Microsoft Corporation (MSFT) S At =4
SN ALAICHS XIBHALH it EEstE

& = T210/2 010

. OIQNFAEIE Al & FA =X

2 £ 1 M= Microsoft Corporation(MSFT)0ll CHet & S X QI £Xt 2 &4 2 M S &tCt. Microsoft=
CIZBXIsS(ANOIctE MICHE Dl M&to SAUM JHXIS &Y SRS Z&3E = U= SEFQ
2| X0l JUCH 21X 2H(Azure) 2 E O =2 H 0] & (Copilot)0ll Ol2= S& MEHH = I HAD S A
H2 = ole 280t 20 EeI HAHE =010 UL

HEO| HA S 2 Azurel Al J|BHAIE B R = o
TEZC22 0 =& Copilot HIEZZ22 =23tete F ItAl QAL AU X S 3HU A
HIZ & Ch Azure= AIRFIAZ2E =20 &2 0 2 H =
AMEQ BHEE B0 A2 M, Copilote Mot ALIEQ YISt AHE Xt I EHES EE0HN
NZE2 D HESAS F=S FME 2 AU D UL

JdelLt oldet S X Jlel0lle &&t elATJr =gt Th A
A2 XI=(CAPEX)2 SO QI 0| Ot&Off 282 Jte == QUL
HIZALIA 2= Ads & M A |

pSel| 7S]
HS0OolE2 Oe AFE A A= EY6HAl 2= ==0IChH

1O 2, Microsoftl| &J|&0l A& AEL= R &

22X = FLAIRF 22HRE 2EE0|ete
HUst S E9 = = XNZ2 AN, SAHS ?I’“ AWM 2= HEGHCH EXA A= SO =0l 08
oter ) A elAE 28 &~ o'O10|t oftH, & Me Z2|0|Y HEWO0l&0] 0lchHe &= Aol
HdAEO=Z HEstE = A=A AESoHA ._‘F_FoHOF StC}.

° = =
1. Al 2 2212 E Ml =: Microsoft st&l A& A&l A

Microsoft| & TH2t Dlc && 2| JIE SRet s 2lee|dE 22t E(Intelligent Cloud)



ALRIS2OICH Al EH25] 201X Q1 J1550] OfLIgt 2212 C AR AIZC N8S 22XNoE
HEGHS SOHRI A& S 6t U2 B, Microsoft= 0] B15H] MS 0 A UL

A. 2225 AN A2 Azurel] 24

CIHIZ|ME 2etRE ME 2= Microsofte] 8&& 2 HQIot= s A2 A S EHOI F29

HAEHEZE 20/ ACH 2023 31 H A S (FY23)0ll 0l AFH R = ®E THHl 17% SOt &t 879

! OIEHé FAZ A= FY2401 20%2 O3S 1D, FY250 = 21%2)
SHECH2 DA X2 2D|0 FY2542)| ANS BH, QA ME

| 26% ZO18H 29921 2240l Lol A& Jb=3 NI E3E S

o
0
N
i
o Ho0
S
fml JEE
==

Olcigt &2 iy SE2 HH 'Azure & JIEH 222 E HHBIAOICH oHE =2 FY25
42010l R4 39%2 BOIHA SHES JISHAHM, FY25 8 M H2t IHE2 7502 2 E
SUIGHH 34% S E ML 0l = Azuredt AL 2 LA & DI S A RO & XIS UG

20 == #=XI0|Ch

Oldgt 2L Xl H& 9| BB 0ll = AlIDt ALt Microsoft= 202549 72 A& dHUM S22

Al A BIADF Azure B & E(Z Al 35%) 0l 10% EOIE 0| A JIGHMCI D FHES2 82 L 0l=
ADFAzurell &&= 0L A X2 Z AQlot ) A=X0 et BEs SHE MSetth oA
THER XI & £t 0| & R 2 & &L Azure OpenAl MHIA 01 J1€ 2 11,0000HE S H M2, &
ZJ1 =S¢ 0 H2l 1002 &l 1124 0| ID}J—IO*E“_FOI‘Z'EI': SctRE 82 Syl
Azure Arc D282 &E [HHl 150% S It &k 18,0000 AU & 7, 01 = CtAl 90% =151 04
36,0000HALE DI 2R CLE

;OI"

Olefst it 3 20l XICHS H&2 01 X112 UL OFel HE 2008 = = U =0l, AWSIt
H&E3 A HFE SXGHD JKXICH Azures RESI ER 22 2UHOIH AXNE &alD UCH
H2:2URE AN ERS S8 (2023 32| -20254E 22 01)
22RE 20234 32| 20244 42D 20254 22 0| des Yt
S NEESE NEE=RE ANE EBRE (bps)
Amazon Web 31% 30% 30% -100
Services (AWS)
Microsoft 25% 21% 20% -500




Azure

Google Cloud 10% 12% 13% +300
(GCP)
JIEF 34% 37% 37% +300

Z:20244 4=20] ¥ 20254 22| Ol 0l = Synergy Research Group °, 2023 327
CIOIE = Canalys "€ J|8t2 2 & MR B 5= 20234E 32| HH| 2025E 2820| J|=¢
COIEH &2 L A& XI0I2 2ol R BS0| US = US.

(29%)01 35 210l HS S = GCPY
AIAFBICE! Ol A% B RS 0/ E o
S0 EVEOR B0

Ot £SES 20 IIYS0)

Canalys2| 20233 32J| GIOIEH 0 =X, Azurel| & & &
HEEQ24%)2 =M=, 0l NE SstHIES
AlEdE NI HE S&oll = M, Microsoftot 3 AtS 2L
HEH DO X 2UHRE |AIZEE 26D JleE =

|'E =2 c e
SctREHHE S8 HAIGEE 2R =2 JHot)| AIEGHHEA, B4 Al = 0F0ll A
Microsoft)t 20 & )| &HEIt S ISt AlE 872 BHat2 0l X2 A= 240IC

Microsoft2| Al M&t2| &£ [} & =2 Copilot2 Microsoft 365 Xl 2 =2 (Word, Excel, Teams S)
O AIHIANZ S&ols 20ICH2 0l DI &2 g Uist ALS X DB E 22610l MZ22 =

