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1. 28 EEMRBINBRTF, EAFETATHRES (ZEH Azure) W
th & &R, BAFFEZHRAERKE K, BTHHYP. HL= FY1903
HN$96 12, RIHIEK 41% (/&2 Linkedln MBF R ZETR),

Microsoft Azure. LinkedIn & 7 Jk3R 5
VA% Microsoft Dynamics 365 #R A & tkik¥g K, H P, 0ffice 365 2
—— AT 5 FRARE RGOS BGLE S MERBERETE, 5
45, Microsoft Teams £ L& &Mt A 2, FPFPHEKREZHI, b
S RALE 150 ML, 1% 100 3% E A4 F Microsoft Teams 7
o Microsoft Teams AR ZE FHKHE N E KR, DLWEBERFTHAT
¥, AR—FITHTHHELZALLET0 1T,

Microsoft Office commercial.

2. ZH AR 2 KA (1aaS) AR A (SaaS) AHE T EMF6
(PaaS) K E. M Windows & 4. Office + Dynamics £ . LinkedIn
+Glint A P& K. GitHub FFRAF 6 5 2 72 4B, MAFEd
Azure EA-F &, WEL ST M. MR REERE TS (Edge)
%*%@o FAVINH A T Open Stack #9RA =M E A K A H At
TR HFRBE, ok, TlkfeES7FARG Lakile, HBATY
BRFERAMBEREEROERET W, Azure 7@, EAERERS, &
HR=ERLAERG Pt (EEAR R EZHNELFEF RS
REE)
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3. AR IE MM ZH K FS xCloud. A4t Xbox Live MAUs i %] 6400
7, P44 PCH PR ERS. Xbox Game Pass | P A= Mixer #9&-1F
ALK B T A LA F .18 F A 89 PlayFab AEF KK P AT 10 12,
xCloud H £ 4~ 2 B 4% 0

4. BAIMN B 4E{E: % Bloomberg —HFL, /3] FY19/20/21 &Ik A
$1249.5 / 1383.3 / 1530.01¢, A% 5 EPS #$4.53 / 5.07 / 5.85, 3t
% PEAE1E4 27.6x / 24.7x / 21.4x.
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WA R A FY19Q3 iR (32 B SRF 19Q1), A2 15$306 12 (YoY +14%,
—HILE YoY +16%), ABiL T % — M FAH7$298. 5 1¢; & L A)7E$103 12 (YoY
+25%, —EOLE YoY+27%), AW HHA; 44119888 12 (A5 HE) , A8
TP —EAIST7. 8 1,

B2 o

1 #EE=HHEBER, BREZHIETENE, 504 +H
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1.1 3% Commercial cloud (H=) HK¥EFHHExk, 0ffice 365 1~
ARAR & A

28 LEMIRAL TRET G, AxaTHES (&% Azure) &
&R, KANFA) R R RIE K,

BE&1: Na4535] vs MIREF

FY19Q3 45 3] FY1903 £87  +/-
B -2 % +14 % +16 Pt
ARk gRAE | $9.90 7 10.10 bn $10.24 bn +17 3Pt
= $9.15 7 $9.35 bn $9. 65 bn +3 7 5Pt
AN $10.35 ~ $10.65 bn  $10.68 bn +0 " 3Pt
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Microsoft Teams £ L& &IHFERE, APRERKREEHAR, b5
A AR 150 N4, 91%69 0 F 100 7% iE /£1% JAl Microsoft Teams
o ™ Microsoft Teams J P 45869 %3k K B B ~FF Office 365 &)
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Azure EA|RPREILG, [EFETERENERS 5Pt (284K~
MM ENRFRAFRZEETAEEMRE).

1.3 KRR IATHIE? Al Fo loT T HEFREMEAFETHES.

53 555 AWS £/, laaS + PaaS #t & 7 w1 T #T#41 E K CapEx #&\,
REFTESHEEEMN, BEAEZTHAREE R, AT LAEESE,
BBPOERA ARG T HEAY, KR MRIBERKARKFA, Bar
FE A = 1. 4 PaaS ZiBiL Al Ao loT #6995\, RA A P38
AR, REMEN; 2. & laaS BEF A#H a9+ H XA, 3K EM
instance 2| X%, B2 LIREE, LR Azure A= ANS A& -F it H AT
BABRM R AR, AaRZHITHER: 3. xhREZHALYEL
# T A, BRMNEFHIAERSE Azure Stack EFH HE LM
RAREY.

