Depositary Receipt (DR): MSFT23 C

Microsoft Corporation asudeyamstlauong

Microsoft 10uusBninalulads:aulanAwauuiuwaawesusowdios Aa19d ta:lnspagio _ MSFT23

WugnuddnadnsunvovAnsia:AdvIu lasdnaaseurikanago Windows, Microsoft 365
wa: Azure WuunudAeyuovssao USENTUNUINUASTULAZDULASYZADOINANIU ecosystem as1ansiiaavanaslukannsweicvus:inFuoviuaniey
NBoulyvzowdLlos Aa1od LadoyalindounuaevASUIVDS wSaurautnalulad Al 1 lUlu YOVUSYN Microsoft Corporation (MSFT) oonlag

Lwaawosukan uﬁawTiuUs:énémwmsmmuua:se\)siumstcuuwuoUwému‘uTuqmc‘]ﬁﬁauoo Sodumunine / Svnqu usunkannsweaulumanions o1fa

ovAnsnolan
oadurEasieuri m aanakannSweikous:inalne (SET)
1.  uwaawosu Productivity fillumnasguvovevdnsniolan Toaudvoin Microsoft 365 50souU GIVAMSTOUNY 10-00-16.30u. ua-19.00 - 03.00 u.

tnsavdomsriviudAeyidlunwaawesuideoualiusnmsiuu subscription uuAanod dowalk

U§L\j\lnp31§1?orlmoluo\)lla:gwugnmowmnsvum?nmnofan asronnuidwsguBolasvasivluaaia KanNSWES 05 doUsHNA / RuanUeyuoousiin Microsoft Corporation Fodu

dOWALoSORATS ) . aaakdnnSwenioanziou kannswenoan:0eugonngluaarakannswetuaudn
2. Azure Wuunukdnvovlasvaswwuguaardds:aulan Microsoft Azure WUKUDIULWAOWOSY

Aa10ddAeyNsoLSUND infrastructure, data platform aziASavidodikSudnwaiun msiaulavev NAUQOEKNSSUUOVKANNSWE

tnAlulad (Software)

cloud ua: Al M1k Azure nargWundovaudkannduindounmstaulavovusenlus:e=e10 2
91vdvMvUs:inA

3. msuaiu Al AU ecosystem sowduosuazaa1ad Microsoft th Al ihlUeglunaanturinanoag1o N —
Microsoft 365, Azure lla: Windows Mtk Al nangidudouktivuew workflow yovovANSs BogIWY dasrWunalasus:ueucioUyov 0.91%*
Uszandmwilazasv ecosystem NjAoWGoLlgvgoLazenndonsnatinu kannSwgdvdvcvus=inAfueda | 77

4. swulivAuwaawosuovAnsiBoulavglimurislan msuanu Linkedin WU Microsoft 365 T USUNKANNSWE Bulutoar lons
ua: Dynamics rihfkusgnanusadouloomsrioiu Joya uasindo1edmBwIdndosAu ago
ecosystem U productivity lla: business platform RAsauAaUNvYovAnsLalEvIus:aulan sduuumsiauang Direct Listing
SOV WIVASIANS o o
- . (GUNSWE3105Y :DR) 9as180U 1 KaNNSWELAYL : 5,400
——— T R —
AHUHOUYOVSIATL: S1A1 DR 919AUNOUMUKANNSWESI0BVIAE:U098DU 9 WU dasiuanasu, QU UstneumsdSugengdulisn 1 Wugu 2569
&oA/QUMU, LanMmmsuodagIacvUs:INA KSOLKagadds Svoomtinianuia S$1MASIAS Wulumunalnaanaluaftaueuis (UIN/kuoe)
AgWHUKOUYoYSasanwasu: nmsavnuludvds:inAlAcUIEsDoINSas ANV Bva1odona

doyaAimsavnutazibuduna wigoanasiansoradovnunouldgy uadddunu
amwadavyovasiais: avnuo1dule DR IildmusimKSeoaindeovs Wovonamwadonaaav

mUUO_?UdW q lf?.U ﬂO’lUﬁO\)ﬂjS&zUT—SJLH'S"E_)lOa”IIﬁ?fﬁSUO\)O&lﬂﬁ}fﬁﬁ?UﬁU . _ Source : INVX Investment Product & Strategy, INVX Equity Strategy Research, Bloomberg as of 23 March 2026
ASWIEEVAAInGDUSEINA: KANNSWESIVEVoElUChLUS:INA FoTTosuMPMSITOY IASUFAD NNKLIY B R =0 Boubacouununaaowdsodoudaguloavnu
lass:iyaunuano 91vdavnansnuaasILa-Mssoniy | ——— *KUEIKQ: Joyadasiunallumsus:uneunindeyaluada uazarowWasuulavidlueuna
ADLEYVDIAKANNSWHIIVDV: S1A1 DR 919aqavonMsilasuliavyuovkannsweaivaw 1su Ufyhj Juagnuulauguazwals-nounNISUoLUSTN

MSUSKIS, WausznaumsijWuiuanuith



innGvest™

Disclaimer

JoyalusrevmudifudoyafimsiUamedoansiseu: Founavnuauisaihavidlosnstl uazlbudeyaRdosiihozdodiold udnvd ussnkannswe aululoan long shAa (“usun”) DldduguKdosusoLALAUNGDL KEvaUYSAIvoLToYadAa1Ud
aghvla AnwAaEURUSINgaglusiemubifuwavmsihiausluyuuevyevusin tazilupoiuAaliu eu SuRRUsINATusIDIUIMUU Fooroidsutlavidmerdviudonaia lagussnlisibudevudolkansisausu kéalnaonunsiu s1evubardu
Wolwsuwsdoyalkurunavnuiiiu usBnlusuRaseudonsthdoyakdonouAaiiulag WIBlunansead dodutinavnudonosidqawiolumswoisaundaaulonoumsavnu uonond usSEn uaz/kée usEnlulRdouovUSUINaDdoUIRYITOVKED
waus:lgsulaq Auusunlag RganaiodvlusievudAld