Microsoft= "0l 0| & E 2 & (Agent Mode)"Lt "Il A 0l 0| & E(Office Agent)"2t 22 Jls2
CGtHH SHEst BEN s €0 St UHHAC MY S Nsstotes HUWStAIBES
B350 ah W2 H & Al6ED JACE™ L8 OpenAl2l Xl Al GPT-5 22 S S &6t 2 Anthropic
QUsS FIiote S YA RN JleS MBdtde &S XLt ALK

OICH Al D8t 21 D1 52l Teams
SHOM 7, X2 I 22 Microsoft 365

St Ie|0lY It 2e S AFIUCLS LI} Copilot2
Dynamics 365, Salesforce, SAP St S& &0 1
o

2|0l Al ABIA0 CHSt =01 A Btee2 28R
Premium& = Al 5J1 & 2H0il 608t =
Copilot2 At XY & 18€¢cict= B
A, MHIA, R S E3F ’—‘!QOH ot

2EdNANE EHESHS

C.of A= M2 CIECh



Microsoft= Al =R E SZAII|D| fldl &dl Sl 722 2lZetE =6t ULCH CEO ALEIOF
Lt el= =4 B O 2 8+51 04, CH+ 2 NVIDIA GB300 #IH&2 =&

GPUZ & & HE =S

SAE BIXIE LHERCL"

Oletst P <= OpenAl2tel 34 2t 3|, 12| 1) BlackRock, NVIDIA2L &1 &

Ol IIEHA(AIP)' L 22 A2 M MEHA S Soll S 22X 2 UL £351, 0
_._/\IO*OI ot 4009 & ef 0l Aligned Data CentersE 215t 23 2 Microsoftet IHE = 0l Al

5042 GIOIE I ZBITHARSIIIIAE Ol & 2 M2 E20/et= Sl & KHets A F=RUL

Ol= ZMADF SOI2H0 et &I 8 & A& FQI XHAHO|CF™®

= |'o
m [k
AT

O

Olfet o =282
Azurell Al St AIRE ds52 Dt

K0ol0l ECte ol
et =2 Saetth

1=

o
Os gcdle #x8 g=th
i

Al QIIICLOfl CHEF &tCHE Xt XI&E2
otd, 0l DREINIIX AIFIAZEE KRAdtes
= & Copilott 2 2 Microsoft At Al O Z 2| H 0] & 0f
=2 IZetol HEXT O 33X 222 AXE

=, 01Z2| EX= G5l Azurets S AHIAS 98 HIRO|
OFLI2H, Copilot0] 2H= D401 ATE 0 BIXLIAC JI8H0] &I, & Yoo H20| CHE
Qoo HBS 0| NE IS TS MA5Hs 20/

Microsoft2| HIZLIA 22 Al M RINHCZ HBE A3 ZEZC|IQE Sl
743%‘3% ;IEEE%’”&!% PHELL 2 A 222 AL Jl0cts SAI0 DS 52li

I 2 Nl A (Productivity and Business Processes) £ & 2 Microsoft2l

=AM 0|C FY230ll Ol 222 9% & & st 693 &2 U= 15% SItst

A0|US HEMOH E2 FY25420| A XA ST IS0 16% SOtHsH 331
3'1

TS5t SEHE Ol LCE?

A& ol sHAl2 Office 365 Commercial(FY25 42| 18% A &)t Dynamics 365(FY25 4201 23%

S &)O0ICH* Linkedin S Al 22 2J10l 9% S &6t0{ HE X 0|0 Cr2et e =22 MBI 0
2o ddet Xl e th=0| ersHe =2 &ZE S0 A= A0l OFLICH FY23 J| = 39



A0l Z25t= Teams 2t 24 A2 X S ", Microsoft 3652 HHGH D St D& AL X} JIEHS
Copilot= ®I&t et RS MHE A= éEP Ol BBAMIIHERFH MZ2 AIHZ2
LHOHOH OF St= 2 0t £ 2l, Microsoft= 00| 2=0| S8 & HUSt JI&E DHSUHH ME2
s 'gddad's A= S2H0 RS LIAE NSELLAE2ANS 2E LR SEOIHLY

|

ZAM, HE, 212)0] O MEHAH LHO =M StI| HEZ0ll, Ol GIOIE £ & Zot= Copilot2 JPII

Ol
Hler2 J1 & Microsoft 365 D20 Hl JIGt= =& 22 =0L&ICt 0l = Copilot &S =7 S o6t=
2 QIEEIE0I A SHAN e =2 d Y HHSZ HZ6HC

MEXOZ Windows2 CIHIOIA AFZE 0| 0120 2 =D JH el Z2 E &l (More Personal
Computing) 22 HaS4d0l A2 0, FY230l= PC AIE 2 XM Z elol BHE01 9% 2 Aot=E S
HeH=Es AALCH!

oF Xl 2k 7542 &2 0l £6t= Activision Blizzard 0l 4== 0] &2 & Tz s 22822
HFRO SUACLZ LI 228 = H MY 2|2 FY25 1200 HY 22 HE2 43%
MM, S5l Xbox 2H = L AHIA HE261% &M =0 0 = 53% LAEIL 2l
SO DIQISHCH2 240 2, 0] 2U4IF UACIH KNS 212 JH HY HE2 2 Al o
OFS A0ICLX0lE QLI HE B2 AES MMote Ol 2HHQ AdS S HSS

S EC.

Xbox StEH Ol DHE0] 29% 2t A st 8t B, B EHX U AHIA IHE0| 358 22 NOHK S
FI|IHOI SIEA O EOHUI A SO LY, Call of DutyLt World of Warcraftet 22 22 &t IPE
JIBtO 2 &t Game Pass S4/2| N0 1S R 2 MEtoldles detHd H I 82802
R ASES AASICHE 0] Q1= GHERIO AL A0 CHEH &0 & xIOIIP, HYS MHIA
SAo DA HELIAZ MEotd=E SZF M&H & 280| A CH Microsoft= 2 CH &t IP
LZEZCLE EHEECZMOIEANH =IIZ2FH AtE S 22lot12, Game Pass H L H L
QEsiA'g TIMHYGIH #IEQ o TS 22802 M6t UL

F= FY23 FY24 FY25 FY25 FY25 FY25
OH= ($B) | D= ($B) | OH= ($B) | & CHUI 20l 2ol
S48 ($B) =
Matd 2| $69.3 $77.3 $88.5 14.5% $42.2 47.7%
] (=R




