IE R AR

\ 3k (Microsoft) (MSFT US)

A% Azure L4745 2 & Copilot &

OO feRE S

.' .' HUATAI SECURITIES

HERHR
2026 %4 A 30 8 | £H

B
Tt HEAE A

A CY26Q1 (FY26Q3) k4h: &k 828 £ (yoy+18%) , A
VA (Visible Alpha) —& #i#7 1.81%, & 4)id 384 /¢ % T (yoy+20%) ,
A VA —E ) 4.28%, 441 318 10 £ T (yoy+23%) , A& VA —H i
6.08%. 3] BRARBAMEEZTE S A AL FRAE (FLiTHLAM) . %
fe = (Azure MBAN) M3kiizh, FAEABMNIEZTHEAEREXEY A,
KAVINH, N E) Aok Al BB LT I, B LsSks, g8 “ENT

CY26Q1 Azure =&KX R H+40%, FH*F CY26H2 =k 4k
CY26Q1 (FY26Q3) A a &= k4Tl 347 /£ (yoy+30%) , A
VA — & #HA 1.11%, K+ Azure & AL = IR 41\ 270 12 % 7T (yoy+40%),
IR F A VA U, & T8 aTd83]69 39%. stk A, CY26Q1 » 3]
=L MNIE R (M 25Q4 49 39%42 7 £ 26Q1 9 40%) 7 & 55T Google
(M 48% 42 4+ £ 63%) . Amazon (A 24%3R+ % 28%) , £& b T3
H A K&t Copilot 35 2 B %% . &A1IKNA, FHEA S $EF o T L&,
HABLIENH DL, RAENF) B iEA kK, CY26H2 &b 4458 foa ik ,

Copilot /A% A& X4 2000 7, BA#AN “AEAE” K
CY26Q1 (FY26Q3) 4 = 7/ Bk A A42k 4 804k 350 12 £ T (yoy+17%) ,
# VA —HFH 1.83%, MAARTAL £ 2% Copilot & 5B LiLIRE 55,
CY26Q1 /A 3 M365 Copilot 4+ % I 7 A8 2,000 7 (yoy+250%, qoq+33%),
A+ R P &AL k. BB Copilot B kA XA “B4e” @ “Fia+il
TRE” RS XiFE, RENTRIES KK, CY26Q1 M365 Copilot
HRARAR Y B RFIRLIERI 245, Github Copilot £ X 4 &4 Al 2 i+ M4
K(Q26F6A1BAERK . 56KkA, N3 Al ERAERPFAHETY X,
¥ EPOMES A PRE LAE X T, A4F Copilot Jk4F CY26 4%,

CY26Q1 Al ARR # 3701 £ T, k¥ £ CY26 CapEx #575]

CY26Q1 » &) Al 48% ARR % 4% 370 10 £ T (yoy+123%) , /3] Al A
iR AN T I, RENTRIELERL, HE CY26Q1, 354
OpenAl iT# £ 14 RPO # 6,270 1% 7T (yoy+99%) , % 25%% F A &
12 NA N R TFREAGTHFEE R, Nak—F L CapEx 4351, #M
it CY2026 CapEx % #i ik 1,900 12 % 7.(# 250 12 % Tk B AR %570),
B AR A4 SR % o A & T L AT S TR 69 1,500 /2% L. 8] Al BT 5 7%
T2 AT EEKEE, A4 CY26 Azure =B IK3% % 14 £ & Copilot JX N3 & o

B A B AE4E

KA LA 5] FY26-28 F 5 E 3,292, 3,904, 4,674 L% (HHlEAT
A% 0.82%, 2.58%, 4.84%), LiA FY26-28 £ )a#44i4% 1,252,

1,539. 1,903 12 £ T (% A& AT{E 7 % 3.09%,6.55%, 10.53%), & EPS
# 16.85. 20.70. 25.60 % . LiAZAMMN %% &5\ 8 = % Copilot
HFARE, LRAAERNEEE BN T REREMN, 5F TLn )
26E 23.8xPE, # & %]/, 3] Copilot B d iz, % F FY26E 30xPE, H 4%
# 505.50 £ 7. (#7{4 539.22 £ T, FY26E 33xPE, it/ 3] 26.8xPE) ,
P CENT

RIeRT: EWEFEF; Al BT R ; CapEx HF IR,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

