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Earnings Snapshot

Top and Bottom Line Results

Results Q42018 Q32018 Street DTC Delta( VS Stteet)
2465
Revenue (in USD Mln) 2291 2429 2511 0.6%
[7] @ 122443
22.8% -
Y/Y 24.4% 21.0% 25.1%
7] 2 4221.7%
- 1.83
Adj.EPS 1.73 1.883 1.98 0.9%
[Fl @ #21.90
45.2%
Y/Y o 57.3% 49.4% 57.1%
[7] 12 #£50.8%
Guidance Q12019 Street DTC Delta( VS Street)
Revenue (in Mln) 2540 2522 2585 0.7%
Y/Y 22.2% 21.3% 24.3%
Adj.EPS 1.6 1.868 2.03 -14.3%
Y/Y 3.2% 20.5% 31.0%
Segment Analysis Actual Street DTC Y/Y
Digital Media 1709.5 1702.0 1776.1 23.0% (Guidance 22%)
Digital Experience 689.7 660.0 668.2 25.4% (Guidance 20%)
Print and Publishing 65.4 65.0 66.8 -1.5%
Margin Analysis Actual Street DTC Y/Y
GPM 87.3% 88.1% 88.1% Down 49 bps
OPM 38.6% 40.9% 41.5% Down 152 bps
NPM 36.8% 39.1% UP 538 bps
Key Matrics Ttems Q42018 Q32018
. . 6710 vs street 6789
Digital Media ARR . 6403
[F] &= 42 6833 vs DTC 6868
Creative Cloud Growth Rate 25.5% 27.8%
Document Cloud Growth Rate 10.4% 20.6%
Experience Cloud Growth Rate 29.7% 25.2%

Notables and Comments
1% FRN AAFET RN, B2—5E;
2. ARR#93GK & T %4 (Actual 6833 vs Street 6789) ;
3. MgMarketo vl KNI IEA2IM; 3 A SHGAAPES A54M, Non-GAAPHS Aa36M;
4.0 T, GPM. OPM# gl — R E TH, BT RIUANFEZEEXZEESHN;
4. BB RBLETA, EE R A921% 45 213%, RNPM#EF 4 2R E, F ki H538bps;
5. 54k % & &, Digital Media}§1£23.0% (355120%) , FF4s I — 28 Fi#; Digital Experience}§i£25.4% (3575120%, £#EKMYea) , Bk
J6 M AR KIEE21.6%, ;
6. FY193% 51, H &M, DM~20% (vs ~20% @FA) , DE~34% (vs ~34% @FA, #BAH) , #HIEARR ~1.45B (vs ~1.4B @FA) , FF KA EH
385, EHRRA, IR RLDTCHM;




FY19Q1 REE:

(Millions) 1Q19E Guidance
except for per share data Prior Post Consensus
Total Revenue 2.540B 2.519B
Non-operating other expense 39M
GAAP Tax Rate 3%
Non-GAAP Tax Rate 11%
GAAP EPS 1.14
Non-GAAP EPS 1.60 1.88
Share Count 495M
New Digital Media ARR 330M
Digital Media YoY growth 20%
Digital Experience YoY growth 31%
FY19 RR:E:
(Millions) FY19 Guidance
except for per share data Prior Post Consensus
Total Revenue 10.836B 11.150B 10.800B
Digital Media segment revenue 20% 20%
EX Cloud Subscription Revenue 20% 34%
EX Cloud Subscription Booking 25% 25%
GAAP Tax Rate 10%
Non-GAAP Tax Rate 11%
GAAP EPS 5.54
Non-GAAP EPS 7.75 7.98
New Digital Media ARR 1.40B 1.45B

15512 E 7T 35M MM ELCREME (Z87AY Guidance %), 75M K4 write-down of DR
for Magento & Marketo [ & i3 H93& 0 ;



HiElE:

