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T2 02 Yoy 0|2 EBITDA EPS 34s P/E P/B  EV/EBITDA ROE H{EpolE
(WQHUSD)  (WHOHUSD)  (WMBHUSD)  (HHEHUSD) (USD) (%) (tH) (H) (H) (%) (%)

FY 2019
125,843 42,959 39,240 56,348 5.11 137.67 21.69 7.59 13.09 42.41 1.69

(19.06.30)

F 2020 143,015 52,959 44,281 67,798 5.82 13.89 27.10 10.09 16.94 40.14 1.20
(20.06.30) , , : , ) } ) ) ) . .
FY 2021F

157,904 60,486 51,239 72,333 6.76 17.29 33.97 12.72 23.10 39.76 0.95
(21.06.30)

FY 2022F

(22.06.30) 175,678 67,131 56,254 80,912 7.46 10.44 30.76 10.80 20.65 38.43 1.02
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COMPANY NOTE OVERSEAS

<HT>2Q21 22 Review

1 UsD) 271 BT A
2Q20 1Q21 2Q21P (Yoy) QQ 2Q21F CHH|
=l 36.9 37.2 431 16.78% 16.00% 40.2 7.27%
Yol 13.9 15.9 17.9 28.86% 12.75% 14.8 20.65%
HBEF &0/ 11.6 13.9 15.5 33.06% 11.57% 124 24.59%
2% EPS (USD) 151 1.82 203 3444% 11.54% 164 2378%
2t2: Microsoft, Bloomberg, SiCH2 &2
CH2) 22 27| A2 20|
43 2Q20 Y= (%)
2Q20 3Q20 4Q20 1Q21 2Q21 YoY QoQ
0= (W2 USD) 36,906 35,021 38,033 37,154 43,076 16.7 15.9
Intelligent Cloud 11,869 12,281 13,371 12,986 14,601 23.0 124
Productivity & Business Processes 11,826 11,743 11,752 12,319 13,353 129 84
More Personal Computing 13,211 10,997 12,910 11,849 15,122 145 27.6
FYoI (2 USD) 13,891 12,975 13,407 15876 17,897 288 12.7
Intelligent Cloud 4,531 4,560 5,344 5,422 6,492 433 19.7
Productivity & Business Processes 5,182 4,788 3,972 5,706 6,181 19.3 83
More Personal Computing 4,178 3,627 4,091 4,748 5,224 25.0 10.0
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Bernstein outperform 5 245 2021-01-25
Piper Sandler & Co overweight 5 245 2021-01-25
Jefferies buy 5 260 2021-01-24
Wedbush outperform 5 270 2021-01-24
Credit Suisse outperform 5 235 2021-01-22
Cowen outperform 5 245 2021-01-22
Goldman Sachs buy 5 285 2021-01-21
Evercore ISI outperform 5 260 2021-01-21
Morgan Stanley Overwt/In-Line 5 260 2021-01-19
KeyBanc Capital Markets overweight 5 262 2021-01-15
Cross Research buy 5 230 2021-01-14
Mizuho Securities buy 5 255 2021-01-12
Wells Fargo Securities overweight 5 250 2021-01-11
Zacks Investment Research neutral 3 232 2021-01-08
Griffin Securities buy 5 249 2021-01-03
Ameriprise Advisor Services, Inc buy 5 - 2020-12-22
KB Securities buy 5 250 2020-12-14
First Shanghai Securities Ltd buy 5 260 2020-12-11
Stifel buy 5 245 2020-12-08
Barclays overweight 5 250 2020-11-12
Morningstar, Inc hold 3 235 2020-11-05
Oppenheimer & Co outperform 5 260 2020-11-04
Punto Casa de Bolsa buy 5 230 2020-11-04
Daiwa Securities buy 5 245 2020-11-02
Independent Research GmbH hold 3 215 2020-10-30
Tigress Financial Partners buy 5 - 2020-10-30
NH Investment & Securities Co Ltd buy 5 278 2020-10-29
RBC Capital Markets outperform 5 250 2020-10-28
Raymond James strong buy 5 235 2020-10-28
DZBank AG buy 5 238 2020-10-28
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(#2tusD) FY16 FY17 Fy18 FY19 FY20 = 200l

(TEET o154 96571 110360 125843 143015 O I — (%)