B R (BF): FEAN
H AR (£ : 505.50
JRFET R R

SAC No. S0570515060003
SFC No. BQB164

guoyali@htsc.com
+(86) 21 3847 6016

AR
SAC No. S0570524080004

yueboxiong@htsc.com
+(86) 21 3847 6087

Bk
SAC No. 0570125070089
SFC No. BX0453

KAA
xuchengwei@htsc.com
+(86) 21 2897 2228

A AR

AN (£ KE4 A 288) 429.25
T (ELEF) 3,187,451
6 MNAFHE R (ELET) 13,707

52 A4 LB (%) 356.28-552.24

Rt A 4B
— i 4 (Microsoft)

(%) #4500

38

26 .

v

14

2

(10) + . . ,
Apr-25 Aug-25 Dec-25 Apr-26
KA R S&P
ZE MM HARE FH1E
2 EE (1) 2025 2026E 2027E 2028E
FLMAN (A7) 281,724 329,216 390,387 467,393
+-% 14.93 16.86 1858 19.73
)3 B £ 8] 441 101,832 125,241 153,885 190,252
(B7)
+-% 1554 2299 2287 23.63
EPS (4 # %) 13.70 16.85 20.70 25.60
ROE (%) 3328 30.38 28.30 27.84
PE (4%) 31.33 2548 20.73 16.77
PB (4%) 929 663 526 420
EV EBITDA (1) 2069 1842 1496 12.05
BEE (%) 077 102 125 155

s S A A St



£ 3 KN 1

## (Microsoft) (MSFT US) ariil) A 1] H"*EEFE%
Bk1: “THAIFER
28 PEH R M & A B 3 A A (HeE ) PE(x)

3 EEA 3 2025A 2026E 2027E 2028E 2026E 2027E 2028E
Meta META US 669.12 1699 23.49 32.61 33.74 39.54 20.5 19.8 16.9
Amazon AMZN US 263.04 2829 717 9.09 9.73 10.50 28.9 27.0 25.1
Google GOOGL US 349.94 4225 10.81 14.30 14.11 16.46 245 24.8 21.3
Oracle ORCL US 163.83 471 6.76 7.72 9.35 13.08 21.2 17.5 12.5
F3% 23.8 223 18.9
E: BAFMY A Bloomberg —& M, #&ZE 2026/4/29
F# kR : Bloomberg. 4 %%

B&2: FELHKHFy

2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2E 2026Q3E|
EEEZ® FY25Q1 FY25Q2 FY25Q3 FY25Q4 FY26Q1 FY26Q2 FY26Q3 FY26Q4E FY27Q1E
LI N 65,585 69,632 70,066 76,441 77,673 81,273 82,886 87,384 89,834
-A 7 Bk F kAR 28,317 29,437 29,944 33,112 33,020 34,116 35,013 37,065 35,049
= 24,092 25,544 26,751 29,878 30,897 32,907 34,681 38,077 42,755
AN 13,176 14,651 13,371 13,451 13,756 14,250 13,192 12,243 12,031
LT ONCE £ 16.04% 12.27% 13.27% 18.10% 18.43% 16.72% 18.30% 14.32% 15.66%
-& ) Bk FifAR 12.25% 13.86% 10.44% 15.67% 16.61% 15.89% 16.93% 11.94% 6.14%
= 20.38% 18.67% 20.82% 25.62% 28.25% 28.82% 29.64% 27.44% 38.38%
AN 16.83% 0.07% 6.09% 9.22% 4.40% -2.74% -1.34% -8.98% -12.54%
B EF L3 69.35% 68.69% 68.72% 68.58% 69.05% 68.04% 67.63% 68.50% 69.44%
B2 &R e T Shipct -1.8 0.33 -1.37 -1.01 -0.30 -0.65 -1.08 -0.08 0.39
BEAE L F/pt -0.24 -0.66 0.03 -0.14 0.47 -1.01 -0.40 0.87 0.94
T R% 26.45% 22.77% 23.24% 23.68% 20.18% 20.94% 21.31% 22.04% 20.55%
HEREEERE 14.00% 11.27% 11.87% 12.13% 9.69% 10.48% 10.55% 10.89% 10.55%
AR e A& 12.45% 11.50% 11.37% 11.55% 10.49% 10.46% 10.76% 11.14% 10.00%
T RER LT -0.8 -1.54 -2.45 -1.82 -6.27 -1.83 -1.74 -1.64 0.37
-4 B 2 % A Fpct -0.52 -1.39 -1.78 -1.00 -4.31 -0.79 -0.79 -1.24 0.86
-5 K 3% R &pct -0.28 -0.15 -0.67 -0.82 -1.96 -1.04 0.29 -0.41 -0.49
V2 B A1 24,667 24,108 25,824 27,233 27,747 38,458 31,778 34,102 36,338
1224 A (F re) 10.66% 10.23% 17.92% 23.58% 12.49% 59.52% 23.06% 25.22% 30.96%
)22 4 A8 (3R pL) 11.94% -2.27% 7.12% 5.46% 1.89% 38.60% -17.37% 7.31% 6.56%
P=Ede 2 RSE S 37.61% 34.62% 36.86% 35.63% 35.72% 47.32% 38.34% 39.03% 40.45%
)22 4 #1308 £ () 1) /pct -1.83 -0.64 1.45 159 -1.89 12.70 1.48 3.40 4.73
V2B 4 A1 A (3K ) Ipct 3.57 -2.99 2.23 -1.23 0.10 11.60 -8.98 0.69 1.43