2 HR + ZTRRE TR

#E Xoox Live MAUs £ %] 6400 77, Lo #3f2PC AP HER S,
Xbox Game Pass Jil F#= Mixer 895 AF LA B TH 9 H L #H%5. 18 F
A &9 PlayFab A& EILEIK P AT 10 1C, xCloud 12 4S5 i s i
1% N TR

ZHRT T B, BMEEANZE5HRTLELFAEEXATH,
3% Statistia #3% 277, 2023 F AR =K T 9 5351k 3] 450 10 £
To B A 2001 FA2 B K N5 AT Ak, 4 th 89 =K £ 4L Xbox, Xbox
360 #= Xbox One 4§ &AL 1122 75 4. A 5% R Play Station
Fett REH B FIRGHFRATLZERKZ —, MR THERLZHEH=
7 3%, 89 Google, Amazon ¥ E 3k, M AE L RXREW IPARE, THhE
BN ERYE . RSB AT EHR R KWERERRKPIA, Mk
AL FH KRR EFRER, TAEBEZT 140 MR R/HE
89 54 A~ Azure X3AeIR $- 6924 P8, A 2 HIUK R F ARG,
WIS, MRV FRAE R 58 J TR ka9 IR B,

B & 7: #3 xCloud s #t42, A/ E3 Loy kA

2018.11 2019.06
MEE=ESDCAR L EH=8E 20195E3 L , xCloudi§
GalaxyFHUEsz#5xCloud S5 “something big”
) 75 7S
J A N A
2018.10 2019.03
R FRE%EProject xR RAProject xCloudixit
xCloud =itk Xboxiirk (HF&4) | REN
XboxFARIEEREESREFHN

R T EEK LI EIE
3 MEHBUAFEK, LAERE

Bt FY19Q3 Z & 2 04$305. 7 12, BRIk 14%, b CEHraR L
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B& 8: BMUALERSMzREK (F42: §87) B & 9: 44k Non—GAAP % 41id B3k ($42: $A 7))
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AEF &, FY19Q3 F 13988 12, kgL T HMA. £ 2R H A Azure
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ERBN LB B R G, RN S E AN AREAELAF,
KAV, A EEAEERERERFHERS,

B & 10: fREE A FEAR BA N &L HFBERAN (F: $87)
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& 16: k= Smd F 38R
1.Productivity and Business Processes 7Q1 17Q2 1703 1704 18Q1 18Q2 1803 1804 19Q1 19Q2 19Q3
Office commercial B% 5% 7% 5% 10% 10% 14% 10% 17% 11% 12%
0365 61% 47% 45% 43% 42% 41% 42% 38% 36% 34% 30%
Office consumer B% 22% 15% 13% 12% 12% 12% 8% 16% 1% 8%
LinkedIn New New 37% 37% 33% 29% 24%
Dynamics 1% 7% 10% 7% 13% 10% 17% 11% 20% 17% 13%
2. Intelligent Cloud
Server Products and Clouds 1% 12% 15% 15% 17% 18% 20% 26% 28% 24% 27%
Azure -93% 93% 97% 90% 98% 93% 89% 76% 76% 73%
Enterprise Services % —4% —1% -3% 1% 5% 8% 8% 6% 6% 4%
3. More Personal Computing
Windows
Commercials 0% 5% 6% 8% 7% —4% 21% 23% 12% 13% 18%
OEM 0% 5% 5% 1% 4% 4% 4% 7% 3% =5% 9%
Devices -15% -13% 27% 23% 9% 32%
Gaming 5% -3% 4% 3% 1% 8% 18% 39% 44% 8% 5%
Search 15% 13% 12% 12% 9% 9%
Search ex. TAC R% 10% 8% 10% 15% 15% 16% 17% 17% 14% 12%

AR : BIHH, FETEK T
4 FY1904 353

B % 17: #3 FY19Q4 35 5]

FY19 Q4 35|
SMC R R BEEREK: -2 545, EPHE2ARLEFRAEY 255, FR=2805%, A
AHHENBEHE
COGS 3 K: -1 Ao % OpEx3EK: - 1 BH L
& ek S AR Zl: $10.55 to $10.75 billion
K= ZJk: $10.85 to $11.05billion
A ZJ&: $10.80 to $11.10 billion
c0Gs $1065 to $10.85 billion
OpEx $10.70 to $10.80 billion
FACMN A= 5 ) FAAZ $50 million
Commercial #3EM A 23k S 36% to 37%
HBME A 17%

