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NG BHERINEL, Bp a0 B K SRt it TT R 454 7
MRS, HoAE 3 2] %o 55 2 — @ AW, IRATA
Risk/Reward b T-PHPIRAS, 4ERFR MREEE .

M &M FY3Q25 M5

FY3Q25 Azure TR, F)IER AW 7T

FY3Q25 A alE I N 701 123£ 0 (YoY+13%, [ & 0 %
CC+15%) » FT AT 2.3%, H i Azure K HAh = Ik %5 N
HHIA 33%  (CCH35%) , T PN 31% , AL$i3) 16%,
BELF TP, FEEAE AL FRoRIm S, BB . 275 FlE 320 12
£t (YoY+16%, CC+H19%) , W35 & T Wi 5.6%, i 258
2758 (YoY+18%, CC+19%) , I TFil 7.4%.
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Azure 3k Al F 3 KA EARTIME. 5T Azure JE Al fdk, AR R 25 P #EAT HL AE A
MECEERY, ERIET A S TR, XATH T R R AR (A Ik S % P BB R, 1T 8
S EEkEE) , ST T SEKEm R BEEE. S5 EATAE, SR RS R A 5, Bk
FAT ReRr sl Al FERAR AL K, X5 HE FY4Q25 Azure 4RAL A — .

Azure Al i 8 2 LN R RIBTH, FIEM SR, T AL, AT Azure Al 75 16% 8 K, 1%
P, FEA TG T GPU 3. iy (N A, SR TR B R . FIERE T, M
R B S DK I T LA B 5 ROk H AR U R, BRI P lOoR R 17 TR = RS, AR B4, X
217 50 25 IR 45 BRI SR R T o SRt b AT 3% 5 F S0 1, 4T B AL RS AR T miE B W
KT, ARG T . FAh, TR L AT WA S 42, T E FY 25 SRR AR AR B R,
Azure F NI A E HEHE T o

M365 Commercial & Azure BERIFEME, WEHETHIRBERE, M TH B H R e A—
WK . A M365 Commercial 34 Fafid, {H7E Covid-19/4& 1% ph o<~ T Ifi SM B it AL AL H7 oK 1) Mk S
PR, AT A WO S SEBR AN SZ S0 . Azure J7 T, T e Ba & 7 H Al BLZHE 2000 AL B A il # 7 oK
DA RS SIS e (A T . o AR, FRATT T 52 G iR P A AR AR FRETOIRES , B PTRE IR &2, X &
Wk BT B X e /N A e AR SRR MRS T, T 39 8 A A7 F A4 P AR A T TR 5 1 XU

BHREW: MEZEE, M7 PIE K TG 5 FEKF, H EVIFCF BAL TR 5 FmAKF, FEMET
Al Capex [ =58 N 5 IR 25 EIEARITHD o ARG L CAE AL R IRz O, HETEAE 5 R A4
& FAEGEIE AYVAE AL IT TR, % AL BEAISR 4ERERG 25 AE TRV R 5 AL B SE GBI B 1) A= 77 3 2
S M365 Copilot FJRETE 2H25 J5 % 5 82 FEFFUA R gh 22 7= ) Ak 25 39K, Azure AL A 2l Al el 55
er e, U AL RE DL 7T 3SR AFAE 8, Al CapEx ] ROl (MIASHA B, 3 28 ja] B £ 3 25 JLANZ AT R 15
FNLGREIN, HSHEAGZEANEY, SR 05 B R TP R 854077 T I RF N, Hotk 5 3
L it B A, BATIANGEK 19 Risk/Reward 4 TFA7 KA, HERF 00U B2 4E RERHMURIG “SEN 7 VF 4%
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XF Azure: IE Al GIEZRIEHEITBRIKE, Al AHTERIEIRRT
4, FY25H2 ERFME

KT Azure JE Al 513, AZE CRNIRIR 2024 ) £ 2025 4F 1 2218 Sl 48 1 ra A2 vb v ot 25 7 347
AR E RS, R HET = SO H TR, X T R BERRMHN (HEERE SR P EZRKR, 1M
LR S AR , M S TS T SRR 7 B X — 8 75 5 IS A AR, (A 1Bk
PR IR 2 8 P TS A AN SE bR SRS B HERS T S BN o 5 AT A Bl SO ) SR A i
DAL BT BE R sl AL a4k s s &, X 5453 2 FY4Q25 Azure k4l tash—5.

