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Autodesk : 2Bk TAHGitEMERE , =itk

YNV ETS:

Autodesk(ADSK.O)
— SERIERIZ—

FENFREGR., 2FNF~mILIRS HMAKE : 1) BH, TIESET : AERMEHEL
IRpERALRIT. ERMEERSS. 2) AutoCAD #ll AutoCAD LT: BT 2D/3Digit. GEfE
BRESEAE TR, 3) FmigitSHiE : 7in%E. BF. TS TR ST
’it, TR, SIEMEFRRTE. 4) EEMRE « IBR. IRk, T SFHTURMEEE. B
USSR, 3D IRIHAFTENSINRE.

2Bk CAD fiF :7£ CAD /17 , Autodesk FEE=RFXIFH :Dassault, Siemens, PTC, Bentley
Systems, 2021 & , £ CAD 4 , Dassault FULEKAHFHEA 34% , (IEEEKE— ; Autodesk
HEBKMIZNEN 26% , MESKE . BAEr=fH AutoCAD HILE 1) BIEER , TEREER
fitl ; 2 ) SHFEBIREER  BPYULTEEERE. HEUaFRIE ; 3 ) IREAARIIEIRERR,

CAD REBERIZETHIFEZIEABRELRRESHE. 2023 &, FMiteEk CAD REHITHIAIE
79 112.2 {2555t , 2028 &, fiteEk CAD B4HIMIARISIEZE 138.3 {Z355T , 5 FFEFA ik
23% , CAGR 39 4%, 2028 £, {&i% Autodesk 7E CAD 44T S RTEIAMH &R 20% , BRAL
5] CAD IENFIAE 28 12355t |, 1% 2023 F49 13.87 {Z3ETRFA LK 99% , CAGR A 15%.

ZICHEBURRHAMGRE. 1) iTRNSSTESUIAPRIGLLIAS) 93%., 2019 & - 2023 5, F]
QEFREEBUGIRER , NERMINBFUE 95% , SEFERFIEK 1119%, 2) EEBIERSE
HIHREERIAR. BN 2014 FARSMRWEREMIRLER | ATRRMML 50 ETIBKEIE
AUAYZY 200 355t , RAR LKL 300%. 3 ) mCAISHEEIEM TIFERREER. 2023 F , {41t
Subscription plan ARR FEREMINFHISELLS 97% |, IT=FIBIELEFETIY 16%AIKFE. =it
HARSATRTmRR TIGRRIBFRE | 5ol T A E A RIER.

LRARFD  BR/2°BKME/EEN. 1) SHREBRARST LSS, ERE—MNYE , 250
WAEZER 12.19 (2T, RERERER 24% , HRETLATE—E. 2) MALBEkME, 2023
F |, NEIEMHBXIIN GEE 42% ; RUM. FEHRFIEMEXUIN GEE 38% ; TRHBXUIAN &EE 20%.
NRILIM BB T O EUS R FIBGANEE, Ity , 2018 & — 2023 &, [REEZIMISEM
XA CAGR 5 23% , RIGEFHRIIXI ; EDREW KK , K\ CAGR 5 22%, #iémiats
BIRFZERIZIAR I KTZRIER A BRSNS SRR IR T B HISE, 3 ) 28%
LR TS PREN NS, EOBRENESE , KE RS 2 BNhInREEEE

Autodesk X3 EFHENERENNAE. ENEEFAHE , AENEFHESEOBESEK , 29
ERRESATENEES.

BREE 185 "EN" R, 25 2023 F£B4RPS 10X , ARMNBFHEAR 542 (255w , &8
% 253 55T, ARIA 23%R LKA, BIREE | 15 "IN TR,

B : 1) SIREMEFRHEMSE, 2 ) BmeRIimHinsES. 3 ) AIGC HRAMTIERE,

133 EE R BRI

N 2022 2023 2024E 2025E 2026E
BUK (FHET) 4,386 5,005 5,540 6,100 6,719
Bt (%) 16% 14% 11% 10% 10%
SR (EBET) 497 823 899 1003 1113
RIS (% ) -59% 66% 9% 12% 11%
BIRE (FET) 2.3 3.9 4.2 4.7 5.2
B RFEIKEER (%) 59% 72% 35% 24% 19%
HEE () 89 54 49 44 40
EER (F) 52 39 17 11 8
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Investment highlight:

Rich produd line system. The company's products can be divided into four main categories: 1)
Architecture, Engineering, and Construction(AEC): design, modeling, and management services
for buildings and urbaninfrastructure. 2) AutoCAD and AutoCAD LT: general-purpose industrial
design software for 2D/3D design, drawing, and modeling. 3) Manufacturing(MFG): Provide
comprehensive digital design, engineering, manufacturing, and production solutions for
automotive, electronics, industrial machinery, and other industries. 4) Media and
Entertainment(M&E): Provide modeling, rendering, 3D visual effects, 3D design, and printing
functions for movies, games, advertising, and other industries.