T2 4 A
olgiel® | $87.9 $105.4 | $1275 21.0% $53.5 42.0%
=
Zotec
=t HQ | $54.7 $62.4 $65.7 5.3% $16.9 25.7%
AEY
=] $211.9 $2451 | $281.7 | 14.9% $128.5 | 45.6%
ZFY24 2 FY25 X1 MBS 2/ 2 212 SFS HOIEHS IOz 2HF!
C.8&8 =dM=A2 HefH & 0=l 0lA

MicrosoftE gﬁl 6,610 22 N2 FEE= SA-SAIIY(SMC) AIEE Aot IHEH
FD UACLBFY250l= M A IHEH SA XIE2 70%0t 0| 222

SYE 0ANEdolAs ZEH 8= 3ot UCH W HIOIE 0 =S H2F IS
HYE2100%, CIXNE XE Tl = 230% SIHCE® ¢ 24 J| 202 CanalysE=
OIOIIHAANZ S DFNSHOIAE S6H 1Y AZERO TN Y X E 2025 450
S0l A 20285 8509 &2 AlSF ZXMOIM Ol MHEQ MSN SQAS &QIAIFH FUACLH
Microsoft= IEUHSO0| OIS 0IAE HIHCZ EE6tES 2 & QIHWEIEE MEotd
UL HEHSZ, 0t 20 AE Soll F0Hel HA 4321 100%E 122 Azure ALE E

SEX O ILEFAIH =04, 4l HeHOl THOHA = OIOI & Al =22 2 50% Q! 5ol =CH.%°

O 2 0lAsE SHe=st W AENHE G0 Azure 2H|E JtS38l6tsE 2N 20| CH EFAF
A2TEYNH FOHE D242 Azure XIE SH0U L& AIZ 22 M, Microsoft= CIOS 0| 8 Xl IT
Ol &S Azure DN EHI0IAE Soll SE0IEE RS0 0l D242 MENHN = 20|
SUHSE D 0l Azure lHE== 2 Y Jl= 2 0HE JEH 20

rr gor _IO

IV. &= A& d

B
>_|

=

[

Microsoft2| Ot&!l & A& Al

Jor

o
ol
nz
1]a]
Qﬂ
Y
1
1M
S
ﬁ
i
>
oy
JA
0
i
0
W
o
1
50
rr
S
10
Jd



12
i
o
05
o
QJ
N
40
Q
=
;
g
o
rﬂ'
r&
HT
2
=
e
FO
QJ
[m)

Microsoft= FI Ot =& AXS TS FY230l= 2,110 E24 2 K= 0l A 880 & 2
Ol&to] H0lAU2S HEHCE"” DLt Al IR0l HEH UHE EXHs DX REES =1
UCH FY2501 AN E SetRE 222 =& &= 36% 16 PO4 e d&8& 21%E
UL Ol= "Al gl 2t &2HE "2 HolEe £22 S0I9E0| Z4cts

OIIBCI2 0ls EXXS0l =SH0FE SQEH 24 AFE0ICH

0
O{H e
ol

20l 22500 Microsoftel XEFE Ol A0 M T HEe o 20 AXS SX5l 7 9Tt OF 2
H 30lA ES0I, KAt S (ROA), At DIIP%OH%(ROE), £t
OracleO| L+ Salesforce®t 22 ZBHAISS A L X ECt Sy &
HEE= A= E 0lede NNEE A = A= ULOICH oI &
OlEt2 L HO| AISIFOLICH ALAICHS EXQOI 01T 2t LA E =0l
HMet™ ME O 2 GHA = 2= QL Microsoft= 2D X Q1 Al & XIHHE =

S|Mot) A= AOICH U H =2 ROICII=E2 BNl 0ldet I2 UAE EXNE 8582
O ZHE9ds =YL ENAS2 0o 0 30 =2UHd =2 HEALIAE 2ol 0|28t

(o) N =] =2

ZUHE 22 UL

L

ol

NE Microsoft (MSFT) Oracle (ORCL) Salesforce (CRM)

X XH20|2UE 36.76% 102.46% 17.24%
(ROE, & #3t)

Atab==21 5 (ROA, 20.37% 10.96% 10.69%

AE 30.45% 17.88% 14.06%
)

S SHIZ (Quick 1.16 0.50 0.93
Ratio)




Ol RtE &tHl = SN 4.79 28.66
(Interest Coverage)

Z X: Morningstar '

g
[10

SHLSUNNEE L =5

il

Microsoft= 1162 & XtHI 21 1.352 RSHISWMA & == A0l I 28 CHX

r
Z25 REAS SAGHD UCLT 51730 Lot= Ol NHEAHIESS 2 A3 S0 45
2lATI HO glee BEMELLY
SAMU A =F0H N2 &2A5ls Y2E S SXIGHD JACHFY23 4200|297
SHE FTTUH SAMOM 0, 2402 =184 =242 NHAIEZE I SHCE" FY240l =
119.621 =249 XHAFZE OHQI DF 2232 S0 HHEY 2SS XIZ2RLLE =S Y =2 £ 5 FY239
272210l A FY240l = 3.002 2 =3 ZItEHCHS

V.S E goli: el &3, XM, 12l ESG

Microsoftel & & H T2t I UOIEM S 02 = A= SUHE AR =& HHSO TH&t

c
o8 Y& "ottt 2 ot

A LS 23

Microsoft= M3 S It 2ot Qe JI2t =& 3 X Aol HEHH 2L =2
S8 HE(EU)2 TeamsS Office 3652 B1SZ M Eot= 20l (st TAIS ZlIH 1,
Microsoft= 782t NS S Eclotl] &S 2E4H S Zatot= U A2 M HH HESE