KT ALGEL, AFFEE Azure Al HE5) 16% AU, Wshr + 700, 22 TRORK B4 T GPU 2R,
JIBERLE ], $RTH ORI RR R o M A2 T, AR R S A SR K IS T BUER B 5 AL R KA
MIRCR, R okt e TR = g5, TARFEE, XMW ah =Rk 55 BRE R R 8- T AR LEAS T
B HPI, R AL RS R T RIE R KKr, R —MRRES. 556, 7RI b B
JZ MR PO RN 4 — 28, Filih 2 FY25 SRR AR AR, Azure DN K 1 E Pk 52 7T

B 1:f%k RPO. Capex. Azure IEBWARLL 2T A HER 2:Azure 3E Al B Al BB EFERLCEKEBAN (BR%
BEL )

e ARPO yOy Non-Al Incremental Revenue @ Al Incremental Revenue
4,000

100%
e Capex MA(4) yoy

80%

Azure Incremental rev yoy 3.000
60% '
40% 2,000
20%
’ 1,000
0%
O ™ =+ =+ = N N N N MM 9 < < <t 10 W0
% 0000000000000 o000
W% FEHSIERERARSYTNRIER SRR NNNNRIGRIIIIL
[odedededededodododeodododododododododododoq
-40% ANOTANDNTANDNTANONTAN®O T A
HHAN: AL, PIEER BT AL, PIEER

AILXTFIB) L= B RIBIEM, H AIFFIFE ALRN B B RBBASL . 1050 Microsoft Fabric, AH 4T %4/
TRETTHIfE R TT S8, ST Databricks S8 TR, #2445 3) 1aaS. PaaS W\, #il4n ETL 3 5 #6111
HRIESE . FY3Q25 W Gixthi22], mitE mgRIEE#ET O Km s /% : 2) =5 A5 AT R K,
SRR B %, 140 PostgreSQL. SQL Server. CosmosDB. Databricks 2 Snowflake %5; 3) z JR4E N ] 7 R 18
Ko FRATERR FY22-24 4E Al I ENFEAR T E/E 106-108 12, 1 FY25 H AT Hi (Q4 % HEfa 5| 4D
Al o RN TTIA 138 12, FIEHERI3RTE. — HHE I ARSI FE S ER LRI shpIE s 7, — 8 FA
D ERHE AT, EEAK BRI S HATES T S5 W, Al laaS BXE) R REAE L 25 Paas
AR, gt 1 Eur) AN k— s EEBIR I AL IR, 7 FRBORN .

L https:/iwww.crn.com/news/cloud/2025/partners-aggressive-microsoft-cloud-renewal-outreach-is-doing-damage
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= LAzure FY22 dE Al SR EWANEATEE, FY2SEMBAEEFA, T2 Al HaEE R
FY2020 FY2021 FY2022 FY2023 FY2024 FY2025E FY2026E FY2027E

Azure 14,136 21,708 32,463 43,105 57,027 75,156 97,980 126,503

% yoy 59.3% 53.6% 49.5% 32.8% 32.3% 31.8% 30.4% 29.1%

Al Service Uplift 8.9% 14.8% 21.2% 30.9%
Non-Al 23.4% 17.0% 9.2% -1.8%

Al Service Rev 3,120 8,952 17,009 29,766
Non-Al Incremental Rev 5,261 7,571 10,755 10,642 10,802 13,767 14,767 15,767
Al Incremental Rev 3,120 5,832 8,057 12,757

