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EE 1 27| 43 Ro|

(T #42F USD)

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26 1Q27E 2Q27E
e 65,585 69,632 70,066 76,441 77,673 81,273 82,886 90,007 89,710 94,286
YoY(%) 76.0 12.3 13.3 18.7 184 16.7 18.3 17.7 15.5 76.0
QoQ(%) 1.3 6.2 0.6 97 1.6 4.6| 2.0 8.6 -03 51
Productivity and Business Processes 28,317 29,437 29,944 33112 33,020 34116 35,013 37,847 36,700 38,380
Intelligent Cloud 24,092 25,544 26,751 29,878 30,897 32,907 34,681 39,306 40,350 43930
More Personal Computing 13,176 14,651 13,371 13,451 13,756 14,250 13,192 12,854 12,660 11,976
0i£50|9 45,486 47,833 48,147 52,427 53,630 55,295 56,058 60,482 59,333 62,280
0/ E(%) 69.4, 68.7) 68.7 68.6| 69.0 68.0 67.6| 67.2 66.71 66.1
FHH| 2 14,934 16,180 16,147 18,068 15,669 17,020 17,660 19,879 16,800 18,211
Aoy 7,544 7917 8,198 8,820 8,146 8,504 8,915 9,997 8,880 9,270
Tl Sl OpH|YH| & 5,717 6,440 6,212 7,258 5,717 6,584 6,814 7,595 6,060 6,970
Qetma|d| 1,673 1,823 1,737 1,990 1,806 1,932 1,931 2,287 1,860 1,971
Fo 30,552 31,653 32,000 34323 37,961 38,275 38,398 40,603 42,533 44,069
YoY(%) 713.6] 17.1 76.0 229 24.3 20.9 20.0 18.3 12.0 15.1
O0/9/E(%) 46.6| 45.5| 45.7 44.9 48.9 47.1 46.3 45,7 47.4| 46.7
Productivity and Business Processes 16,516 16,885 17,379 18,993 20,407 20,599 20,973 21,900 22,534 23,220
YoY(%) 75.5 76.3 74.8 20.9 23.6 220 20.7 15.3 104 127
O/9E(%) 58.3 574 58.0 574 61.8 60.4, 599 57.9 61.4 60.5
Intelligent Cloud 10,503 10,851 11,095 12,140 13,391 13,873 13,753 15,955 16,140 17,481
YoY(%) 17.9 73.6] 76.6 234 27.5) 27.9 24.0 314 20.5| 26.0
O/9E(%) 43.6 42.5 41.5 40.6| 433 42.2 39.7 40.6 40.0 39.8
More Personal Computing 3,533 3,917 3,526 3,190 4,163 3,303 3,672 2,748 3,859 3,368
YoY(%) 4.3 322 20.6 33.8 17.8 -2.9 4.7 -13.9 7.3 -17.4
0/9/E(%) 26.8 26.7 26.4 23.7] 30.3 26.7 27.8 214 30.5] 28.1
Mol 30,269 29,365 31,377 32,616 34,301 48,246 39,340 44,047 42,587 44,188
£0|9] 24,667 24,108 25,824 27,233 30,833 30,875 31,778 35,286 34,671 35,956
YoY(%) 10.7 10.2 17.7 23.6] 27.9 79.6| 2317 22.5] 124 76.5
0/9/E(%) 37.6] 34.6] 36.9 35.6 37.9 38.0 383 39.2 38.6] 381
Diluted EPS 33 3.23 3.46 3.65 413 4.14 4.27 474 4,65 483
YoY(%) 10.4 10.2 17.7 23.7 28.2 76.5] 234 22.8 72.6] 16.7
F1FY25E 12796 AIRGE SH@H 271EXI(1QFY23~) Lot HIAD),
Zt2: Microsoft, Bloomberg, OfL+5#
TEH 2. ¥7t 28 A3 20| (S49]: H4OF USD, %)
2024 2025 2026 2027F 2028F
e 245122 281,724 331,839 384,869 456,148
YoY(%) 15.7 73.9 17.8 16.0 18.5
Productivity and Business Processes 106,820 120,810 139,996 158,000 182,349
Intelligent Cloud 87,464 106,265 137,791 172,276 217,068
More Personal Computing 50,838 54,649 54,052 54,593 56,231
oj£350|9 171,008 193,893 225,465 258,632 303,795
0/9/E(%) 69.8 68.6| 67.9 67.2 66.6
FYH| & 61,575 65,365 70,228 79,685 93,633
fale Ee]] 29,510 32,488 35,562 40,932 48,500
TR Sl OpH|YH| & 24,456 25,654 26,710 30,981 36,273
ke 7,609 7,223 7,956 7,772 8,860
Yo 109,433 128,528 155,237 178,947 210,162
YoY(%) 22.0 17.4 20.8 15.3 174
O/9E(%) 44.6 45.6| 46.8 46.5| 46.7
Productivity and Business Processes 59,661 69,773 83,879 95,000 109,200
YoY(%) 79.7 76.9 20.2 73.3 74.9
019 E(%) 55.9 57.8 59.9 60.7 59.7
Intelligent Cloud 37,813 44 589 56,972 69,200 86,200
YoY(%) 337 17.9 27.8 21.5] 24.6
O/ E(%) 43.2) 42.0 47.3 40.2) 39.7
More Personal Computing 11,959 14,166 14,386 14,747 14,762
YoY(%) 19.7 78.5] 1.6 2.5 o7
0/9/E(%) 23.5] 259 26.6] 27 26.2
Mol 107,787 122,029 165,934 178,769 207,604
£0|9] 88,136 101,832 133,749 145,476 169,269
YoY(%) 21.8 15.5 31.3 8.8 16.4
0/9E(%) 36.0 36.1 40.3 37.8 371
Diluted EPS 11.86 13.7 17.95 19.51 22.88
YoY(%) 22.0 75.5 31.6| 8.7 17.3
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