Fiscal Q. 1Q15 2Qi15 3Q15 4Q15 1Qi16 2Ql16 3Ql6 4Qi16 1Q17 2Q17 3Q17 4Q17 1Q18 2Qi18 3Ql18 4Qi18
_ 1,109 1,162 1,218 1,306 1,383 1,399 1,464 1,608 1,682 1,772 1,841 2,007 2,079 2,195 2,291 2,444
Consensus 1,085 1,162 1,214 1,305 1,336 1,404 1,449 1,589 1646 1,733 1,818 1,953 2,047 2,154 2,252 2,429
Guidance 1,075 1,150 1,200 1,300 1,325 1,390 1,445 1,575 1,644 1,730 1,815 1,950 2,040 2,150 2,240 2,420
Our Estimate 1,713 1,858 1,971 2,119 2,265 2,315 2,511
_ 0.44 0.48 0.54 0.62 0.66 0.71 0.75 0.90 0.94 1.02 1.10 1.26 1.55 1.66 1.73 1.90
Consensus 0.385 0.453 0.497 0.600 0.606 0.680 0.724 0.862 0.872 0.946 1.007 1.157 1.438 1.541 1.690 1.883
Guidance 0.370 0.440 0.480 0.590 0.590 0.670 0.720 0.860 0.870 0.940 1.000 1.150 1.270 1.530 1.680 1.870

Our Estimate 094 1.02 122 151 166 179 198



— . VEHER:

1. BRIER: BEEIR 2,465M, ELLIEK 22.8%, HIFRIKIAEIR 2,443M, B ELiGE 21.7%,
Bz TE 0.6% (14M), 90%EJULA = Recurring Revenue;

Total Revenue
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® Creative Cloud [E L& 25.5%, B & E 58.9%;
® Document Cloud BIELIEEE 10.4%, EUW & EE 10.5%;
® Experience Cloud [ELbIEiE 29.7%, B &L 22.5%;



a) Digital Media: El{ 1,710M, REEb LT 23.0%, EU LEE 69.4%;

Digital Media
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m Creative Cloud e Creative Cloud

> Creative Cloud Elix %] 1,450.6M, EILbig 25.5%, Ezhii:
« 2537 Adobe MAX 2018, FEEM = HERHTT T I,
« 4 T Adobe Premiere Pro Rush, —5k—ih R 8] H R MEMA S EA SN R B 114
*  Adobe Sensei $£:00%7, btttk TN, KUKIBEFINEE (TTIUF Amazon Echo

5i@);
*  Photoshop on iPad 1 Project Gemini (—FIRILUAE ML EE), =7 2019 &
iy

*  Adobe.com W$5RIEH R HIHAERIEK



c EFPHER (FERGWITHEZ, post-MAX K, RERHEENT) HaERIHH
WE B,

 ZFRMHETKHENTE BRI

© WIHXMHEKES R,

*  Adobe Stock E#ESLIL T >25%A B ELIG K

o JEEHXIEN,

Average Revenue per month
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e Average Revenue per Subscriber per month

Subscriptions
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Document Cloud
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> Document Cloud EiAZ| 258.9M, RILLIGK 10.4%, WKEh11:
«  HFHIFEENR Acrobat DC LAY Adobe Scan, Acrobat Reader Mobile &IN5 ;
o SEMES1EXZRES: Dropbox, Microsoft Dynamics I & ServiceNow;
*  Acrobat E£{ FY18 #84>30% (&3F Creative Cloud 1 Document Cloud —#2);
«  Adobe Sign 7E FY18 [E L1 3E > 25%;

b) Digital Experience: EIX 689.7M, [ELt_EF 25.4%, 5IBR Marketo B9 21M, A4 IEE
21.6%, EU L 28.0%;

Digital Experience
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c)