HHAIR: L AR, PlEER

= 2:Microsoft Al 2% &%

FY4Q23 FY1Q24 FY2Q24 FY3Q24 FY4Q24 FY1Q25 FY2Q25  FY3Q25

Github Copilot FI % (%) 27,000 37,000 50,000
Github Copilot 12t % (3

O 100 130 180 ARR>8¢ 900
Power Platform Al FI/ %t () 63,000 126,000 230,000 330,000 480,000 600,000

Copilot Studio /% (5 10,909 30,000 50,000 100,000 160,000

Windows Copilot (15 &) 75 255

Azure Al Z P H (50 11,000 18,000 53,000 60,000

B HEHEE (50 100 78 389

Azure Al HiFIEIE (%) 5% 9% 10% 11% 12% 13% 16%

11,0000+  14,000(ff  16,000(ff  19,000(1 21,000

Microsoft Fabric /7% (%) 8,000 16,000
) ) ) ) >

Azure Arc 51 (50 27,000 37,000 50,000
FHKW: AARE, PR

XF M365: FEAFRAFRIMTELR, E5& Copilot iZiE#H RN ARPU I2FH

B #0& M365 Commercial RIL-FHa, FEEREELST s NIk & KK . M365Commercial 3 &
WAL R, KIHEKR 8T ARPU ST, Bl )\ E3 2| E5 7ir 3l AN §2 - 38 SN ik 5 3 2 e
At (i Covid-19/ S hge) HHL T /82 L 3, — M SR A SRy, EyFE R B ayE o 5 a8
B EEN L), BRI TR AR WA, S M365 1AV AT & A0

Whn FY4Q20, 4 FEZ#2F] “growth will be impacted by a decline of approximately 30% in our on-premises
business, driven by the transactional weakness in small and medium businesses notedearlier.” FY1Q21 2%, “growth
will be impacted by the strong prior year comparable noted earlier as well as a decline of approximately 30% in ouron-
premises business, driven by continued transactional weakness and the ongoing customer shift to Office 365.” FY4Q22
$27| “although growth was impacted by some moderation in new deal volume outside of E5, particularly in the small
and medium business customersegment.” K75 BLICVE MR ZZ M A T4k, SRR IR AR BUH, b N4
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M2 e ARBLIN M365 HJ fE il ) Mk SUX U o B i ]S R, FY'26 Al g il
il 72 P 019 S SR 25 2 ML AT AR IR PR T B, S T2 L B0 ) ST AR 4 3

i 300-500bps MG M7, (HTTH 4 A

& 3:M365 Commercial S WAREH

$2.000 Change in $

$1,500

$1,000

$500

$0
Q@ 2 2 0

S P g PP P
Rea¥e AN e AN e AN g« i e el Yl e e g e R e

HHHIR: A AL, PIEER

Z& 3:M365 Commercial Cloud # V3R

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025E FY2026E FY2027E

M365 Commercial Cloud 31,120 39,460 48,248 55,463 65,109 73,818 82,802 92,451
% yoy 29.1% 26.8% 22.3% 15.0% 17.4% 13.4% 12.2% 11.7%
Subs growth 41.1% 16.0% 15.0% 10.7% 7.0% 6.0% 5.1% 4.3%
ARPU growth -8.5% 9.3% 6.3% 3.9% 9.7% 7.0% 6.8% 7.1%
M365 Copilot contributionto ARPU 1.4% 5.7% 9.5% 13.5%
M365 Copilot commercial subs(mn) 2.40 11.12 21.12 33.55
Non-Copilot ARPU growth 8.3% 2.8% 2.8% 2.8%
Non-Copilot ARPU 107 108 110 111 120 123 127 130
Copilot contribute ARPU 2 7 12 18
Risk Scenario
L T TSI 40% 7.1% 15.4%
ORI TR RTINSk 23% 9.1% 13.3%

PRI WA A, PTER
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Current Stock Price $435.28
Bear (1) Base(2) Bull(3) Base EPS $16.90