OsHct2ols =Qs5h M b =2l E Copilott
Microsoft 3652 = & 0l sS40l eref 7 X =0l Cop|lot I =clE ZHMetth s,
Ol= Microsoft2] sty Al =23t MefES 22 H2 2 AotAIH == UL

|'oll

gL IIE 2 elade M €301 =
ot

HIOIEf Z2IOIHAl 2H & AlStE 1D UCH LA ELR|IOHHIOIH 25 &= (DPA
Microsoft 365 Education0] 28 & Ql =X 1 U0l S & 22 2 GDPRE ¢
THZECH30 0] BHZ 2 Microsofte CIOIE! M2l 220 SXGHH, EU Mo 22 —C.’—%
AN Z2H2AS HES 012 = UL TeamsOfl TSt EUS| XX = Sh&=8F DO AP OF
CopilotOll CH&F Ol Ml && 2 H=st & AR 0| Ch. Microsoft Al 82| si &1 2 CopilotS
& AZTEYN HE20 2HoH S&6te H0ICH 7 &=0]| 012 2 HZ 22|8tCHH
MEX ZE0| Mot MSe 0= §I’.D} 2 A B0, MicrosofteE Jls&2 2 Z Mol OF ot =
(e}

S0 =0 e Y RS aotH & 2A0[CH

%
H

ﬂJIﬂJ

B. ESG = di| Ot: AlOll 2 & & Ul

&
Jy
[
il
_O'j
Y

Microsoft= 20303 Nt Xl EtA HIHEIBE S A5t S 0FAl R ESGR2EE A JHUCEZ DM LE
AICIOIEHIE O 28t 2iHst U X = 0l SE} HHOZ Ui XI=C 83 Al
Stand.earth® 2 D A0l [} 2™, Microsofte] S0| HIOIHAEH 8 £2 = 20308 I Xl 600%
Ola 2S5l 012 SUASHE KNP MY QY LU= M2 AH|S WO | AHEICH3
S IOAE 0l2fst =2 SI1IF Microsoft )t 28 &= HEE NGl M 20| = A 50% 0] 4
St HAZ20 oE=otD UD| 20 M2 2 3t A2 olZetE DEGHAIZ 210/t
KEEHCH 0= A6 HE 2| ATE 0LIGHH, 8% S EQ I AFSIE JFX|l &1 AHOI Ol
S=2 222 > ULLESGEZH=0lH EH ZHNE EH A&EXo R elAdz a0
ULCE I1Z= Mt Al JI SR A8 A 2t Nele M 0l 2AIE =282 HX LD
ULE Ol= JI=0fl 21 2st D220 EXLAIE AMOINIA BEHE &MAI10, 88 2HZ 2o X
MU 2N AOOIHAH A4S U2 B3R 2Z 2AIZ2 0/HE = ULCH L8, EAA
OIAOILE O HIA24/7 THA Jls OIH Al =Y 22 ORI FIOHEQ 292 & = Us
MEH 2IATE LHEEHCE.

C.Al &2 & A A

Microsoft= Al 22| =2l0fl A ZE X0l ASS 512 L2451 D UCLAI 2 HAT 0l DA
= ) 2

5
ol MRS D= o2 A

=dlol2t2 Al9] A2l HBE AN et 018 22 |ot0 & A
OHEOl CHet 2 XIS 2 RRCHP E5 3l AHs Al'E 2 0F2HE (Policython)' It 202 S AIS
SECH AIJIEH =0l CHEt MY AT S S X2 2l X all0tE HZotJ] 2ol SFAH2F



HIMOo2 @50 YACLF 0l= AIS SN U, Re|™ DY YATIF HEG6| S&HD
Oloil 2 e s 2EH=C

D. 1Al Ml 2l&d

Microsoft2] &2 & MAH DI ITASA AEHOZ A2 JULH HI| Est= J1E =0l
Z2RE 00 MO E0IL AR ATEY N SAUAS HIIGHH StENH 2 &0 &8s =
2 QICHS L8 Uit K2 XSS t= Y22 M Microsoftel £Xt s 22| 849
HES WSl WS T2l AR 20 ISS LS XS H WA BEND, 5
2= ENE MUGID AR ST E S5 5 QUL

VI. =00l & & Al A ME

NZ2NX 242 SEGIH, M = =0 M MSFT =410| &2 &2 & G-l 24
TZ2Z 2 HSotskl 2HE R0 ZHAKAIE Soll EItstHCt.

2025 10" JI &, Microsoftl Z=Jt42lH| 2(P/E)2 2 37.5H1 2=Z=0|C+.% 0= 34

T 2(33.7301) 2 5 B 2(33.29HH)2 At3|ot= X2, AIZO0| 0l212 Jt&steE &S I o
BHEGED 22 LIEFHCEY =DL0HEHI S (P/S) 2 Al 2 13.6HH 2, X1 LH 10E 2+ 3-4HH 2= ZF 0l A
S E==DHK AN A SotH E=2 A& J|HES 20 =Y

(_|’\

M
0X

2
=

Amazon 1t AlphabetOil Bl ol

Otel E 40l A 2 4= UA=0I, Microsoft= LHE D=
Ct. Q AMAIECH & Mol =01,

o
o0l 0 HeHE D ACH P/S HIE 2 OracleS HI2Is 2
Ao 2ol URES YEHT

1 12

H4:HlW B0

Ol& b ==

Xl

FEl

Microsoft Amazon Alphabet Oracle Salesforce
(MSFT) (AMZN) (GOOGL) (ORCL) (CRM)




P/E Hl= 375 32.7 26.8 65.6 3583

(TT™)

58 @ 3383 53.0 24.9 30.1 179.4

P/E

P/SHI& 13.6 3.4 8.9 141 59

(TTM™)

58 B ~11.5 ~3.1 ~6.5 N/A N/A

P/S

=57
Olfst WS HOl&S M2 20| OtH, Al =% &0 CHst S2 X Q! 0l =E X0
J18H5ED JUCH Ol= 3 AFIF 20l JUJ}E SIS Ot HYSE = A=t =FLS
O|0|8tCt. Azure & & =3&t, Copilot =235t XIH, L= U2 ANE2 Qe &S0 2 0t & &
S ost FEAQ ASHE FOHU A4S ot 8o 2 228 £ QUL

B.Z2AECIE AWAA L Dl U=

2AERES BN=E UENHOR 2HNMO|L} 28HO| (HECIAEZS HA SR &t X A A
HEAIH A= "0H="0l04, O] = 57%IF 'O, 43%J1 2 ="' 2/A =S HAIYCH 'ER'LEH'IHE!
SlAS MRGICLZ120HE B SH FIHe A 626222, 8 Ot Y| 20rst 45 S
Al AFEHCH?