Experience Cloud
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2Q21E
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Experience Cloud EWGAZ] 554.4M, EIELIGK 29.7%, Kz F1:
«  ZFETEZAEIE Unilever, The Home Depot, Telegraph Media Group, Geico,
Heathrow Airport 1 US Department of Veterans Affairs;
* Adobe Experience Platform deliver a unified view of the customer for CMOs and
ClOs;
« 5 Microsoft 1 SAP FUEUIE R E A& 1E;
o 10 BH5ER T S5 B2B ESSE A Marketo B9, 454 6 B UL 3RS Magento,
Adobe AR FESEEIEN B2B 71 B2C EEEBET LMK D,
*  Magento TNt 30M, & F ENEELRIIES], Marketo Tk 21M EUL;
* 5 Microsoft &1EfIT KBSk T 1R53EAY bookings;
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Print and Publishing: EUg 65M, EJELTRE 1.5%, S HEL 2.7%;



Print and Publishing
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v RN EIRIS: SaaS L ELBARETIRS

a) SaaSUIA 2,184M, [EIELIEIK 28.8%, EL 88.6%;

b) fEgElEKA 150M, FIEETE 22.0%, &Lt 6.1%;

o) MREZFAIIFUWA 130M, LK 105%, ik 5.3%;
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Product Services and Support
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B Subscription B Product Services and Support

v EXRIS: SFRIBERFEEK;

a) JEEXFA 1,406.9M, EIELIEK 22.2%;

b) EOM. B&R. FEMXEULA 694.3M, FEILEIEK 26.4%;
o) WINXBEA 363.4M, ELLIEK 18.6%;

Geographic Revenue
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Deferred Revenue 1§51 : R¥F 20%+MIEKEE, AZ=F 22.4%;

Deferred Revenue
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H Deferred Revenue — ssYoY

Digital Media ARR 1&5L: AZEIRLL BRI TbE, A 24.6%; F—ELERME, SIRCERL
&R 4 26.9%, BEXRIET 30%;
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N Digital Media ARR 0¥ Growth Rate

o HitIMTREERITASFNAMRRE (3CF. B 93, F3H. 3D, AR/VR %), Adobe
CC WR M T W EFhERRIEK;

® Creative Cloud RIFRIFIGKHES, RRKET2EW, MITHERARY:
vV EANBOEEI R E R A HEEK ARPU 127, SEHNRGEIEAELD;
v ﬂi)ﬁﬁfﬁ'&ﬂﬂﬁﬂ]ﬁ

14 On-premise A FHYTFE (2012 4E CS 6 Z/FRfE1ET On-premise iR A
MEH), XIWHFIHEE 6-7M A K SEIE;

@it SaaS £ AY low front-end cost, 3§ IRENTHERE(E, $HXFBFREZD
FEmEPR LR BT AR, 9.99-19.99 T/ A ;

HwRE ML, REARSIERFNERTNARE, LMBHFTNEN VR/AR
AT, RABNMIERIT TEENEERE;
ZHR#SHETLNEE, BIBRNMEEERMZEFHERBRSE, &5
KRB RPN IR

RAF~RFEE (I Sensei Al £&, F=RINENTERIFSE) SkiEinmE¥4
%, BRAFFABEX (BFIEL 90%+);

v' ARPU ZFHIIRZEN /1 :

BRI EITRMEEIHE N B RRT

B MeRT, #H SaaS ER 5 FZ UK, BE—R=RBEMNREARE
2018 £F 4 A FIER KRR 2 ™= miRi;
APRHEERITRNERZSHERS=RITHREEEEITH, IRXXHEE;
BA{ERRSS T RAYIEE, EbI Adobe Stock B RS {EIRS /= fs
BB Z&ITE] (ETLA, Enterprise Term License Agreements), B &
fEE SRR/, 1REE DTC HEEIFHUN A & B4 cC W &EHY 8vEF;

® CCHAPEERASTIEZTH T, RIEBE SaaS WEHAAEAEESHEBK;
® Experience Cloud, Magento & Marketo FIUXAH B zhix WV FiEEMEKzIH. B
MidENLAZEHIEE, Experience Cloud By EIEK NTEE Salesforce B Marketing



Cloud F—EZ=5E;

