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Not Rated
Bloomberg
oy USD 705
SMFTH24/12/11) USD 549.93
H50= 28.1%
LIAE} Z5Hp) 20,034.89
EPS MXE(24F %) -
P/EQ4F x) =
HiE-OIZ (%) -
A7 EE(ESUSD) 242.08
A7IEH(ZH) 345.71
YA (HTF) 440.2
60 HF AHCHZ(MIIUSD)  1,444.96
522 | M7KUSD) 439.02
527 2[T7KUSD) 634.76
(%) ™ 6M  12M
HOfF7t 90 189 -120
ATHF7t 5.0 29 -366
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HHIE SAZ 7|tE= 2025

Axst M JeLL oS SiElgt 710[HA
FY4Q24 OiME d3lote 4ME UHIL HE2 56.19H2(+11% YoY, KX
55.425 A3)), Non-GAAP EPS= 4.8122(+13% YoY, GIAIR| 4.6722f A
3)), FHOIAUZ 46.3%(-0.1%pt YoY)E 7|2JCL. FY24 IHES 2151
(+11% YoY)Z G 2|t ¢zt DiES ML

2L, EMl= 7I0IHANLE. FY10Q25 7I0|HAZR HE 56.3-56.80Z (04X
57.29=2] 5t3]), Non-GAAP EPS 4.95-5Z2{(0AX] 4.95E2] &3S HIAIMLCY.
FY2025 7I0|EHAZE O§E 233-235.59=2|(GIAR| 237.824EH2 &t8l), Non-
GAAP EPS 20.2-20.5Z2{(Ci4X| 20.5622 28H2 HAIGCE AN =502 &
ZotA| et 7I0[HAZ Qla AIZHI0A 9% Gf=f3iCt.

7IAA WMAl 28t dat

O 27] SANO tHE =2 Document Cloud AMERLl Al Assistant@ALt.
Document Cloude OiE 8.42=2{(+17% YoY)2 7|23H2H, E5| ARRO| YoY
23%= 2 & GZRICE Al Assistant?] F= % F= AZA = 6.59EE =1
(+25% YoY)3H=Hl, Al Assistant S 744, ZEAN 3 5L X7 HE, 12|20
o9 A|= B2 Al AssistantC] AENT} 201517} 7143t HMo| =8l A% =2{0
£ X3t

=

MAA MTH= A% UEILD Q0L FireflyE TR 0fZ2pp0jM0)| SEisoz
i

a
IZr 5T AIRZI4 7|22 ZAGHT L) T3, b

2 £2MO=z ¢ 1719 Firefly MH|AS EAIZ A 0]
Ch. 01 Sall M+ MEBAZREE 2Yst 7|88, 7IE IHC2RHE BIPIXIE
SO =M ARPUE =2|1 Firefly MHIAS OF 7153t = US YOI,

FY25, HdAl HHE EAZ =9

SAtE Y2501 HAE SAI9H 220y X RE MEAF Hato| Ji&eis S8 9
&t OXIE LEFCH MYAI =7 Al Assistant@t FireflyS HHIZ0| METICZM,
i1t HIZHAS =206t I MEES S7totil UL &X0] EotH oo o
AR ZotH 2DIRUA= et AIHO| AL XA QAL HGAl HE2H 014
A7 24N Z0] datkl= 720, SAEe| FEaX|= Jd=H0| 28t
A0 TS},