0H‘£EI£E§S NEHO =& =0l (EPS) & &S 0l & ot UCE 2026 2] H A (2026 63
M2 X =15.40€H0IH, 2027E 0l = 17.88E€ &, 2028 FH 0l =

21 04‘:*8,1§ "JFE NOZ ALY ST =2 HRMO0I&S HIZ 0l Dl 4%
ol Jlgts S0 U

= T

ZEHCZ, M SAXNSO0| HAHE Y 2| A3 = Microsoftel AH0| M EE 24 0let= &0
OtLich d&E &0l AMES =2 JIUXI0 0IXX 2 8=2 =32 JIsd0ICh 2AECIES
ZME=2ADE F=Eotes AEH F U+ &0 Jletot D AUCH BHH, AN ES HAl BHH

AE, 3 24, el =2 8 (law of large numbers)2 2 2ol 0 && 0| &St & =

Ol =0l X EJlsolChd F=ZSHCE. 8HeF AzureQ| A & &0
39%UH M (&G EESH +=F0 25%=Z SIS CHH, AIE2 012 JIUX 012 2t
ts4d0l =CH 0l AlU2IQUM SlAtE (NG| IR O = SEOHAXIEH Fole @2
HAEEN LF U2HOIE I SACHAM SFE 5= QULEH F, 2lA3= A2 &1 D Ol



W0 O0lEe MEHO|CH

X

—

VILZ2EZ &L

all

Microsoft= Al S Z 2| Jt & st st =0 A2 A 2 &t ZI| S X Atell £ MIAISHCH S A
SeE Jlz= A2 Azure?| 21 It 220 M AlZSHH Microsoft 3652 et RELE HA
CopilotOlct= =S OS2 2IH 01 &0 OIZ2 I MK, ZHADF 261 Hd2 #E2H 018 S
HEECCHADI Z2HSE AME ZH XSS HES0 et Azures AISHLZ ANE ERES
Sg A2 AZH, Copilot2 Motd AZEANHS HACY S HIRH ME22 8&
=8 1 ZMES AL UCHL ADe P et 2= = &2 X2 0/ 4

AEC 0 HEH S HEtlh

Jdellt S 4= Al I =2 elADE ASotH Dol oF et R, e Mel =008 2
OlcHel Aol 2t5et 1 E 8ot A0, H2 &0l It 2ot B Sg &= AL
SM, A Ze A== flet oliet Itz N2 SIIH2=2 01 OHM Ol XISHQl &et s Jte

ZJOICH AT, NS HS2 0 OIOIE Z2tOIBHAIN CHEE 7 Ml £ =22 ZAlE SAS Sy
HIZLIA 20 HEHQ A0l = = UL

SX EH:

o XD EXtA (Long-Term Investor): 0i == (Buy). Microsoft2| Al & 22t E Z 0F0ll A 2
b

AN A= FINECZ EM L2004 Z2|0|gS FYsotnE §2 Jts4 0l
=L I HESHdS ZUHE = A EXNNUHE HY TEZL2L AAC 2 HUS
NS F=&EtC

o JIXl &4 £ XXt (Value-Oriented Investor): 23 (Hold). S Mli2 =2 €F001&2
OtM DA Z H2 HBotAl F=Ch HAl ZHE S 0L #H 23 5A2 Clo
FIOPL20l U xS 22 2R, 2O MHEHQ XY I E E=E o~ U2 210|CH.

o S| EXtA (Short-Term Trader): &I EC 2= FOt =2 J|HZ 0 7 M 28 52
SE0 etHSH0l 2 £ ULHL AH LH AIZU WA X E A3 6= Azure S & E0|
SolE 2R 45 2UHEO| JIHE L, OF& 2HEe0ILE 7 Ml 23t AA 0= ofe 2201 HE
= QUCH

FS VNI

1. How Microsoft Makes Money - Investopedia, 102 19, 20250 24 Al A,
https://www.investopedia.com/how-microsoft-makes-money-4798809

2. FY24 Q4 - Intelligent Cloud Performance - Investor Relations - Microsoft, 10& 19,
202501 S Al A,
https://www.microsoft.com/en-us/investor/earnings/fy-2024-qg4/intelligent-cloud-

performance
3. FY25 Q4 - Intelligent Cloud Performance - Investor Relations - Microsoft, 10& 19,


https://www.investopedia.com/how-microsoft-makes-money-4798809
https://www.microsoft.com/en-us/investor/earnings/fy-2024-q4/intelligent-cloud-performance
https://www.microsoft.com/en-us/investor/earnings/fy-2024-q4/intelligent-cloud-performance

10.

11.

12.

13.

14.

15.

16.

202501 B Al A,
https://www.microsoft.com/en-us/investor/earnings/fy-2025-g4/intelligent-cloud-
performance

Microsoft Cloud and Al strength fuels fourth quarter results - Source, 10& 19,
202501 S Al A,
https://news.microsoft.com/source/2025/07/30/microsoft-cloud-and-ai-strength-
fuels-fourth-quarter-results/

Microsoft (MSFT) Earnings Dates & Reports - Investing.com, 10& 19, 20250f|

o Nl A, https://www.investing.com/equities/microsoft-corp-earnings

Microsoft Azure Revenue Tops $30B with 35% Al-Fueled Growth - WebProNews,
102 19, 20250 XAl 2,
https://www.webpronews.com/microsoft-azure-revenue-tops-30b-with-35-ai-fu

eled-growth/
Microsoft Fiscal Year 2023 Fourth Quarter Earnings Conference Call, 102 19,

202501 S Al A,
https://www.microsoft.com/en-us/investor/events/fy-2023/earnings-fy-2023-g4
Microsoft 2024 Annual Report, 10& 19, 202501 4 Al 2,
https://www.microsoft.com/investor/reports/ar24/

Cloud Market Jumped to $330 billion in 2024 — GenAl is Now Driving Half of the
Growth, 108 19, 20250 4 Al 2,
https://www.srgresearch.com/articles/cloud-market-jumped-to-330-billion-in-20
24-genai-is-now-driving-half-of-the-growth

Chart: The Big Three Stay Ahead in Ever-Growing Cloud Market | Statista, 10& 19,
202501 S Al A,
https://www.statista.com/chart/18819/worldwide-market-share-of-leading-cloud-
infrastructure-service-providers/