IBEER
Gross margin 24 87.3%, [EIEETFE 49 bps;
OP margin 24 38.6%, [ELLTFE 152 bps;
NP margin 4 36.8%, [EILLIRF+ 538 bps;
BT RIRISER AR, 3k 7T —E 8% AR,
ARZE GAAP F1 Non-GAAP TR 24 3u/3%, 2FEMmRAMNTERE, HFRKRBUERXT
DO EIBNERE, KRATESREH 10%/11%;

Non-GAAP Expenses
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® EFIXK:
v EER%Z&R4: Digital Media EFIMEMNE, HEEREIRTT;
PR ERIN 5 EE
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BN RENEFNRFEN LBRE, ARBEHENESERNL Creative Cloud fIEES

THMRER, ~REMNTLESEFASENEFER/NEFHZEE.



v RWNSEEIRIS): SaaS HILMATEIRE, EFSEEEATER
k55 &5 EE T
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BT SaaS BRIMENE LS55~ miZE—3, BRANZEER, RRESRNERF
=), BARAXFEGRNIZEHERR.

o IELRENR
EFME RSN 3.229B, IRELRED 34.7%, BILLRED 44.4%, SAWEEEHNKRIEENN;



Total cash and marketable securities
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Cash and cash equivalents N Short-term investments — Yoy

ZEF OCF 1A% 1,108M, [EILLIEK 33.0%, ZEFE FCFILZE] 1,045M, FEIELIEH 31.4%;

OCF
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mmmm Free Cash Flow — esYoY

TTM OCF 3£ %] 4,029M, [EELIEH 38.3%, TTM FCF A%l 3,762M, [EIELi%4 37.6%;



TTM CAPEX (5 E K EL R FF7E~3%;
TTM OCF/FCF margins 437k 44.6%/41.7%, FFEeF;

OCF (TTM)
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® SBCIEMR: AFE 167M, B 5L 6.8%;

SBC
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I Stock-based and deferred compensation expense = SBC as % of Revenue

o [EMER: 1845 AEESHFHUET Fil 80 ZMEMEE, BRlHIERE.
a) AZEEMEE 397M, 13Xk 12 MHEIMEE 2,001M, LTM Payout Ratio 77.2%;
b) 16 ERHEFFLLEFZERY 60-80%AY Payout Ratio;
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INGE
® EFXREAFN, AEZEEAFK;

M 52818 Adobe.com B9 & EE RBTIRF, K S&M HEMIRF;
KRINANZENBRWEEGSHBERAR=E£—EXMW, HTR—ENTHEER;
BRREBHNEKRTIH, FFF EPS IRFA, (EIAFEESIBRESER ZATAIKE;
NERBERRYF;

REFRENEBKE;
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»  Shantanu Narayen, CEO;

>

John Murphy, CFO;

» Mike Saviage, VP — Investor Relations;
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1. (Walter Pritchard from Citi) 3¢F Creative Cloud, 4-fE#zh ARR AR S, BRL
ERESEH—F? BESHRFIIR?

FYls BIEKREN—F, ERRENIASR, HAR~m ©wVE~m IHE
HEH ERMANE, NAXNERSTEE

FREBTRFTEE, MR R AU HEH HD B9, H#EH AR/VR
MRS EE,

2. (Saket Kalia from Barclays Capital) 3<F Digital Experience, XEZIH L= &
HE, PENTHERARSASEHAEE? 7 B2B #1 B2C =mfE, BEEEFE
PEESSFTSHLTA? AT Magento 1 Marketo ZJ5, $HERKESFSHIBE?

7E 2018 FEHAF AR H BRI O, AT THmH#ETTHE, 2A 7 Strategic
Accounts, Corporate Accounts # Territory Accounts, AN FAREE B AREH
THEREE, ARER pipeline; tEIXREF, BATRIHEHBASH specialist —i#2
B, RUEESEHNBRAAR,

FY18 F {169 Analytics, AEM /=&, Magento 3B ANERR AR, FY19, K>
&S EIN5EE, Adobe Campaign, B2C KA E email B4, BEREEINEE
X% Marketo #53EA) B2B $HEL R EIRE,

BEDKZITAT, tbin Marketo EZE T AEM &= R TE S,

3. (Brad Zelnick from Credit Suisse) MAX A< HRB|I Y EIBIRFIHYZERE, REBIEH
WIE—T, AAEXNSRERUNZTEME? S LESHTRMAEETATER?