ZAT| (118) 2022 2023 2024 2025F 2026F
0HE (HUSD) 176 194 158 238 264
FHO(Y (HUSD) 61 67 58 110 123
FOIAUE (%) 347 345 36.8 462 46.4
#=0(2 (JUSD) 48 54 48 71 80
EPS (USD) 10.12 11.88 10.1 16.0 184
ROE (%) 33.0 355 34.4 478 475
P/E (8H) 34.1 51.4 61.7 26.8 23.6
P/B (HH) 42 6.2 19.8 14.1 124
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1022 2022 3022 4022 1023 2023 3023 4023| 1024 2024 3Q24 4024
24 2022-3 2022-6 2022-9 2022-12 | 2023-3 2023-6 2023-9 2023-12 | 2024-3 2024-5 2024-8 2024-11
o= 4262 4386 4433 4525 4,655 4816 4890 5048 5182 5309 5408 5,606
YoY Growth 91% 144% 127% 10.1% 9.2% 98% 103% 11.6%| 11.3% 102% 106% 11.1%
AR oS
Digital Media 3110 3200 3232 3300 33% 3511 3594 3716| 3816 3908 39% 4145
YoY Growth 88% 14.8% 12.8% 9.7% 9.2% 97% 11.2% 126%| 124% 11.3% 11.2% 11.5%
Creative Cloud 2548 2606 2625 2681 2761 2852 2909 299%| 3066 3,126 3,190 3,302
YoY Growth 71% 124%  10.7% 82% 84% 95% 108% 11.7%| 11.0% 9.6% 97%  10.3%
Document Cloud 562 595 607 619 634 659 685 721 750 782 807 843
YoY Growth 17.1% 26.9% 23.1% 164%| 128% 108% 129% 165%| 183% 187% 17.8% 16.9%
Digital Experience 1,067 1,095 1,120 11850| 1,176 1,222 1,229 1,266| 1,289 1327 1,350 1,39
YoY Growth 1832% 167% 13.7% 139%| 11.3% 11.6% 97% 10.1% 9.6% 86% 98%  10.3%
Experience Cloud Subscription 932 961 981 1,006 1,042 1,070 1,096 1,123 1,164 1,204 1,231 1,265
YoY Growth 14.8% 17.6% 135% 135%| 11.8% 113% 1M7% 1M6%| 11.7% 125% 123% 12.6%
Other Digital Experience 125 134 139 144 134 152 133 143 125 123 123 131
YoY Growth 25% 107% 14.9% 16.1% 72% 134% -43% -07%| -6.7% -191% -75% -84%
Publishing & Advertising 95 91 81 75 84 83 67 66 77 74 59 65
YoY Growth -152% -17.3% —4.7% -17.6%| -11.6% -88% -17.3% -120%| -83% -108% -11.9% -1.5%
Gross Profit 3829 3929 3970 4040| 4170 4326 4390 4534| 4664 4784 4881 5,060
Z0/9lE 89.8% 896% 89.6% 893%| 896% 898% 89.8% 898%| 90.0% 90.1% 903%  90.3%
YR 2170 2318 2403 2452| 2501 2620 2613 2671| 368 286 282 3,033
OiZ CHH| HIE 50.9% 52.8% 542% 542%| 53.7% 544% 534% 52.9%| 71.1% 532% 529% 54.1%
R&D 701 738 775 773 827 876 881 889 939 984 1,022 999
0z ChH] HjZ 16.4% 168% 17.5% 17.1%| 17.8% 182% 180% 17.6%| 181% 185% 189% 17.8%
S&M 1158 1,247 1,266 1,297 1,301 1,346 1337 1,368| 1352 1,445 1431 1,536
OfZ CHH| HIE 272% 284% 286% 287%| 27.9% 27.9% 27.3% 27.1%| 26.1% 272% 26.5% 27.4%
G&A 269 291 319 340 331 357 353 372 352 355 366 456
Oz ChH] HjZ 6.3% 6.6% 7.2% 7.5% 7.1% 7.4% 7.2% 7.4% 6.8% 6.7% 6.8% 81%
D&A 213 212 216 215 212 220 218 222 212 214 213 218
OfZ CHH| HIE 5.0% 4.8% 49%  48%| 4.6% 46%  45%  4.4% 41%  40%  3.9% 3.9%
Fgole 1,993 1974 1955 2,023| 2131 2,180 2264 2343| 2467 2441 2515 259
geoels 46.8% 45.0% 44.1% 44.7%| 458% 453% 46.3% 464%| 47.6% 46.0% 46.5% 46.3%
Mol 1,543 1492 1456 1517 1598 1650 1,743 1,808 %8 1,930 2,042 1,991
&0 1,266 1,178 1,136 1,176 | 1,247 1295 1,403 1,483 620 1573 1684 1,683