Azure growth 27.8% 30.6% 33.4%| PIE Target % return 3yr IRR

M365 Commercial growth 10.9% 12.2% 17.6%) 25.0x $422.46 (2.9%) (1.0%)

M365 Consumer growth 4.8% 7.0% 9.1% 24.0x  $405.56 (6.8%) (2.3%)

Operating Margin 400%  48.3% 50.0% 230x  $388.66 (10.7%) (3.7%)

Adjusted EPS $13.17 $16.90 $18.17 22.0x $371.76 (14.6%) (5.1%)
21.0x  $354.86 (18.5%) (6.6%)

Bear Base Bull

FY 26 Earnings $13.17 $16.90 $18.17

Target P/E 25.0x 30.0x 35.0x

Target Price $329.25  $506.95 $635.95

% return (24.4%) 16.5% 46.1% | Base Case Thoughts

% IRR (8.9%) 5.2% 13.5% | AzureRBFAMEERE, Non-ARBREIHK

Bull $635.95 20.0% ARBSEARIRSEM, THRRB

Base $506.95 50.0% ITHRRRRE, T8RS

Bear $329.25 30.0% OpExA#sH Rk

Probability Adjusted $479.44

Bull EPS $18.17
PIE Target % return
30.0x $545.10 65.1%
29.0x $526.93 59.6%
28.0x $508.76 54.1%
27.0x $490.59 48.6%
26.0x $472.42 43.1%

Bull Case Thoughts

3yr IRR
18.2%
16.9%
15.5%
14.1%
12.7%

AzureRB|FAMBEER, Non-ARBRESHK

ARSNGB, THRRH
ITRESE
ARSFOpEXIRALA Fris B

Bear EPS $13.17
PIE Target % return 3yr IRR
35.0x $460.95 165.8% 38.5%
34.0x $447.78 158.2% 37.2%
33.0x $434.61 150.6% 35.8%
32.0x $421.44 143.0% 34.4%
31.0x $408.27 135.4% 33.0%

Bear Case Thoughts

SR SR THH RN R, REBRARANRE
RUERRANS, FHRATRRRIGE

AP RRMEERE, & WEERETIN

OpExX[H 5202048 BARI 7K F

KIrRg e H B 0 8

HHHI: LA L, PlEER

B 5:% 3% BATfs ERRT IE 5 FIEKF

6:18 R EV/IFCF &, & {ESKER E&THE 5 SFSfL

MSFT P/E - = I5FEIHE
+IAN R ZE SN RRHEZE
37
35
33 .
2 A TSV V-
29 ]
27
25
23
A of° R WO WV g W g0 P O WV gV o
N SR S SR A

MSFT

50

40 |
30 N

-

20 |

10
i OO0 O
AN AN NN
logedege;
N A

2Q21

== Google EV/FCF

3Q21
4Q21

1Q22
2Q22

== == ||eta
AAPL

3Q22
4Q22
1Q23
2Q23
3Q23
4Q23
1Q24
2Q24
3Q24
4Q24
1Q25

F#EFIR: Bloomberg, /5 E##%

HHEHIR: Bloomberg, /5 ##
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W% RBA KM zit5. Dynamics. Teams %5k 3555 54% R0 Ab T HCAZ LB B, BRATO B8R 1 £ A
AN TS PN AR KR B A2 T W HU, 170 11737 S48 I Rl RE S SR A oLk 55 (0 3R 8L, (T 5 52 Bk 5™
A2 o
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g 2= T