XA Adobe IFELRILBIRTIIELTY, LEREEL ARIARTH, ZiH
€ EESEE FREATSAEITXERT,
REMRIDLFTTERIAET P RXNHT,

 FY18 FAMGRYF, &/ base KA, T TREMOFEN A
FRETHEAMER AR, ETXMEERE, MHEXNIRR, FEFE



Ho 3 A EIBA,

. (Alex Zukin from Piper Jaffray) AEM form 7EREIX N RIRBAE, S£EDIRIMKIXER

HHEE? TR FERTHETAERE?

® REHEMEFXHRHFHERN— DRI, KEELVEFHEINE
— B EMIEFAIRE P A EEECR . {17 Acrobat i F1 AEM form i #f
R EMENENC TIEREEERNN~ R LXMW, XNMEEZRIFEMN. BUF
Eh72 AEM form NEZE A, POF IERERK, BABFARATERAXE
s % E ok T R AR —FP k14,

® EA Document ERAMNE, MBFEZERINEEART LS, 7 PDF i
HIBES, WILAB BRI EBIFEHENVSHRE.

. (Kirk Materne from Evercore ISI) B2AXEEESFH, {E Magento FLSHEH T /AF

Mgl BFZR/LFERLWETEE, Magento BARBHEEIFIM AR B2C
k5?2
® XT Magento IS ZMBATR, BRNMEEZRNZBIEENEN:
© BAXNBATREREM VARSI, 57 HMNLESMAIR, FHIBNER
F Content management, F Audience Segmentation, AEM 1,8 |} 5 Magento
BT, BNt TEEN—BD,
HR Magento ZEHummHM/ NV T HEBRIFMMBE, M content
management 1 analytics BRI IMBA AR AR FIREFE S HME;
® TEXNERVFEELI0HHARE,

. (Jennifer Lowe from UBS) Marketo U3+ 2 Fl Ay 2206 ?

® xf DX WIANimAYIBKIESIH MAX R HY 2002 FHE] T 34%, EFRE] base AYIEK,
RATEEIEF subscription bookings 9 25%91EEIES|;

¢ XNHAEmEEZRNEWEERLE, —1EHA Z—1TPEHE,

® Magento 1 Marketo FYULEHE <28 AT ™ok 75M A9 accounting impact, £
H=ERE EFFEARI, KSR non-GAAP EPS 0.15,

o MNIZEHAMEHE, Marketo F=#HiE, FUFEHINEENEXT Deferred
revenue &5 % AFIBEAZ M,

. (Brent Thill from Jefferies) ¥ Digital Media ARR FJ#85[3RF+7 50M F| 1450M, F

ERNEUREBE?

® I SR UK Acrobat TEF X TIZANHES .
® ITHARAEhEET —EHR.

® Adobe Sign #1 Stock FYE B IREF .

. (Kash Rangan from Bank of America Merrill Lynch) fE A& FIHE Q4 WEMASZ

—, WFREEERNFNTHENEFEL? HTF Adobe EXETHIKIA 4

g ?

® FNARRMNEFFR, ERBNEBINE2EEIRRITOE, HFHERE—M4
BFEENFE TRESLWAN T,

® HFUZRIXNTEUMNMIAMKIEXAERDL, RMNEBZFNHHEAEEK.



o FKNEHNARTINERUENKIBLIT W ESERANEL.,
® LA FITT Adobe BIFNE T BE LL H AN TN

9. (Jay Vleeschhouwer from Griffin Securities) £ MAX X< L, /A S]E ¥R Creative Cloud
FEHEERSZinHEBNER L, CC YEEHEHMNRBEMEFELZK? £ Summit X
£, /ASIEFR Digital Experience B4 TEIFIENEB RS, RINEBIAAIBER
NNBETXHENRSE, BN EERZ—MHRE?
® ZRimr—NMEMZIMNESRE FEEFREMREESHMESR, BB E—K