Global CAD leader: Autodesk's main competitors in the CAD industry are: Dassault, Siemens,
PTC, and Bentley Systems. In 2021, Dassault's global marketshare was 34%, ranking first globally.
Autodesk's global market share was 26%, ranking second globally. Star product AutoCAD
advantages: 1) Simple operation, no programming knowledge requirements. 2) Support
cross-device use, users can work anytime, anywhere. 3) The version upgradeand iteration speed
is breakneck.

CAD 10 billion market scale to support the company's subsequent development space. In
2023, the global CAD software market is expected to be $11.22 billion. In 2028, the global CAD
software market is expected to increase to $13.83 billion, with a cumulative increase of 23%
over five years and a CAGR of4%. In 2028, assuming AutoCAD has a 20% global market sharein
CAD software, Autodesk's CAD software revenue will reach $2.8 billion, a cumulativeincrease of
99%from $1.387 billionin 2023, with a CAGR of 15%.

The cloud transformation strategy has entered the harvest period. 1) Subscription business
accounted for 93% of total revenue. From 2019 to 2023, the company is in the harvest period of
cloud transformation, with a cumulativeincrease of 95%in revenueand 1119%in net income. 2)
Market investors have recognized the achievements of cloud transformation. Since the
company announced its cloud transformation strategy in 2014, its share price has grown from
about $50 to about $200 today, a cumulative increase of about 300%. 3) The transformation of
cloud strategy creates the cornerstone of sustainable development. In 2023, the Subscription
plan ARR is estimated to account for 97% of the company's revenue, with an average growth
rate of 16% over the past three years. Cloud transformation makes the company's products
maintain a strong user stickiness, casting the cornerstone of the company's sustainable
development.

Company competitiveness: R&D/Globalization/Bargaining Power. 1) High R&D expenditure to
keep the industry-leading. In its most recent fiscal year, the company spent $1.219 billion on
R&D, with an R&D expense ratio of 24%, ranking firstamong comparable companies. 2) Income
globalization. In 2023, the Americas accounted for 42% of the company's revenue; 38% were
from Europe, the Middle East, and Africa; Asia Pacific accounted for 20%. The globalization of
revenue has helped to diversify geo-economic and political risk. In addition, the Americas,
excluding the United States, grew at a revenue CAGR of 23% between 2018 and 2023. Asia
Pacific grew at a revenue CAGR of 22%. The rise of emerging markets, especially the Llatin
American and Asia-Pacific markets, has provided strong support for the continued and stable
growth of the company's future revenue. 3) The company has a bargaining advantage over both
upstream suppliers and downstream customers. Regarding upstream suppliers, the market
competition between hardware and software suppliers is fierce, and Autodesk has a bargaining
advantage over upstreamsuppliers.In terms of downstream customers, the company has many




AR

customers scattered around the world, and it is difficult for a single customer to have bargaining
power over the company.

First coverage, give an "BUY" rating. The company's 2023 target PS 10X, the target market value
of $54.2 hillion, or $253 per share, is a 23% upside from the current, the first coverage, withan
"BUY" rating.

Risks: 1) Global macroeconomic uncertainty. 2) Increasingly fierce market competition. 3)
Industrychanges broughtaboutby AIGC.
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BREBE | 85 "SEN" 1R, i%EY Dassault, PTC #1 Bentley Systems =Z#]
tbAT) , A8 2023 B R PS 10X , ARIRIBRMES 542 {237 , &8k 253 7T,
REEE 23%0 LikTE , BREE  B5 "IN TR,

KBERIRR

ITFIUEA 2023 F |, ARIRSTRBANE SN FRSLEEIX 93% , AEN=
BREATTH TSI M NGE N FRRIIEKES. Fiit 2024 F - 2026 & ,
TFIRNIGES B 11%. 10%. 10%.

