KWXT ERESNAE P, THRE P AAANG0E DL

u ﬂv‘%ﬁm‘&, BREER, BEMBEILT, KNS IIHEAT A BAE F AR L a9 R B P75 AT R 7 AT 04

| %B&D,E%ﬁhﬁ% T, RS R HE K 5] 89 KIKPAM T 58 2354 WL P 5 R 69\ 8] BT KAT 89 iE R H 3t 47
x% FH VT A A iX 2\ ) JE 2 3R R S IR IZ T ARAT. WM B fr ek = mE A 2 ek 5. AN 3] B3 KN 3]0 %

B IASATT A AE RSN T A Z AT L2848 A R T B+ 4913 &

B RRERIE “F RIERBRMATRANE” TH. FAKRZANSPER, HTIMMFNA, RFFRIREFATHEATH

KOG, RA. B4, 8. A, Lk, AREFAREHTAHER ST 57K
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