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25F 5,960 6,441 6,595 556 1,464 591 380 270
23 1,801 1,428 1,193 277 273 200 116 37
0% 24F 3,264 3,406 1,710 3% 601 372 208 147
25F 4,473 3937 2,353 455 882 468 287 216
23 3513 7,562 4,051 363 538 245 169 160
EBITDA  24F 6,488 8,429 6,940 489 1,139 480 350 252
25F 8,178 9,060 9,065 588 1,501 600 480 314
23 339 (39.7) 97.3 167.1 133.6 156.9 (38.2) -
%F;;% 24F 67.3 101.0 - 42.3 133.0 - - 300.6
25F 37.1 15.7 374 14.9 324 26.2 383 357
23 705 51.2 531 277 154 13.7 - -
PER 24F 335 17.7 17.7 18.6 184 18.3 15.9 209
25F 245 15.3 12.9 16.1 139 14.5 11.5 154
23 1.7 20 0.8 1.5 2.1 2.1 - 1.1
PBR 24F 2.2 1.1 09 30 5.7 6.5 34 29
25F 2.1 1.0 0.8 26 39 4.5 26 24
23 24 39 1.5 57 14.4 16.7 40.7 ©.1
ROE 24F 6.5 6.1 53 17.3 434 429 236 14.7
25F 85 6.7 7.0 17.2 36.7 36.9 255 17.2

At2: Bloomberg, AISHEAISH
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128 24 o= 3o/ RE=0|Y PER ROE PBR EV/EBTDA DY

(HYE)  (HAR) @) E) (%) () ) (%)
2022 550.2 22.1 15.0 - 321 - 2.1 -
2023 380.5 94 51 660 75 42 324 -
2024F 4799 14.0 118 203 137 26 15.3 -
2025F 4994 189 170 141 170 22 1.4 -
2026F 538.1 253 232 103 192 18 79 -
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COMPANY REPORT | OJ2HytEH|
A F0] W Y
(A, %) 2020 2021 2022 2023 2024F
= 2183 328.1 550.2 380.5 479.9
YoY 27.0 503 677 308 26,1
HALE 2180 3277 549.9 380.2 479.6
7|E} 0.3 0.3 0.3 03 03
Fo|y 59 19.6 22.1 94 14.0
YoY 204 2324 127 (57.4) 483
OPM 27 6.0 40 25 29
£0|9 4,05 14.8 15.0 5.1 1.8
YoY 198 2647 1.6 (66.3) 1338
NPM 1.9 45 27 1.3 25
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SApmc *hhKA  BEFIL (Refinitv) 610.3 2 [Global Equity Analyst]
Y50 16.9% v #MZ7t 62 182) 522.3 2 AAE pgaze

X simjin@shinhan.com

13 3= 5= (1) Al 333, (2) 3457t 2

oEHlt 0EAIY ‘et md B AE YES shysigort A

2Q24 A IE 0|F 7} w5, Je} A o]F thso] Lo|z7} Wy S&PS00 4 (pt) 53608

ste] o ds] F7} Aol Gelo] EAske A%, W UlE /W YA A ARSI 3226

we 1024 44 AZ AFE FPE 35T $29 3A F0) FR Tl o

8 TR AIte AAske B0 ¥2sh] sgrele AYdA, 44 522 3T} () 6382

] YEo] RPE FEA 7135 BASH= A 523 27} () 4340
R FRFZE (%)

Al ZHY: 48 SHA Al s HY o[Moj2ks 2 BQ TheVanguard Group,nc 90

AH R A EAEe] ofmule] a7 e Y Aol 4 Bladodinsthorel A >

SEIT G S AAA] B4 AR $aE 44 S deae ga R STl

%7] A=, ofmHlE olo] dis) A} Al B ‘TolojZato]' o] A, e oo 51 (4) (196 ©52)

AR AL mElato] Foh Al o]u|z] F7tol| whE WY 49 F7He] 3=, mlo]

olZetols} wEY mElo] Uit &4 5 Fof B Al W2 A4 F%t

ZME: Y 02 ZME Q5T YOLt M B2 By HE T

olmHlE AL AL Eloje] B4 ool FolohA grom oju] FEai 9) 25

d Z2IdE I9e 9 A% 2 AE 957 wsol A2 3AAs 15

Aololl Al . o)% okhe SAFOUY T FTCE olzulg 1ags 5

g, ol Al 84 Folo] Tt Ao] ohjet Azt 150 27] oj7] 4= of Y

7t T 4 loke AME 7] TR O7ke] YEo] A7) iR g )

_ _ 06/23 09/23 12/23 03/24 06/24
o] Z7He oldfdt wolxE A7 WASAL glgtort, ojmEle 7]

T A AH olF AlESiA olfRt A AV AAdHE Haa
ZA. S/W AR ARUE A AFE dE A2 FF HA H230t 3
ol 2 o] wEolllex. fFHED, FF HeF oo FAE "R

REEY  HE 3 FHoY FHURSE =0/Y EPS 37/2 PER ROE  PBR  EV/EBMDA

() (%) (Har) (o) (Marze) (HarE) (%) (H) (%) ) )
FY2022 17,606 11.5 6,098 34.6 4,756 10.1 0.7 338 224 17.3 448
FY2023 19,409 10.2 6,650 343 5428 11.8 17.1 51.8 36.5 144 483
FY2024F 21,464 10.6 9,880 46.0 8,177 18.2 537 287 218 15.7 45.5
FY2025F 23,929 115 11,052 46.2 9,068 20.6 133 254 19.8 14.3 51.0
FY2026F 26,701 116 12,253 459 10,261 238 15.7 219 17.8 11.2 494
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= Updated Terms of Use

We've made some changes to the Adobe General Terms of Use
regarding the use of Software and Services, Including:

Clarified that we may access your content through both
automated and manual methods, such as for content review
(Sections 2.2 and 41)

Madified our right to delete content for inactive accounts
(Section 5.3)

Updated the period 1o resolve disputes informally from 60 to
30 days (Section 141)

By closing this window, you'll be unable to continue using Adobe
apps and services. By clicking "Accept and Continue,” you agree
that you have read and accepted the Terms of Use.