HEPUIN : RPN BIEHEIFTHRI A EET 26 | IXEE TN E FIZR A R AILE
—EWLR), BT RIENESERAERIK AR T HERT |, TP TR
THER RIS R A0S, it 2024 & — 2026 &, HHPKNIGIESBI/9-30%.
-15%. -15%.

Bl : RN\ S5EEE. BRI AE . BRI ERN | 7T
SR SEERERNRIK. it 2024 F - 2026 &, HKRAIBED 5179 15%.
15%. 15%.

BAIFRRATAIR

BN A A=K EFTAE | FEISRISETEER. FKi1AR CAD RHFE
BEMZET IR R L SHEA BEEUREZE. 2028 & , flit2Ek CAD HIGRITA
RUSIEZ 138.3 {Z357T , 1 2023 F ik 23%. 2028 &, {RiR Autodesk 7£ CAD &
R 2B IHHEN 20% , BBAAT) CAD BN IGIAR] 28 {2555t , & 2023
TFHY 13.87 {235t RFH £k 99% , CAGR A 15%,

BN RILAIEELF

RISERIE ANFH HiA RIEERIRZ 2 BTG, 2018 & - 2023 &F |, fREEZ
HMSEM X ATUIN CAGR 79 23% , RIBIE RIRAT K,  EUXEW AKX YN CAGR
A 22%, FXmIHRBIRRLEM HLAR WA iz RIER S92 SRR W\ RS isE 18
KU TEHRIIE.

ATSBREZENIEESWERT CAD R4, BE AIGC AR , ATERERXRS
WEERLE] CAD =@ , A TSIt RHEUHEN,. XERETI IRt
mAIKRS1 7], NE %= ARPS ( 81T HAFFHWA , Average Revenue Per
Subscriber ) BIEF.

ORIRIXS
SHREMEFHAREYE | BRANNOHIERS ;| AIGCHRITILEE,
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1. RRRKHE

Autodesk p37F 1982 & |, F 1985 FEEEMENAT L. ARSI IRt
RUMBFATEAT , AIEERI. g, EHENR R RRTTZ.

REERRERT AN REMER :

Ep—r=mHE (1982 £ -1991 £F) : &iFF AutoCAD, TEXMIER , Autodesk FIIVSE
EARE %8 AutoCAD FRZRFIRF | WBEEERE—, 1990 &, AutoCAD HEIATREWHIL
90%,

ZTCILARIRIZERD (1992 FF - 2002 £F) : HESTHFERE & &k 3DigitiRE,
1992 £ , 3 CEO RB/R-B#% ( Carol Bartz) H{E, EEE| AutoCAD X—BRAZRHES
EEMSWHF "know-how” RIERZ , FESELIMMNR AR , TRA BN RE ST
BS. WS  ABNFREST BREERIZT. IR EERSE. fhE RG-Sz Mo 9. 1996
F, NEIER B A 3D KIHREB R |, LEBdt#EYH T Autodesk Inventor, AutoCAD
Civil 3D, Autodesk Maya %5 3D igiH#k{4. SRS , 1992 F -2002 & , AETFEE
PR RS R R,

FERiSZRpEFAER (2003 £F -2008 £F) : FERiBMIBI = mIF R. 2002 &, AERXS/RERY
PR T T —REDNUES. 2003 FRZE  ARFMAT "#R. TESHkELT + MRkt
SHiE + EEINRE" BT R E.

FiEztiEINE (2009 fF -2013 £F ) : REEHIRER & #HA=ITE. 2009 F , AT
HEH B mErT R Sketchbook mobile #1 AutoCAD WS , FEER APP iUERE BTHIZIBIERI AR
. 2011 5, A&k Autodesk Cloud, SR TRMET Web B9I08E. FRF0IRS.