Canalys: Enterprise IT Spending on Cloud Services Stabilizes ..., 10& 19, 20250
MAlA,
https://www.channele2e.com/news/canalys-enterprise-it-spending-on-cloud-ser
vices-stabilizes

What is Microsoft 365 Copilot?, 10& 19, 202501 2 Al A,
https://learn.microsoft.com/en-us/copilot/microsoft-365/microsoft-365-copilot-o
verview

Al for Enterprise Productivity | Microsoft 365 Copilot, 102 19, 20250 24 Al A,

https://www.microsoft.com/en-us/microsoft-365-copilot/enterprise
Microsoft 365 Blog | Latest Product Updates and Insights, 102 19, 20250 24 Al A,

https://www.microsoft.com/en-us/microsoft-365/blog/
New Al experiences and academic offering for Microsoft 365 Copilot | Microsoft
Education Blog, 10& 19, 20250{ Al A,

https://www.microsoft.com/en-us/education/blog/2025/10/designing-microsoft-3

65-copilot-to-empower-educators-students-and-staff/
Satya Nadella seems to be reminding everyone, including OpenAl ..., 10& 19,

202501 2K Al A,

https://timesofindia.indiatimes.com/technology/tech-news/satya-nadella-seems-
to-be-reminding-everyone-including-openai-ceo-sam-altman-how-microsoft-is



https://www.microsoft.com/en-us/investor/earnings/fy-2025-q4/intelligent-cloud-performance
https://www.microsoft.com/en-us/investor/earnings/fy-2025-q4/intelligent-cloud-performance
https://news.microsoft.com/source/2025/07/30/microsoft-cloud-and-ai-strength-fuels-fourth-quarter-results/
https://news.microsoft.com/source/2025/07/30/microsoft-cloud-and-ai-strength-fuels-fourth-quarter-results/
https://www.investing.com/equities/microsoft-corp-earnings
https://www.webpronews.com/microsoft-azure-revenue-tops-30b-with-35-ai-fueled-growth/
https://www.webpronews.com/microsoft-azure-revenue-tops-30b-with-35-ai-fueled-growth/
https://www.microsoft.com/en-us/investor/events/fy-2023/earnings-fy-2023-q4
https://www.microsoft.com/investor/reports/ar24/
https://www.srgresearch.com/articles/cloud-market-jumped-to-330-billion-in-2024-genai-is-now-driving-half-of-the-growth
https://www.srgresearch.com/articles/cloud-market-jumped-to-330-billion-in-2024-genai-is-now-driving-half-of-the-growth
https://www.statista.com/chart/18819/worldwide-market-share-of-leading-cloud-infrastructure-service-providers/
https://www.statista.com/chart/18819/worldwide-market-share-of-leading-cloud-infrastructure-service-providers/
https://www.channele2e.com/news/canalys-enterprise-it-spending-on-cloud-services-stabilizes
https://www.channele2e.com/news/canalys-enterprise-it-spending-on-cloud-services-stabilizes
https://learn.microsoft.com/en-us/copilot/microsoft-365/microsoft-365-copilot-overview
https://learn.microsoft.com/en-us/copilot/microsoft-365/microsoft-365-copilot-overview
https://www.microsoft.com/en-us/microsoft-365-copilot/enterprise
https://www.microsoft.com/en-us/microsoft-365/blog/
https://www.microsoft.com/en-us/education/blog/2025/10/designing-microsoft-365-copilot-to-empower-educators-students-and-staff/
https://www.microsoft.com/en-us/education/blog/2025/10/designing-microsoft-365-copilot-to-empower-educators-students-and-staff/
https://timesofindia.indiatimes.com/technology/tech-news/satya-nadella-seems-to-be-reminding-everyone-including-openai-ceo-sam-altman-how-microsoft-is-uniquely-position-as-they-have-/articleshow/124446244.cms
https://timesofindia.indiatimes.com/technology/tech-news/satya-nadella-seems-to-be-reminding-everyone-including-openai-ceo-sam-altman-how-microsoft-is-uniquely-position-as-they-have-/articleshow/124446244.cms

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

-uniguely-position-as-they-have-/articleshow/124446244.cms
Nvidia, Microsoft, BlackRock and Elon Musk’s xAl are coming together for 'largest

global data centre deal ever’, 10& 19, 20250 Al A,
https://timesofindia. |nd|at|mes com/technology/tech news/nvidia-microsoft-blac

-deal-ever/articleshow/1 24582903 cms

Group including Nvidia and BlackRock is buying Aligned Data ..., 10& 19, 20250l
M Al A,
https://apnews.com/article/blackrock-microsoft-nvidia-aligned-data-centers-ai-7
ae3765c56b397b43e4370047e1222de

Dear shareholders, colleagues, customers, and partners - Annual Reports, 10&
19, 202501 M Al A,
https://www.annualreports.com/HostedData/AnnualReportArchive/m/NASDAQ M
SFT 2023.pdf

FY23 Q4 - Press Releases - Investor Relations - Microsoft, 10& 19, 202501 2H Al A,
https://www.microsoft.com/en-us/investor/earnings/fy-2023-g4/press-release-we
bcast

FY23 Q4 - More Personal Computing Performance - Investor Relations -
Microsoft, 10& 19, 20250( & Al A,

https://www.microsoft.com/en-us/investor/earnings/fy-2023-g4/more-personal-c

omputing-performance
Acquisition of Activision Blizzard by Microsoft - Wikipedia, 10& 19, 20250( Al A,

https://en.wikipedia.org/wiki/Acquisition_of Activision Blizzard by Microsoft
FY25 Q1 - More Personal Computing Performance - Investor Relations -
Microsoft, 102 19, 202501 2 Al A,
https://www.microsoft.com/en-us/investor/earnings/fy-2025-g1/more-personal-c

omputing-performance
Activision pushed Xbox to growth in an otherwise flat Q3, 10& 19, 20250 H Al 2,

https://www.midiaresearch.com/blog/the-activision-acquisition-pushed-xbox-to-
gaming-growth-in-g3-as-black-ops-6-makes-a-big-splash

Accelerating growth through partners in the era of Al, 10& 19, 202501 24 Al A,
https://partner.microsoft.com/en-us/blog/article/accelerating-growth-through-pa
rtners-in-the-era-of-ai