WK : MBITIR, 7 EGERTFI I

5 ZAFma

AR 3% Bloomberg — & i 48, 23] FY19/20/21 Bk 4 $1249.5 / 1383. 3
/ 1530.0 1z, A% )5 EPS #$4.53 / 5.07 / 5.85, 3t PE &4 A%

27.6x / 24.7x / 21.4x.
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& 18: B —BMIMALE (F42: $§B7)

i 44 AR Q1 2019 A 02 2019 A Q3 2019 A G4 2019 E Q1 2020 E FY 2018 A FY 2019 E FY 2020 E FY 2021 E
Bl 29, 0841 32, 500 30,571 32, 610 31,918 110, 360 124, 949 138, 329 153, 002]
ERLES 66% 62% 67% 67% 66% 65% 65% 65% 65%
b 9, 955 10, 256| 10, 341 11, 151 10, 959| 35, 058 41,394 46, 613 53, 352
EBITDA 12, 792 13,101 13, 267 13, 900 13, 944 45, 319 53, 384 59, 871 68, 033
4 #)78, Non-GAAP 8, 824 8, 483 8, 809 9,281 9,147 30, 267 35, 166 38, 922 44,723
4 F)7H, GAAP 8, 824 8, 589 8, 809 9, 423 9,173 16,571 35, 252 39, 432 45,172
EPS, Non—GAAP 1.14 1. 09| 1.13] 1. 20| 1. 20 3. 88 4. 53 5. 07| 5. 85
PE 32.2 27. 6 24. 7| 21. 4
EPS, GAAP 1.14 1. 09| 1. 14 1.19| 1. 18 2.13] 4. 52 5. 03] 5. 77|

HAHAR: Bloomberg, 7 iE LE K5

6 A&

it A 53 KR AIH . AN B4 B2 S R, £

/BB R

3
&#

FE ST b R 6 S,
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B BN RN 8] T R ARE S B A . AR, A5 T K5 AMETRTA, &L AN R —B 4R
o AN AL RRE P12 BB AERITRE. B, AN ARESE LT ERK B @0 FH FHMESR, &
KHR Y BT RIEANR PR

FAEATHEILT, R4RE T 0912 8 RPT R R 69 8 L3 A SRITEAT A G 2 . AETHILT, K&, AN S R IR
HRBMMAARKIZERTH —RRA, RERFTH D ZHTNE, CIRIHET AR E F RIR S b 4947 R B P75 a9 =T R
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AN 8 F) A 818 B H) I AR — AR S AR, AR R PEIAMZRA 61E LR, B, BEERES, £EEF
THHE LT, A 8) BT B & T T 4k & 435 A 185 b 42 2] 69 0 8] BT K AT 69 9E R SR H HATIER RIS, T He A
XN B R B R SRR AAT AP RE LT BFMEIR S, BEEFTHHELT, ANSNEE, HBRR
RR LT defE RIR AP B QNS 9 EF,

THHE N, BT EER, BFF TR ARENEE R T ERNE—SF B L, TR RBETARK A Ta9H)
78

RIRAERRAALH RN G A, RBH@ET, LA F AN ARG EAT R KB, AH. ARG Ho e fffF AN 3
Rl Z# A5 . RS, FAEAFGERNER, FEABLALA “FEIERFARIT” , LREN RIBESITHETABR F
IR BT AR
o E) BT IR R HLIA :

FRENHMEF . AT IT I AR 8] IR A 20% A R Ag kg

He AT IT TN K R F R 8] BN AT 10% VA L a5k g ;

WP AT T TN A R 3 SR N B AR A2 —1 0% 10% 2 18] B ;

BAF: TR TR A R F S S RN 10% A e sk kg,

TR BRI A :

75 AATIRFRM A R FSF 47 0k & AR TP R 30045 34 ;

O AT TR A R F AT Ok & LG P R 30048 2 4F T

BAF AT IR TR R RS AT k& L83 TP iR 30045 # .

Elo%: 3 L w3 ¥
sak: LR TFEMEEISREFIM LETHAFHFEXAAESR RINTAAERXEHKE4013 KT R T %2005
% 77 JE4E F K JB 84 (100037) 3605 #7 £ i H IF: K 8 364 5 L1k 4847 & JB 201 (418000) &4 H I+ K & 244 (410015)
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