=095 297% 269% 256% 260%| 268% 269% 287% 294%| 12.0% 296% 31.1% 30.0%
Basic GAAP EPS 2.68 2.50 242 253 272 2.83 3.07 3.26 1.37 3.50 3.78 3.81
YoY Growth 1.9% 6.8% -47% -23% 1.5% 132% 269% 289%| —49.6% 23.7% 23.1% 16.9%
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H 2 0jxHl 2 X&E (prer)
1022 2022 3022 4022 1023 2023 3023 4023 1Q24 2024 3024 4Q24
Billings 4798 3848 4500 499 | 4718 4720 4992 5515| 5342 4885 5628 5959
YoY growth 83% 04% 11.5%  85%| -1.7% 22.7% 109% 104%| 132%  35% 127% 81%
Of= fy] BiS 1126% 87.7% 101.5% 1104%| 101.4% 98.0% 102.1% 109.3%| 103.1% 92.0% 104.1% 106.3%
Remaining Performance Obiligation | 13,830 13,820 14,110 15190| 15,210 15,220 15,720 17,220| 17,580 17,860 18,140 19,960
YoY growth 191% 13.0% 11.7% 86%| 10.0% 10.1% 114% 134%| 156% 17.3% 154% 15.9%
0z CH] BjZ 324.5% 315.1% 3183% 335.7% | 326.7% 316.0% 321.5% 341.1%| 339.3% 336.4% 335.4% 356.0%
Deferred Revenue 5414 4876 4943 5414 5477 5381 5483 5950 6,110 5686 5906 6,259
YoY growth 263% 138% 12.7% 11.0% 12% 104% 109%  9.9%| 11.6% 5.7% 7.7%  52%
OiE CHH| HiE 127.0% 111.2% 111.5% 119.6% | 117.7% 111.7% 112.1% 117.9%| 117.9% 107.1% 109.2% 111.6%
ARR
Digital Media 12482 12,946 1339 13259 | 13,669 14,139 14603 15172| 15764 16,251 16,755 17,333
YoY growth 16.7% 155%  14.8% 84%| 95%  92%  9.0% 144%| 153% 149% 147% 14.2%
Creative Cloud 10459 10816 11,146 10,976| 11,283 11,637 11,969 12367| 12,783 13,105 13,446 13,851
YoY growth 14.7% 135% 12.9% 6.5% 7.9% 7.6% 74% 12.7%| 133% 126% 123% 12.0%
Document Cloud 2,023 2130 2249 27283 238 2502 2,634 2805 2,981 3146 3309 3482
YoY growth 28.7% 264% 255% 181%| 17.9% 17.5% 17.1% 22.9%| 249% 25.7% 256% 24.1%
Net New ARR
Digital Media 331 464 449 576 410 470 464 569 432 487 504 578
YoY growth -23.9% -104% -13% 09%| 23.9% 1.3% 33% -12%| 54% 36% 86% 1.6%
Creative Cloud 235 357 330 453 307 354 332 398 289 322 341 405
YoY growth -303% -11.9% -52% 53%| 306% -08% 06% -121%| -59% -9.0% 2.7% 1.8%
Document Cloud 9% 107 119 123 103 116 132 17 143 165 163 173
YoY growth 20% -53% 11.2% -12.8% 73%  84% 109% 39.0%| 388% 422% 23.5% 1.2%
27h 5
Americas 2446 2524 2600 2681 2779 2879 2943 3053| 3110 3188 3241 3352
YoY growth 100% 155% 16.0% 143%| 136% 14.1% 132% 139%| 11.9% 10.7% 10.1%  9.8%
OfZ CHH| HiE 574% 57.5% 587% 592%| 59.7% 59.8% 602% 60.5%| 60.0% 60.0% 59.9% 59.8%
EMEA 1,136 1,157 1,143 1,157 1173 1,213 1,229 1,266 1,319 1,361 1,405 1,469
YoY growth 80% 12.8% 7.7%  40%| 33%  48% 75%  94%| 124% 12.2% 143% 16.0%
OfZ CHH| HiE 26.7% 264% 258% 256%| 252% 252% 251% 251%| 255% 25.6% 26.0% 26.2%
APAC 680 705 690 687 703 724 718 729 753 760 762 785
YoY growth 81% 130%  92%  54%| 34% 2.7% 41% 6.1% 7.1% 50% 6.1% 7.7%
0z ChH] BjZ 16.0% 16.1% 156% 152%| 151% 15.0% 14.7% 144%| 145% 143% 141% 14.0%
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