USBNKannswe aulutoari Lond $1Aa (“INVX”) 10UUSBNgosRUSYN 10adl 1nd $1A0 (UKIBU) (“loadl lond”) I0ugioRuseTkajudiWevided ta:sunmsinewtisd S1Aa (Uksu) (“sunAsa”) 10UUSUNngouRioads wnd luddeRusialkey Joya
Ta q AlRgodovAusUIMSY Ddnqus:avAwaldlunmsiuSsulRguimiu

onansavuisarhlos usBnkannswe duluoar ng $1Aa (“INVX”) Bol USEN WaTBT WNFG FINa (UKIBU) (“10aBT 1N3”) Wudhokusielkey lagsumsinewiddse 1Aa (Uksu) (“suimsa”) FolduusundeuRioadt nd WugdoRusIelkey UUR
Udnunmomsidudksussnssula q vov nsadiiionisavnuluansmsikiodorisunswe Loa ow Tatna A2WLEU 119 UN398 UN3IAS1:K S1AT JoAoIU MsAamsal msus:Ilu La:/ko Joyaduhs:ylulonansauud (“deya”) TSaqus:avAwaldiiu
Joyanaluiidu ua:lionodnouiadsibumstdAuusthunyanalaq kdallumsiausde Kéolauoune Kiasnsoullauadordolauouiarannswe lag INVX La:/Kdonssums winvIu La:andvuew INVX gouliidevsuradenouidarmelag oA
(FIKIEMOASY ANUIEKIIMOFOU ANUIEUKIBNINMSHAZYE KEoncUIEEKESUZUIhov sSullunaumnmsidksomsidodiodemsigdoya Aol soudvudludiiawevmMsgeyFunarniils Unavnuwolddoyalulonansadulius:noudoyalia:

AoWIRUBUY soudvaTstuayItuvavaulumsanauloavnu dayalulenansadulisarhduonukavdeyan INVX IRusiihdodie Tag INVX TUSusevdvANUgNdoD auysal taz/kéo AsuAoUUaLToyaddNaID

msonngWoloosallazooUsu (Futures and Options) DA wIdgvgvRo0AslAiNaNavIanuagvllsd Aty FollkunzaunuyanannAu Avd AeumsdadulodounaWoloosalia:oousu MUAISWSANEDIU:MOMSIBU SaaUs:avAlunisavnu
Uszaumseadlumsavnuuevriu aaeaounouidgvimuaiunsageusuldogivseuneu iovondaoulululdnmusiogeydeiduavnuuinndibuavnuisuusn msdouigoaudu (Options) RTAUNSWES0ELITUKANNSWELUS:INATASWIESYAU
dasanagu AnIEELRYam&eyy10:a0avauioal (Time decay) AOWIEDAMUDEESIDURSIEIWoFoaNElUNULSA (FWSITaW) NbKUAQ La:gvarolnnuidgvduRoroliildnaiofonvkualudoavoudnat MuAISHANUITNTIANUEU=EUA
Wouluwaasuunu ua:nouEEALKUORcDIRCTUINMSToneRowesala:eaUduneudadutoavnu Tunseifidoavds Mundsyaru=thoNRUSALIMYMsavnu Aoudazutoavnu Avd wamsdiduvuRIRuodovAuNAaseuAluaaianu Dlddu

viuguiivmanmsdigumulusunna

Ql.

msavnuluktiozavnuildmsehnBuULaTnoWIEsVYEPMSadNU KHiokUosavnuatoldsuBuavnuAuLINNIKEatoan3IBUaLNUBULSNATE ta:o0IUTasUEIs:IBUAEAUKUosavnUMeTUs:BsloaRfKkua Koo luasauIgAUKLogadnuld
MURDAELTA novnusouRs:ylulenasiiorolliikunzAugavnunaus:inn gavnuaosavnulunevnusoudvnaiotfolkusimsavnulunovnusoUKUIaUAUSagUs:avAMSsavnuYevaULaHavnUEaUSUASILIEEPROIDINATUDINMMSANUALNE1DTA Tu
nsainddoands AosuorUthoINGLULhAsavnUYeLuAoUAQEUTDAYNU Lta:NoYNUSIUTANUAIEIaWIILa:AUIESDIaWY: gavnuAdsiAcuIihlodnueu: IBoulunacaulnula:AUIEEVUVAOYNUSIUADUAQFUToaYNU NansdTuv LU
adavovnevnuiididuavdugudowamsdiduviulusunna vosudoyalWuIaUKSoKIDEeTBoUldN https://www.innovestx.co.th/research-blogs/invx-house-view

INVX avouanslumsidqawlovevauudiwevgideolumsudluwuidudeyailunsonsiolagliidevuannaid lonansavudvadvliufiawiynnafmkuamiu takudlkdnsid daudav weuws ue sikuine Wuwdh dode Kéeuaovrus:Touulu
wBowieusgluonluanueuslag Wulao:lasupowdugeutduaiganuaionyson INVX Aou

lonansavulisadolFAulawizunnanfkua (intended recipient) i ua:mumﬁ@?oljwﬁogam10ﬂawsoﬂu07uﬁwz§1 dodo WUWs v1g 9IKLhe Acasn thoonuaaw ksathluuaovrius:losuludowieusd 1iodoadsnisia q lagluldsusueyraldu
a1ganuaionuson INVX Wumsaovktin

© avouavaANn3 2568 usUnkannswe aululoan g F1a



	Slide 1
	Slide 2