EPS(GAAP) 3.32 3.24 3.47 3.66 3.72 5.18 4.28 4.59 4.89
FAHR R : Bloomberg., 4 #4750 M

R e
FERBFHB NEAENERERNGFAA—R AR, FENEFES, T THE
K EBRHR, HF BB KT AIAM .

Al B LR A FH, 2 5)i8 i Copilot % = &= 523 Al g Al B ke, Tiaf Al & B & Kb
AR LS EFZGUNES ), & Al Bkt B RRAH, 7T A-F2 Copilot % & .
A= SN R R R TAH .

CapEX BERR AR N L4 HHF Kk K, & CapEx #FRRAMA, HHe
B8 /1 R4 AN FE AL T A R R A B

S
W

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o 2
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E%3: M4k (Microsoft)PE-Bands

B%4: #4k(Microsoft)PB-Bands

(£(1)
927 A

—— f#(Microsoft)

695

463

232

0

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

(£7)
f 4 (Microsoft)
792 L —
I
| IR
594 - e ————— 4 eee-. 16.3x
|
I  ——— g - a2
36 1T 12.0x
LA
9.9x
198 4]
7.7x
0

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FH KRR S&P. £ AEMR

TR kR S&P. EEMAR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,



t% % (Microsoft) (MSFT US)

Z A

Al &

R ER (£ELBF)

ER 2T ON

A A

EX D]

AR B AR A
E2RR
LR INET]
W 4 Ak A 7 50

K2 ok 5 N 8) AL AT AR

BATHE
AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K
EBITDA

EPS (71, %£4%)

T~ Rtk

2HFE (ELTT)

At
SR 2K Fer T B
Ao ANLFN
HAFED T~
KR T~

B % 3
R

F AR~
ERPFE~
¥

R AT R AR

[=E T
EXN R
Mk Rk
KIE %

H A KA S
KR
A

fits &/ Ak om B
MR AR B
VMR G
EARE

AR
SR (18)
PE

PB

EV EBITDA
REE (%)
AWK EE (%)

S
ht

£

2024
245,122
(74,114)
171,008
(24,456)
(7.,609)
(29,510)
(2,935)
0.00
107,787
(19,651)
0.00
88,136
(22,287)
133,009
11.86

2024
1,246
56,924
18,315
83,249
159,734
135,591
27,597
189,241
352,429
512,163
21,996
2,249
101,041
125,286
42,688
75,712
118,400
100,923
167,554
268,477
0.00
268,477

2025
281,724
(87,831)
193,893
(25,654)

(7,223)
(32,488)
(4,901)
0.00
123,627
(21,795)
0.00
101,832
(34,153)
162,681
13.70

2025
2,500
48,688
34,704
105,239
191,131
204,966
22,604
200,302
427,872
619,003
27,724
2,999
110,495
141,218
40,152
59,614
134,306
93,718
112,505
343,479
0.00
343,479

2025
31.33
9.29
20.69
0.77
2.23

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
329,216
(104,266)
224,950
(27,983)
(8,230)
(36,214)
(1,676)
0.00
152,047
(26,805)
0.00
125,241
(30,785)
184,508
16.85

2026E
2,750
58,426
17,069
115,763
194,007
310,424
19,561
215,126
545,111
739,118
30,202
3,499
121,545
155,245
37,152
65,575
102,727
95,592
385,553
481,146
0.00
481,146

2026E
25.48
6.63
18.42
1.02
0.53

2027E
390,387
(121,153)
269,234
(31,231)
(9,760)
(40,991)
(1,656)
0.00
186,821
(32,936)
0.00
153,885
(40,728)
229,205
20.70

2027E
2,805
70,111
7,186
127,339
207,441
432,231
16,426
234,697
683,354
890,795
36,433
2,999
133,699
173,131
39,152
72,133
111,285
97,504
508,875
606,380
0.00
606,380