’ 4 " . g oY=

DH%_%U} 32,780 34,261 38,353 42910 46,078 120,000 - %7%';%21'%%(0) - 20
ojE£0| 58,374 62,310 72,007 82,933 96,937 TeeE T

| 19,198 19,942 22,223 23,098 24,709

R&D HIZ 11,988 13,037 14,726 16,876 19,269 80,000 - L 10
J|EIEYHIE 1,110 306 0 0 0

Yoy 26,078 29,025 35,058 42,959 52,959

Feeled 439 -876 -1,416 -729 77 40,000 - Lo
Mol 25,639 29,901 36,474 43,688 53,036

BoIMHIE 5,100 4412 19,903 4,448 8,755

Y7120/ 20,539 24,009 28,540 36318 44,742 0 | Lo
2EF 209 20,539 25,489 16,571 39,240 44,281 EY16 FY17 FY18 FY19 FY20

EPS 2.59 3.29 2.15 5.11 5.82
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A2 202897 250312 258848 286556 301,311 (%) =—RESHE e——3dzHE ()
3 #3512, WIS} 113240 132981 133768 133819 136527 300 | FAEIEE) 120
OHE2H 20,636 22431 26,481 29,524 32,011

b inl 2,251 2,181 2,662 2,063 1,895

RYDYAMKE) 23,554 30,289 36,146 43856 52,904 250 | 100
A7|1EAR0|5Z 10,431 6,023 1,862 2,649 2,965

7[EfRpAL 32,785 56,407 57,929 74,645 75,009 /
SaHEA 119,807 162,601 176,130 184,226 183,007

iU 12,742 13927 16,341 21,877 22534 200 — [ 80
= 12,904 11,657 5,573 7,348 5,905

TELR S22 27,456 30,161 36,074 40,195 43871

27123 4814 83,870 81,935 79,107 76,205 150 : . ; ; 60
7[ERR7 1224 21,891 22,986 35,707 35,699 34,492 FY16 FY17 FY18 FY19 FY20
AR2EA| 83,090 87,711 82,718 102,330 118,304
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(H42tUSD) FY16 FY17 FY18 FY19 FY20 (HorTra) mgoEsoR ol sigses
HogtsoR oI5t HFEE 33325 39,507 43834 52,185 60,675 EEALSOR QS HFS S

% 70,000 ¢ NEBEoR 0l HIBS

WZR I A2 6,622 8778 10,261 11,682 12,796 ' FCF

U Hs 2,424 4119 2,589 2,180 1,837
EgsoR ol $13ss 23,950 -46,781 -6,061 -15,773 -12,223 35,000 -

DY/FEAL HE -8,343 -8,129 -11,632 -13,925 -15,441

Ql&0H2} -1,393 -25944 -838 -2,388 2,521 0 1
AEEEoR Q% HIASS -8,393 8,408 -33,590 -36,887 -46,031

2138g2 -11,006 -11,845 -12,699 -13811 -15,137

2j0120| Z7HZA) 18283 31459 -10201 -4,000 -5,518 ~35,000 1

ZHARZOHQS -15,301 11,016 -9,719 -18,401 21625

U337t 915 1,153 4,283 -590 2,220 -70,000 -

FCF 24982 31,378 32,252 38,260 45234 FY16  FY17 FY18 FY19 FY20
A, R84, WRoo|M 2| & 7|E} 2|7 20|

(%, Bi) FY16 FY17 FY18 FY19 FY20 ol
EELEE 2861 3006 3177 414 3703 (%) ===ROE ~ ===—Q0%E (%)
EBITDA 028 3697 4061 4250 4478 4741 45 - PBR(?) PSR(®) 16
ROE 25.17 29.85 1945 241 4014

ROA 10.89 125 6.51 1439 1507

ROIC 1575 1466 8381 2147 2299 36 Z | 1n
2afdlg 69.46 108.91 105.79 8449 69.41

328 213 239 2.29 193 1.89

fsHIg 268 292 2.90 253 252 27 | / L g
EEL 252 279 274 235 233 \

PSR 445 5.53 6.88 817 10.83 \/

PBR 481 6.06 9.15 1001 13.02 18 ‘ ‘ ‘ ‘ 4
EV/EBITDA 1021 12.59 15.15 17.33 2192 Y16 FY17  EY18 FY19  FY20
HHEH4-QIE(T12M) 272 2.22 167 134 098
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