TALARIRIEEIR (2014 £F - ES) : #EHRICARIRIEE, 2014 F , XA EREH=WK
HETUERRE . 2015 & |, #E PaaS & Forge , IEE T RITEMNEBKRARESES., 2023
F, TN G RUIANRIELEEIXE] 93%.,
#F 1 : Autodesk EHTANZEM ER
RREMER iR E 103
1982 1) XFREIZ. 2) &% AutoCAD , B3F 2D/3D igit. LEMZEENBERR TS ITHRE.
1) EEYENAT L |, inSE SRR AHER AR, 2) AutoCAD SiESEE PC CAD

1985
BA—FrRHA STIEZY 59%HITHIBINER,
1990 1) &% 3D Studio , IFEEAREEERMIRGETE & HASHGITTEE. 2 ) 254 90%8
WAEE AutoCAD,

BEIFERESTTibERER « 37 CEO £B/R-B% ( Carol Bartz ) £{E , #EF) AutoCAD iX—iEF
1992 BRMAESEERASWES "know-how" BIRRSK , FEHELIANRARE , TRARBMN Mk
SIS,
1993 ¥EH AutoCAD LT : #5f&EhRAY AutoCAD 314,
1996 IEXREFFE 3D igiHiREAIBIT.
&%6 AutoCAD R14 , XR—REBHEHENARFAE , 755 AutoCAD IREHASHR
BER.
1999 HEFERIGIT S &S, &7 Autodesk Inventor , FEFHIIRIT. =#AeE. BT, &

SRR EREA

1997

T S5 AP AR TR IE S SR & s SR S A
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P RMBE. HIRIRITER 3D CAD {4,
1) WEENFTEHTEHNMIES. 2 ) KW Revit Technology , FHEEFRME 9 Autodesk
2002 Revit, Revit E—5iER{SE4&8 (Building Information Modeling, BIM ) , FBF#I%). i&it.
ST ISR,
2003 KEET “EBR. IESEIT + ~RigtSHiE + ERMRE" SRR,
&7%8 AutoCAD Civil 3D : —sXERIEATIEFIKIAT CAD ¥4 , HINBEEIRBEIISRARKIR
it EiER. KXFKADITE.

2004

PR 1) %75 Autodesk Maya : —SRFETFEEIRREIERT 3D Bt , TR, B, Mk, /5%
2005 nlE. INEEEIECIE=4mhE. B, (FHE. EF 538, 2) & Autodesk 3ds Max : —5kFB
FRERANZIT A I =4, [ ERFIIEER .
HBAZITE & KEBHIEES : 1) W PlanPlatform , AEEF=HINERE. 2 ) REB
2009 i an , ¥EHB R Sketchbook mobile F1 AutoCAD WS , B3R APP iR A Hi7iERE
HIBBEF~ .
ez IiAR 2011 1) %% Autodesk Cloud, SEpt1+RET Web FIIHEE. F=RA0IRSS. 2 ) HEHF—RERER
IRBUEARTTEE Autodesk BIM 360, 3) F#M Horizontal Systems &) , ¥ BIM =86/,
2013 RAOESETTRERS (= ) B97=5 Fusion 360 : —Er=4:z21&. CAD. CAM. CAE ] PCB &
H¥E |, DeeEENIRT. TS, SIEESTEUSINTIE.
2014 EXER=ICEEELARRE,
2015 ¥EH PaaS & Forge , EE T RITENEERFRARES RS,
2016 1) FELEREBBOIFEHFRETRAKATIHEE. 2) ELEEHREFRIKAITIHEE.
—— 2017 HEH M2S ( Maintenance-to-Subscription ) 11l , ¥ESITFERKABINE AT REHEIER,

RIHFIELEFE Tandem : BE R EIE T £ RENEREIE | SCHRERYANSHEDHTEE
7.
2021 TENFEXRAENEFRASER.
2023 TN SN RILLEIRE] 93%.
ERIRE : ATIERM , CSDN |, ¥RRIE | BHAREH

2020

2. =CEEBIEKREH NUSTEARR
2.1 EAERIRER;HTE

FiEEXF Autodesk BRI EARERN FEIFIEWMEEF , ~mz=EHE LN
i35, ¥F Autodesk Fift : 1) 2B sERFHITIIRRRESRFPOERRFE , B
MTRFPHENTHA. 2 )ITRGH B ATETAR RIGFENET 5 RISAFME. 3)
TTREIRT LALA EBR G B RERIMER | IREEWAIXIREED . 4 )T RHIEREF T EF
EapfiME (LTV) . NKEIE | TTREXN TR HERANBS AT IFIHEERIN TR—R MY
BN, WFERLXBER : 1) E5A CAD ELEEAR TR L |, RE T TR tR
REBEntt. BT RS CAD AT LIE(EABREER ahin APP fhizfT , TIEIMATLAE
FEIRE. FAEMR. (EERIEX CAD RITHTEE. RIBNEE. 2) EToHERRT
BRAEIXIEG. T B4R EK.,