2027E
20.73
5.26
14.96
1.25
0.98

2028E
467,393
(142,535)
324,857
(35,054)
(11,685)
(46,739)
(1,656)
0.00
230,971
(40,719)
0.00
190,252
(52,602)
285,229
25.60

2028E
2,861
84,133
14,389
140,073
241,456
573,656
13,199
236,889
823,744
1,065,201
41,170
3,499
147,069
191,738
37,152
75,740
112,892
99,454
661,117
760,571
0.00
760,571

2028E
16.77
4.20
12.05
1.55
1.40

1 F b —A2 [ 5

ALRER

&tEE (ALT7A)

EBITDA
BRI R A
TR AEHD
A

A

2B ENLER
CAPEX
FAT EH)
B EDAER
L k2
8- i) o

kKL

HALRRT F AR

BREEHALR
NELH
AL
ILRE AR R
FRAL

o #4545
LIHEE (B)
EKE (%)

ER 2N

A0

Bk A

FAiE

EPS
BARALE (%)
EXURLE S
EBITDA

2 URLES

ROE

ROA

BERA (1)

H AR E (%)
AR

i H) b
BERA (X)
SRR (K)
KMk 3R 4 R 3
A TR 3K JB) R A
SRR
g EE IR
R ()
EPS

E 8

2024
133,009
2,935
(3,524)
(19,651)
5,779
118,548
(44,477)
(52,493)
(96,970)
575.00
(15,252)
(20,226)
(2,847)
(37,757)
(16,179)
34,704
(210.00)
18,315

2024

15.67
17.09
23.62
21.80
21.80

69.76
54.26
35.96
37.13
19.07

9.92
1.27
1.27

0.53
77.55
97.37

9.10

(10.72)

11.86
36.12

2025
162,681
4,901
(4,300)
(21,795)
(5,325)
136,162

2025

14.93
13.38
17.45
15.54
15.53

68.82
57.74
36.15
33.28
18.00

2.46
1.35
1.34

0.50
67.48
101.90
7.68
(26.74)

13.70
46.21

o%%
1]

2026E
184,508
1,676
(6,984)
(26,805)
323.96
152,718
(133,669)
(11,587)
(145,256)
(2,500)
1,874
(24,677)
4,667
(20,636)
(13,173)
30,242
100.00
17,069

2026E

16.86
16.02
18.67
22.99
22.99

68.33
56.04
38.04
30.38
18.44

4.90
1.25
1.23

0.48
58.56
100.00
9.06
(32.37)

16.85
64.73

2027E
229,205
1,656
(4,931)
(32,936)
343.96
193,338
(159,669)
(12,745)
(172,414)
1,500
1,912
(32,563)
(1,656)
(30,807)
(9,883)
17,069
100.00
7,186

2027E

18.58
19.69
22.77
22.87
22.87

68.97
58.71
39.42
28.30
18.88

5.77
1.20
1.18

0.48
59.27
99.00

8.25

(31.48)

20.70
81.58

1 IR IE 25

HUATAI SECURITIES

2028E
285,229
1,656
(8,705)
(40,719)
343.96
237,805
(190,869)
1,483
(189,386)
(1,500)
1,950
(40,010)
(1,656)
(41,216)
7,203
7,186
100.00
14,389

2028E

19.73
20.66
23.56
23.63
23.63

69.50
61.03
40.70
27.84
19.45

3.45
1.26
1.24

0.48
59.40
98.00

7.16

(31.44)

25.60
102.32
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R

2H7 I 7 B

AN, IRIET. E40KE, 3HIE AR PR K GO B R MR BE T AT T A AR A K B R AT AMAAT L R4,
LA R A K FF TR AT AR S P AR A 0 ELAR A SR BT R R 0 & L B4 3 A A A AT IR B, 52 &, ARA R HIESR
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
A A TRy 8] € B P BE JE A AR A IE R BT F 190k 548 ) o AR PTEITH R BB T2 AR AR E T A
AL REERIERRLE P o L XBEVANE R . FLRIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIER (FEH) AMRNSKN) A2 FINRA 89 MAER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
F BT B IH PIIERA BT MK P @R kALY A LK.

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARERRB L R E, KARBROIT T EmO kKRB @ LR
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o DATITIRART . H4akE R ABAD A AL H AL RIS PR B AR IE R R EATAN B BAR . EFRAE . 2T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2 RAE R 49 BARI N Ao B A e /1 FRAFF B, QL3R A A 3 44T
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
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