Maximizing partner success with marketplace changes, 10& 19, 20250 24 Al A,
https://partner.microsoft.com/en-us/blog/article/maximizing-partner-success-wit

h-marketplace-changes
MSFT - Microsoft Stock Price Quote - NASDAQ - Morningstar, 102 19, 20250

O Ml A, https://www.morningstar.com/stocks/xnas/msft/quote

EU backtracks on Microsoft Teams antitrust case | Cybernews, 10& 19, 20250l
o Ml A, https://cybernews.com/news/eu-microsoft-teams-antitrust-case/
Microsoft Avoids EU Antitrust Fines with Teams Unbundling Deal - WebProNews,
102 19, 20250 XAl A,
https://www.webpronews.com/microsoft-avoids-eu-antitrust-fines-with-teams-

unbundling-deal/
Austrian DPA finds Microsoft 365 Education violates GDPR | Digital ..., 10& 19,



https://timesofindia.indiatimes.com/technology/tech-news/satya-nadella-seems-to-be-reminding-everyone-including-openai-ceo-sam-altman-how-microsoft-is-uniquely-position-as-they-have-/articleshow/124446244.cms
https://timesofindia.indiatimes.com/technology/tech-news/nvidia-microsoft-blackrock-and-elon-musks-xai-are-coming-together-for-largest-global-data-centre-deal-ever/articleshow/124582903.cms
https://timesofindia.indiatimes.com/technology/tech-news/nvidia-microsoft-blackrock-and-elon-musks-xai-are-coming-together-for-largest-global-data-centre-deal-ever/articleshow/124582903.cms
https://timesofindia.indiatimes.com/technology/tech-news/nvidia-microsoft-blackrock-and-elon-musks-xai-are-coming-together-for-largest-global-data-centre-deal-ever/articleshow/124582903.cms
https://apnews.com/article/blackrock-microsoft-nvidia-aligned-data-centers-ai-7ae3765c56b397b43e4370047e1222de
https://apnews.com/article/blackrock-microsoft-nvidia-aligned-data-centers-ai-7ae3765c56b397b43e4370047e1222de
https://www.annualreports.com/HostedData/AnnualReportArchive/m/NASDAQ_MSFT_2023.pdf
https://www.annualreports.com/HostedData/AnnualReportArchive/m/NASDAQ_MSFT_2023.pdf
https://www.microsoft.com/en-us/investor/earnings/fy-2023-q4/press-release-webcast
https://www.microsoft.com/en-us/investor/earnings/fy-2023-q4/press-release-webcast
https://www.microsoft.com/en-us/investor/earnings/fy-2023-q4/more-personal-computing-performance
https://www.microsoft.com/en-us/investor/earnings/fy-2023-q4/more-personal-computing-performance
https://en.wikipedia.org/wiki/Acquisition_of_Activision_Blizzard_by_Microsoft
https://www.microsoft.com/en-us/investor/earnings/fy-2025-q1/more-personal-computing-performance
https://www.microsoft.com/en-us/investor/earnings/fy-2025-q1/more-personal-computing-performance
https://www.midiaresearch.com/blog/the-activision-acquisition-pushed-xbox-to-gaming-growth-in-q3-as-black-ops-6-makes-a-big-splash
https://www.midiaresearch.com/blog/the-activision-acquisition-pushed-xbox-to-gaming-growth-in-q3-as-black-ops-6-makes-a-big-splash
https://partner.microsoft.com/en-us/blog/article/accelerating-growth-through-partners-in-the-era-of-ai
https://partner.microsoft.com/en-us/blog/article/accelerating-growth-through-partners-in-the-era-of-ai
https://partner.microsoft.com/en-us/blog/article/maximizing-partner-success-with-marketplace-changes
https://partner.microsoft.com/en-us/blog/article/maximizing-partner-success-with-marketplace-changes
https://www.morningstar.com/stocks/xnas/msft/quote
https://cybernews.com/news/eu-microsoft-teams-antitrust-case/
https://www.webpronews.com/microsoft-avoids-eu-antitrust-fines-with-teams-unbundling-deal/
https://www.webpronews.com/microsoft-avoids-eu-antitrust-fines-with-teams-unbundling-deal/

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

43.

44,

45.

46.

47.

202501 Al A,
https://dig.watch/updates/austrian-dpa-finds-microsoft-365-education-violates-
gdpr

Microsoft violated EU law in handling of kids' data, Austrian privacy regulator
finds, 102 19, 202501 24 Al A,
https://therecord.media/microsoft-violated-eu-law-austria

Microsoft Datacenter Sustainability, 102 19, 20250 24 Al A,
https://datacenters.microsoft.com/sustainability/

Sustainability | Microsoft CSR, 10& 19, 20250 %4 Al A,
https://www.microsoft.com/en-us/corporate-responsibility/sustainability

New report finds Microsoft's Al data center demand to surge 600 ..., 10& 19,
202501 S Al A,
https://stand.earth/press-releases/new-report-finds-microsofts-ai-data-center-d
emand-to-surge-600-require-as-much-power-as-entire-new-england-region/
Microsoft Al Chief Concerns: The Future of Al Rights - Al CERTs News, 10& 19,
202501 S Al A,
https://www.aicerts.ai/news/microsoft-ai-chief-concerns-the-future-of-ai-rights/
Howard Students Prove They're 'One of One' With Win at Inaugural Microsoft Al
Policython, 10& 19, 202501 24 Al A,
https://thedig.howard.edu/all-stories/howard-students-prove-theyre-one-one-wi

n-inaugural-microsoft-ai-policython
Tech earnings are coming, and perhaps 'nothing looms larger' than ..., 10& 19,

202501 S Al A,
https://www.morningstar.com/news/marketwatch/20251013379/tech-earnings-ar
e-coming-and-perhaps-nothing-looms-larger-than-this-factor