BrEfmR (FJism) FEE (FFEET)
= HER 2023A  2024A 2025E 2026E  2027E 2= 2023A 2024A 2025E 2026E 2027E
WEh%re 184,257.00 159,734.00 262,247.21 391,754.67 535,193.16  E MU 211,915.00 245,122.00 279,556.85 316,910.20 358,831.13
s 111,262.00 75,543.00 167,845.15 284,738.96 414,021.40 Bl A 65,863.00 74,114.00 81,598.00 92,500.82 104,736.84
S EE R K RSN kA 48,688.00 56,924.00 63,852.25 72,383.95 81,958.91 itk % 0.00 0.00 0.00 0.00 0.00
H Al YK 0.00 0.00 0.00 0.00 0.00  FHEEFIEEIRE 30,334.00 32,065.00 39,142.61 44,372.70 50,242.33
TRAH I R 0.00 0.00 0.00 0.00 0.00 WK 27,195.00 29,510.00 33,914.72 38,446.28 43,531.96
A 2,500.00 1,246.00 3,114.27 3,530.39 3,997.39 W5 H 0.00 0.00 1,838.93 1,278.35  847.54
HAh i zh % 21,807.00 26,021.00 27,435.53 31,101.37 3521546 AWK EHE 0.00 0.00 0.00 0.00 0.00
JERBHE™ 227,719.00 352,429.00 326,586.91 300,747.22 274,909.28 WL 0.00 0.00 0.00 0.00 0.00
KHAR 7t 9,879.00 14,600.00 14,600.00 14,600.00 14,600.00 A A EAEF)IL 25 0.00 0.00 0.00 1.00 2.00
[i] 5 BE 7 95,641.00 135,591.00 114,348.41 93,105.82 71,863.23  EN/FIiE 88,523.00 109,433.00 123,062.60 140,313.06 159,474.47
T B e 9,366.00 27,597.00 22,997.50 18,398.28 13,799.42  HAhIEZEHiA 788.00 -1,646.00 -175.00  -175.00  -175.00
HAt A sh % e 112,833.00 174,641.00 174,641.00 174,643.12 174,646.63  F| i B5H 89,311.00 107,787.00 122,887.60 140,138.06 159,299.47
®wrE B 411,976.00 512,163.00 588,834.12 692,501.89 810,102.44  Fi{53 5L 16,950.00 19,651.00 18,245.15 20,806.18 23,650.93
R 104,149.00 125,286.00 125.790.09 142,597.69 161,460.54 & F{H 72,361.00 _88,136.00 104,642.45 119.331.88 135.648.54
R AR 5.247.00 8,942.00 0.00 0.00 0.00 DHEB AR 0.00 0.00 0.00 0.00 0.00
AT K A4 18,095.00 21,996.00 23,793.84 26,973.09 30,541.09 5B fRAE EFIE 72,361.00 88,136.00 104,642.45 119,331.88 135,648.54
H A s 5 43t 80,807.00 94,348.00 101,996.24 115,624.60 130,919.44  EBITDA 103,172.00 130,074.00 150,568.62 167,259.10 185,990.95
FER 3R 101,604.00 118,400.00 118,400.00 118,400.00 118,400.00  EPS (JU) 9.73 11.86 14.08 16.05 18.25
KA 41,990.00 42,688.00 42,688.00 42,688.00 42,688.00
HAB IR B 71 5 59,614.00 75,712.00 75,712.00 75,712.00 75,712.00
Wi i=waN 205,753.00 243,686.00 244,190.09 260,997.69 279,860.54 ~ FE S R
W0 &N 0.00 0.00 0.00 0.00 0.00 g I 5
i &N 0.00 0.00 0.00 0.00 0.00 KEEA
A NN A 93,718.00 100,923.00 100,923.00 100,924.00 100,926.00 I A (%) 6.88 15.67 14.05 13.36 13.23
Rl 112,505.00 167,554.00 243,721.03 330,580.19 429,315.91 V)& T £t 2 =] 1§ F1d 6.68 20.69 15.72 13.38 13.24
B REA T I ZEALZS  206,223.00 268,477.00 344,644.03 431,504.19 530,241.91  FRFIBES
AR FIE WA 411,976.00 512,163.00 588,834.12 692,501.89 810,102.44  FF|Z (%) 68.92 69.76 70.81 70.81 70.81
1 F 2 (%) 34.15 35.96 37.43 37.65 37.80
ROE (%) 35.09 32.83 30.36 27.65 25.58
ROIC(%) 54.59 54.95 39.54 48.74 61.74
AR B
P AT (%) 49.94 47.58 41.47 37.69 34.55
£ 2023A  2024A  2025E 2026E  2027E EEEEEEisREAC) -31.05 -891 -36.31 -56.09 -70.03
ZEEIIER 87,582.00 118,548.00 131,707.52 150,794.89 167,193.83  Vizhlt=® 1.77 1.27 2.08 2.75 3.31
R 72,361.00 88,136.00 104,642.45 119,331.88 135,648.54 L% 1.54 1.06 1.84 2.50 3.07
PrIEFfEE 13,861.00 22,287.00 25,842.09 25,842.69 25,843.94 EHIiBfEH
I} 5% %% 0.00 0.00 1,838.93 1,278.35  847.54 SRR 0.51 0.48 0.47 0.46 0.44
H& s 40 1,360.00 8,125.00 -615.95 4,341.97 4,853.81  MURIKER %% 4.35 431 4.38 4.38 4.38
BB ESIEH -22,680.00 -96,970.00  -149.02  -150.02  -151.02  {GEEFEAR (D)
A NS -31,537.00 -60,575.00 0.00 3.00 6.00 MU A (OB 9.73 11.86 14.08 16.05 18.25
HA AR 8,857.00 -36,395.00  -149.02  -153.02  -157.02 WA E W ER(EH 11.78 15.95 17.72 20.28 22.49
& R iEISWER -43,935.00 -37,757.00 -39,256.35 -33,751.07 -37,760.37 4 54 = (S W) 27.74 36.11  46.36 58.04 71.33
T AR R 2,498.00 3,695.00 -8,942.00 0.00 0.00 fH{EHE
KHAfE K 5,042.00  698.00 0.00 0.00 0.00 P/E 44.15 36.25 30.53 26.77 23.55
HME R LR -41,391.00 -42,150.00 -30,314.35 -33,751.07 -37,760.37  P/B 15.49 11.90 9.27 7.40 6.03
& W InER 20,967.00 -16,179.00 92,302.15 116,893.80 129.282.44  EV/EBITDA -0.44 0.00 -0.68 -1.32 -1.89