Accept and Continue

32|0jolE4S0] 2fAIo)
ZHl2g Al 20|
moloi=2to| EBHLL
NDA 7} 2@l gizt
m2 | YAt
A8E % ct ojnjz
oSy

At&: Adobe, ASHEASH

H 1l =]

BRI O] HAIE 47 o] HZE BE
2. Privacy.

21 Privacy. For information about how we collect, use, share, or otherwise process information about you and your use of our
Services and Software, please see our Privacy Policy: http://www.adobe.com/go/privacy. You have the option to manage information
preferences here: https://www.adobe.com/privacy/opt-outhtml

22 Our Access to Your Content. We may will-enly-access, view, or listen to your Content (defined in section 4.1 (Content) below)
through both automated and manual methods, but only in limited ways, and only as permitted by law. For example, in order to

provide the Services and Software, we may need to access, view, or listen to your Content to (A) respond to Feedback or support
requests; (B) detect, prevent, or otherwise address fraud, security, legal, or technical issues; and (C) enforce the Terms, as further set

0 improve our Services and

Infe

Software and the user experience.
http:// /go/machi rnin,

23 Data Protection Ag

In some ¢ es, the law requi

on how Adobe uses machine learning can be foul

here:

that we put a data protection agreement in place with you if we

handle Personal Data (as defined in the applicable agreement) for you as part of our Services and Software. These agreements are the
EU Data Processing Agreement or Data Protection Terms, found in the following locations:

v A2 BAE YU 70| glon, "2 EE Zolec

—Oo

ZHZE AL MEH AIS SHSAIF|A| SLICE 2D FA

=g [Ey=]

v/ C{at 220| Adobe Stock OFZIZ2{0[AN HEE AL 0|2

4. Your Content.

Io|ojZ2t0| ShE0fl A ™ + US

41 Content. "Content" means any text, information, communication, or material, such as audio files, video files, electronic documents,
or images, that you upload, import into, embed for use by, or create using the Services and Software. We reserve the right (but do not
have the obligation) to remove Content or restrict access to Content, Services, and Software if any of your Content is found to be in
violation of the Terms. We do not review all Content uploaded to the Services and Software, but we may use available technologies,

vendors, or processes, including manual review, to screen for certain types of illegal content (for

abuse material) or other abusive content or behavior (for ple, p

ple, child p

graphysexual

of activity that indicate spam or phishing, or keywords that

indicate adult content has been posted outside of the adult wall). You may learn more about our content moderation policies and

practices, including how we moderate content, at our Transparency Center.

2t&: Adobe, MSHEALZH /
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OlEH| 7] 4% 3 HY (1)- 2Ry

(MY, %) 1023 2Q23 3Q23
o= 4,637 4806 4,885
Digital Media 3395 3511 359%

Creative Cloud 2,761 2,852 2,909
Document Cloud 634 659 685
Digital Experience 1,176 1,222 1,229

I1= 1,042 1,070 1,09
7|Et 134 152 133
Syl Rl 84 83 67
o2t Yoy 92 104 116
Digital Media 9.2 97 1.2
Creative Cloud 84 95 108

Document Cloud 128 108 129
Digital Experience 113 16 9.7

= 18 M3 117
7|Et 72 134 43
oy -116  -88 -173
=0 4087 4244 4310
Digital Media 3253 3359 3433
Digital Experience 772 823 832
2uygn 62 62 45
YoY 90 103 109
Digital Media 9.3 98 109
Digital Experience 95 141 132
i il -10.1 -75 -196
H230/%E 8.1 883 882
Digital Media 958 957 955
Digital Experience 656  67.3  67.7
T ] 738 747 672
FHUO0|A (GAAP) 1,568 1,614 1,692
YoY 0.3 79 183
FUO|UE 338 336 346
0% (GAAP) 1,247 1,295 1,403
YoY -15 99 235
=0|UE 269 269 287

A2 Factset, ASHEAISH

4023
5,043
3716
2,995
721
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3,506
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45
115
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-6.3
87.5
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68.2
1,740
213
345
1,483
2.1
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1024
5,182
3816
3,066
750
1,289
1,164
125
77
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1.7
-6.7
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4,592
3,645
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55
124
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155
-1.3
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955
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1,907
21.6
36.8
620
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120

2024
5,309
3,908
3,126
782
1,327
1,204
123
74
10.5
1.3
9.6

8.6
125
-19.1
-10.8
4,711
3,727
932
52
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11.0
132
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88.7
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1,885
16.8
355
1,573
215
296

3Q24F
5373
3971
2,800
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1,338
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1Q25F
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4,248
2,836
867
1,425
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5912
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1,467
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922
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56
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1.3
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Oz 4,637
o= 2,779
EMEA 1,173
APAC 703
OHEH Yoy 9.2
o= 136
EMEA 33
APAC 34
7121t 4 30,702
7RI 22 905
Billings 4,718
Total RPO 15,200
ARR Digital Media 13,669
(Net New ARR) 410
- Creative 11,283
- Document 2,386
YoY
Billings 14.0
Total RPO 1.8
ARR Digital Media 7.2
- Creative 0.0
- Document 8.7
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A2: Factset, LHEAZH
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