3 Tech Stocks Poised to Benefit From a Rate Cut | Nasdag, 10& 19, 202501 2 Al A,

https://www.nasdag.com/articles/3-tech-stocks-poised-benefit-rate-cut
Microsoft (MSFT) P/E Ratio: Current & Historical Analysis, 10& 19, 20250 2 Al A,

https://public.com/stocks/msft/pe-ratio

Microsoft PE Ratio 2011-2025 | MSFT - Macrotrends, 102 19, 202501 24 Al A,
https://www.macrotrends.net/stocks/charts/MSF T/microsoft/pe-ratio
Microsoft (MSFT) - P/S ratio - Companies Market Cap, 102 19, 20250 24 Al A,

https://companiesmarketcap.com/microsoft/ps-ratio/
Microsoft (MSFT) Stock Forecast: Analyst Ratings, Predictions ..., 102 19, 20250

oH Nl A, https://public.com/stocks/msft/forecast-price-target
MSFT Stock Price | Analyst Target 626.13 & Strong Buy Consensus, 10& 19, 20250l

oM Al A, https://www.etoro.com/markets/msft
Microsoft Corporation (MSFT) Earnings Report Date | Nasdag, 102 19, 20250l

o M| A, https://www.nasdag.com/market-activity/stocks/msft/earnings
Amazon (AMZN) P/E Ratio: Current & Historical Analysis, 102 19, 20250 24 Al A,

https://public.com/stocks/amzn/pe-ratio
Alphabet (GOOG) P/E Ratio: Current & Historical Analysis, 10& 19, 202501 2 Al A,

https://public.com/stocks/goog/pe-ratio
ORCL - Oracle PE ratio, current and historical analysis - FullRatio, 10& 19, 20250i|

O Ml A, https://fullratio.com/stocks/nyse-orcl/pe-ratio



https://dig.watch/updates/austrian-dpa-finds-microsoft-365-education-violates-gdpr
https://dig.watch/updates/austrian-dpa-finds-microsoft-365-education-violates-gdpr
https://therecord.media/microsoft-violated-eu-law-austria
https://datacenters.microsoft.com/sustainability/
https://www.microsoft.com/en-us/corporate-responsibility/sustainability
https://stand.earth/press-releases/new-report-finds-microsofts-ai-data-center-demand-to-surge-600-require-as-much-power-as-entire-new-england-region/
https://stand.earth/press-releases/new-report-finds-microsofts-ai-data-center-demand-to-surge-600-require-as-much-power-as-entire-new-england-region/
https://www.aicerts.ai/news/microsoft-ai-chief-concerns-the-future-of-ai-rights/
https://thedig.howard.edu/all-stories/howard-students-prove-theyre-one-one-win-inaugural-microsoft-ai-policython
https://thedig.howard.edu/all-stories/howard-students-prove-theyre-one-one-win-inaugural-microsoft-ai-policython
https://www.morningstar.com/news/marketwatch/20251013379/tech-earnings-are-coming-and-perhaps-nothing-looms-larger-than-this-factor
https://www.morningstar.com/news/marketwatch/20251013379/tech-earnings-are-coming-and-perhaps-nothing-looms-larger-than-this-factor
https://www.nasdaq.com/articles/3-tech-stocks-poised-benefit-rate-cut
https://public.com/stocks/msft/pe-ratio
https://www.macrotrends.net/stocks/charts/MSFT/microsoft/pe-ratio
https://companiesmarketcap.com/microsoft/ps-ratio/
https://public.com/stocks/msft/forecast-price-target
https://www.etoro.com/markets/msft
https://www.nasdaq.com/market-activity/stocks/msft/earnings
https://public.com/stocks/amzn/pe-ratio
https://public.com/stocks/goog/pe-ratio
https://fullratio.com/stocks/nyse-orcl/pe-ratio

48. CRM - Salesforcecom PE ratio, current and historical analysis, 10& 19, 20250
M Al A, https://fullratio.com/stocks/nyse-crm/pe-ratio

49. NASDAQ: AMZN - Amazon Com stock analysis and financials - FullRatio, 10& 19,
202501 <X Al A, https://fullratio.com/stocks/nasdag-amzn/amazon-com

50. Alphabet P/S Ratio 2011-2025 | GOOGL | MacroTrends, 102 19, 202501 24 Al 2,
https://www.macrotrends.net/stocks/charts/GOOGL /alphabet/price-sales

51. Price/Sales(PS) Ratio of ORACLE FINANCIAL SERVICES ..., 10& 19, 202501 24 Al A,
https://www.smart-investing.in/ps-ratio.php?Company=ORACLE+FINANCIAL+SE
RVICES+SOFTWARE+LTD

52. Salesforce (CRM) Statistics & Valuation - Stock Analysis, 102 19, 202501 %4 Al A,

https://stockanalysis.com/stocks/crm/statistics/



https://fullratio.com/stocks/nyse-crm/pe-ratio
https://fullratio.com/stocks/nasdaq-amzn/amazon-com
https://www.macrotrends.net/stocks/charts/GOOGL/alphabet/price-sales
https://www.smart-investing.in/ps-ratio.php?Company=ORACLE+FINANCIAL+SERVICES+SOFTWARE+LTD
https://www.smart-investing.in/ps-ratio.php?Company=ORACLE+FINANCIAL+SERVICES+SOFTWARE+LTD
https://stockanalysis.com/stocks/crm/statistics/

	Microsoft Corporation (MSFT) 투자 분석 보고서: AI 시대의 지배자, 그러나 정당화될 수 있는 프리미엄인가? 
	I. 이그제큐티브 서머리 및 투자 논지 
	II. AI 및 클라우드 제국: Microsoft 핵심 성장 엔진 분석 
	A. 클라우드 전쟁에서의 Azure의 부상 
	B. Copilot 생태계: 새로운 수익화의 지평 
	C. 해자로서의 인프라 

	III. 전략적 기둥 및 부문별 성과 
	A. 생산성 및 비즈니스 프로세스: 끈끈한 생태계 
	B. 추가 개인 컴퓨팅: 게임 부문의 성공적인 전환 
	C. 성장 촉진제로서의 생태계 및 마켓플레이스 

	IV. 재무 건전성 및 자본 배분 
	A. 야망의 무게 속 수익성 
	B. 철옹성 같은 대차대조표 및 주주 환원 

	V. 역풍 항해: 리스크, 규제, 그리고 ESG 
	A. 규제의 관문 
	B. ESG 딜레마: AI에 책임감 있게 전력 공급하기 
	C. AI 윤리 및 거버넌스 
	D. 거시 경제 민감성 

	VI. 밸류에이션 및 시장 전망 
	A. 밸류에이션 분석: 프리미엄 성장에 대한 프리미엄 가격 
	B. 월스트리트 컨센서스 및 미래 예측 

	VII. 결론 및 투자 추천 
	참고 자료 