FRRI: L F A, PlRER
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FE, 2019-2020 5351 W4 & 1L 3 i A 7T B BA SR — 224% ol .

HEAMIETT 5L, PR B R SA A, A T B ELHR X A SR AR E AT, 2022 SE I Hh
EEBLIMTIELL, 2023 TR S MBEIE I S AT 35 98 70 A I3 — 44, 2023-24
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B bt ik L
TR R U R 1 PR R A U 6 ESN HOHTIR 15% D1
A H TR 2B, th BRS RAT FLUR (0 6 4 W XTI 5%—15%
WA SATLIEE0 MR FRNRGESD | ey | ot HIX Rk IE-5%—5% 2 Ji]
AR AR T BR N S . A BT AR e 0 B 5% —15%
300 M A HEE: 7 B 17390 B = A i HIXTBR 15% DL
Tt I DB HE RO s 2 R DA BTIm | AUehuiE 10%0L F
500 FREHitE - L | AT 10-10%.2 i)
LEE NI AR R IE 109% LA
o HrUmEEA

ARG B NTIMAELLEN]: (D DI . Tl s AR Fi77 3, M SEGNER, Mo, b RAGRS, gheh
SEARATEE = J7 MIREB . (1) ANAERE, AR, R A SRR R 1 B R L B0 s T L 1 BRI B2 S AR AT A e
SR EE AR

A P E BOE B A R A 7] BB BB AL (BLR &R “oEg” O HifE, i P AR B IR AR 7R i AR

(BORASRE B, AEEB. W1 G 2t HEEBAER R AT RA EHER & VAT 38Tl 55 5%, AfkisE 4
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