RIFGHFER, TTNINECIH, FLRES, B NlRTUEMMNKZER,
¥FF Adobe Kt EEF NS,
® 1M Lightroom, XD FF /17 R#EE Z&mX MG TREFNER, A
XX HEAL = &, REHF /™= ML AR a0 Project Gemini #3&RIE Z &£ MR A
® DXJZEME, 15 SAP F Microsoft Y ODI it RIFL B EFIEREIEHHNER—F,
JUEXHFRE, HERRR, USRS, EHRASKFTES—ENE—RAFEUE
B, BIRETE BB TEANHEE HERIREERCEFHOXE.

10. (Heather Bellini from Goldman Sachs) EWMAEBE KAPEE, IT THITINEIFA?

XFRENITHE SR, F CCUEHHAEHMA?

o EPNTAVMHAERASEARAKENE MR, HEFHIN PR, B
FEHRELNER, MRBIEZNRENTALEEFZENEEN, F11A
ABFUEBRSTEEREEE,

¢ FEWNEEAEEBIMWEINZFMEMAER T AXAER

& MNCCHENE—XRE, KNImFZARESHMAPBKNERRRZ—, WERN
FIHHRNEZETFR, RNNOFTHARREERS T BMNBRRAED. FailEs
mthEEZENN.

11. (Keiss Weiss from Morgan Stanley) 5If& Marketo B9, Core business #9 OPM Bf
FESHBRAHEA?
o WM MAMBISE LFFHLEN=IFE,
® I\ OPM S#kErgE, RIEERLIE, &% OPM NiZEREHMAE.

12. (Mark Moerdler from Bernstein) Acrobat By =% & #RE|{+ 4R E T ? Document
Cloud HZK AT EITHAKSEN TRANTEREE S K?
® Acrobat BYEBIFNAIKERS CC BAAR, FLBERTRAF I FHEFAAIK
BERREEZN, HIAREHEE.
¢ UHARERRIMN REINEIAZMEANBAL N, T3NS APAKERA,
o [EEFEZHPEERSH A RSMA, XHIEZERERIFNARII =M.

13. (Sterling Auty from JP Morgan) FHEREH, MREMER—XTFXIF~=mRERP
HUESEBITATET, SF Adobe RRIBNTHE L KA? X FURAFIEELE
HHESHEEZK?

o TPMEZNDPCEEMBMERAETRELNILER, FMAHITHIE EDES
XEERSERNTS,
® Adobe BRVEULREZERFATEFESEERENATZ—.



® RIEARIAYL, INABFTE-EMNNEEERME SIS,
o WAAMECLHEHT CC, TETHES M, AIERLEAETEMERNK
TMEF,

14. (Brent Bracelin from KeyBanc Capital Markets) 5xF OPM, BE£L#4:5 £8FRA=E
A% 200bps 7, T 40%9 OPM BHERMNEEKFE. BBRSHR—ERLME, KK
RBIEESX#B1E 70B By Experience Cloud Ti#ITIRARKEESNE, E2KPE
T IAfE] 40%?

® KHikE, #A{S Digital Experience o] U ZEI 5 IEE SaaS W 55F HY margins;
o —EAEMEM thesTiFTIFHNES, MEXH OPM BY1RFH,

& KHIRE, RIVAAMFARNERSS TRANIBE,

® HEZFTHEAMNMEMA E¥ER, £FE OPM SR ATMH LS,

15. (Tom Roderick from Stifel) 3 B4} CC ZEdb £, AFAMERRE#EHARKE? &
£ 3t net dollar retention =4+ AR ?
o SERFFEAIIMNIE, BN T DA,
o STETAMEIFTATREME,

