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GLOBAL EQUITY

FAMN U EXIR|E (FY?|Z)
= £l 2023 2024 2025 2026 2027E 2028E
o Alofetay mn 245 28 332 386 485
Fol] HHEE 89 109 129 - 179 M
TOR(AHFT) YR 72 88 102 134 145 169
EPS Ea 9.7 1.9 137 18 9 23
PER B 43 36 3 20 20 7
PBR Hy 15 12 9 - 5 4
EV/EBITDA Hiy 24 23 23 - 12 10
ROE % 39 37 33 - 27 25
Al&: Bloomberg, Consensus(26.07.30)
Microsoft £2'8 UfE Z0|
(EH9]: HhaHE) 4Q25 1Q26 2Q26 3Q26 | 4Q26E  4Q26A Diff 1Q27E 2025 2026 2027E
OHEH 76441 71673 81273 82886 | 87,763 90,007 3% 89,779 | 281724 331839 383,865
Productivity & Business 33112 33020 346 35013 | 37268 37847 2% 36681 | 120810 139,996 154,625
Microsoft 365 Consumer 24318 23966 24524 25593 27,461 2194 2% 26,908 87,767 101,997 116,740
Inteligent Cloud 20878 30897 32907 34,681 38171 39,306 3% 40,041 | 106,265 137,791 177,048
More Personal Computing 13,451 13,756 14,250 13,192 12167 12,854 6% 13,046 54,649 54,052 51,356
YoY (%) 8% 18% 17% 18% 15% 18% 16% 18% 16%
Productivity & Business 16% 7% 16% 17% 13% 14% 1% 16% 10%
Microsoft 365 Consumer 16% 17% 16% 17% 13% 15% 2% 30% 28%
Inteligent Cloud 26% 28% 29% 30% 28% 32% 30% -1% -5%
Azure 39% 40% 39% 40% 43% 45%(G) 34% 23%
More Personal Computing 9% 4% -3% -1% -10% -4% -5%
ol 34,323 37,961 38275 38398 39021 40,603 4% 42766 | 128528 155237 179,379
OPM(%) 4490 4887 4709 46.33 44.36 451 4743 4562 46.36
Productivity & Business 18993 20407 20599 20973 | 20397 21900 7% 20,739 69,773 83,879 85,962
Inteligent Cloud 12,140 13,391 13,873 13753 | 15200 15,955 5% 16,876 44,589 56,972 72,497
More Personal Computing 14,166 14,796 14,682 14,828 14,828 14,386 -3% 14,386 14,166 14,386 14,386
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