WM. #%7%=  (Buy/Hold/Sell - 20/10/0, 1% 290)

wREME WS

=00 5 BRI Ml S RB THLER 5
i\ A Magento, Marketo FIE IR
Bernstein  Buy . 20181214 W& ¥ ARFK DX =4 FEESH,
TR TP o ‘
e R ;
{15 P/E. DCF % SOTP R4
I SREBTREA ;
FKEFEIEKa
SRR K2t FFC R F4E5]
CS Buy 300 20181214 =TT
f&{E DCF fih{E, XfRz 32x CY19
EV/FCF;
AE)#E8| Marketo HIBRUk M
F, XF Core business OPM A~
e SRR
Marketo FREZXHEHENS;
BAML Buy LB TP 20181214 -+ iRF DM ARR BREEFHZE
e AR T S0
EAERE;

{fH1E 24x FY23 EPS&FCF, 15-
year DCF discounting back;

MS Hold 255 20181214 <+ DMIEKIFSE, $ES[IRFHA;



SR LSBT, A2 ;
REBRRAFE;

EPS $85| FIRZAHE, tban
STR AU a0 55 R0 5

A 4% mid-teens;

{&1& 33x FY19 PE;

SRR B Ik 55 = T AR ;
280
FY19 X F ASC 606;
GS Hold U 20181214 -+ {&{E Z24& PE, DCF 1 PS {&1&,
k 36x FY19 PE, 12x FY19 PS, 16x
270—280

terminal FCF multiple;

l%\gl:!ﬁ
AZEEVE, FIBREARNE, WAFESRSE S 5.

Digital Media ARR E 0124 6833M, & T T 6789M. EIFE&RITHX T RAEK
RIFES. ENBIESWATNTL, KRGEESZHEARA T, BHFEFIEK on-premise
% F PR R HR T2 8

Experience Cloud ZSUEMNTHREEFKIREFERES THIRR, NREBELE,
Adobe Zi#h & F Salesforce, {HEIREE TAM ZjEBRA, FfE#Bid 708, TiHESEESH
FFF L, Adobe Fl Salesforce ZEiIX— 2l W ST F A1 HIIEK = (8] . Magento
Marketo BYIIE{E1E Adobe KR AT IE—— A= LS BENAT, SRNECIE.
B, I"&. 9147% B2B&B2C B FH.

s E, BFTAEEFEIATN ASC 606 £iHEN, MUERKBHERAMEEm, 5
THTHAKRFEEZILE. NEENERE, W&E, FY19-21 HHKRAIESIEE 3~5%
B9, EPS i, FY19 BEF T, FY20-21/MELEiAE.

EFEL, AEHEMNRCTTERNMERA, BH—PHEN=EHR. ZHATE,
Adobe.com B E$SELAEIY KIREEB L S&M HEb. RIEFES], KBLOKMEXHEZWES
{KILFE FY19 E ¥4, H Marketo B OPM AL RATRE, HiFS PRI EEESI
EEEEME FY18 ;9K E,

HEREERRE, BAT—ERIFERSNEBLLHI, Payout Ratio 4+5F7E 60-80%7KE.
EEMET X JLETKEM SBC, RAH—EHAEZTD . ATFERIIEVESHRILBRNRN, 3%
AREBDHIFEIREL T RE, FIRBRKFESTEBE —ENLE, AT bottomline,

K HI/A F1#55| 2 bottomline &S E T topline.

LZHREEE, Adobe BHAITILILFXE A BB AR R EF topline growth ~20%,
bottomline growth 20%+, OPM 40%+, B ErEIMRIERIRFALL.

BRI ASMNHERETIREMNNME, KE=4 EPS CAGR ~22%, {EHH] PE %k 30 1%,



RS :

o ZEMHMEHRANWFERABEME, MFBEELEE, 2000 & 2009 FERXEWME, HIid
PRI SR g, 2001~2002 FIGEIEE]~-5%, 2009 FIEE-17.7%; REMAEFE
SaaS &3, KEIRIZLL license BERE/\, BNFZEMTHHITHE;

® HEHKESZIEERHEH, BESERESD pricein TLEGHEK;

° AHRNLEAHENE, SREARNZERZEEFERARM;

EXNESE, TMEARERW.