BF=RatiRERS , 28F 2009 FHRBRENT M, 2014 FIEXETR L
BURkRE . AF)7E 2009 SFHW T A LSS Z IR FFNMERT PlanPlatform |, RREETZHIN

T 95 WA ) 5 1E SC 2 A % T S48 R 7
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TR A, BEfS |2\ B4 7 Autodesk PLM 360, Autodesk BIM 360 £ Z4MNEIREB =M
FERSZEMZ Autodesk Cloud, 2015 & 12 B , Autodesk Efa ki “Forge Initiative”
B  MEETFRITEFENERT RARESRE SR, 2016 &, Autodesk (FIEXERDIFEM
WP mAK A A E EHE LEH R mASK A HE . 2023 &F 1T BB SEUIARY
ELEIXE] 93% , W RELIRE AT,

%+ 2 : =L EEREELHEE

BiE g
2009/11 #W PlanPlatform , K REF=AIMTAR A,
2011/09 ¥ Autodesk Cloud , SEpk+RFET Web BII0EE. FRFIRSS.
2011/12 1) #EH Autodesk 360 PLM, 2) # Horizontal Systems , ¥ /& BIM =gE/.
2012/09 #EH Autodesk 360 simulation,
2012/10 F Qontext , MBEMUHE=EFAEER.
T 5 ERP =it 7 NetSuite IKFEIESIE , 15 Autodesk = PLM ( FERAEGEEASTE ) ZFMA NetSuite A9 SaaS
RS,
2014/06 1) EXEM=CERERE. 2 ) 7 Shotgun IRHET N REEBAAR | (BHEFASHHETLAE~NE.
2015/12 i PaaS & Forge , MEZETRITENERRIARESESR.
2016/02 (=L RERDIFEMHRA R AITIHE.
2016/08 (ZIEEMRETF=RIKAITEIHE.
2017/06  [SaiEMEFEEK AN EFELTEHEEAT .
2021/08 AEAFEXKAFNE RSN,
2023/01 TN EUINAILLEIXR) 93%.

BRKR : ARER , CSDN , HAZRIRHAFR

2.2 TR SSTESUINREISELIEER] 93%

Autodesk BIIAZRE=ANR! < iTIRMLSS, 4EiRdkss. Hifthdkss, {TRMSS : BEET
HARRANFRAITR. =ARST M. ©IkIkSiHiY (EBAs ) L, HE3FANLSS : FE "4EP RN
REETEA. "R RENEF WK AT IR R —REWEN |, 1RiE "4
P ERELERB R R A RS, BEthdkss : 8FRMETIEREE. &
TARRS IS IARSS .

TS R AR RISE—KUIA KR . 2016 F |, iITRWSN AT RUIANRI 9%, BRE 1T
Ml SSARRETUE , M 2019 A | 1T SSEBE 4RSS | AT ABNE —KEAKIR.
2023 &, AERGITIRML SN 9 46.51 {23E5T . EEII 93% ; “EFILSSIIA T 0.65 {Z3E5T |
aEE 1% ; Bl S5 TS 2.89 {23£5T , GEET 6%.

1: iTRUSEARMB—KIRAKIR (B : BAERT)

1 4>k 419 (Enterprise Business Agreements, EBAs) : £ &R HAMR A, A4k & 7 4245 3K T 17 9] 4 1% (token-based access) #9 Autodesk

Pt i
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5,000 A

4,000 5
183
3,000 - 387
2,000 635 1,060
k.38
990 b 752
Looo | N 1,103 ) 802
894
443
0 : : : : : : :

2016 2017 2018 2019 2020 2021 2022 2023
mITEMESS w 4RSS = Eithllss

BRKER : AEFR  BARFEHAR

T AT REHE 2018 FHEK TRAIT RO 2018 SFiREESIEFNEN T 2017 540 2016

FHRTFEMINEE. (B | 2015 FRZAAIEIERBE 2018 FRPEFHTEXFIE , EIEHAR
60%

M 2015 FZAIAYEE
12% 5% 7 i
54%
93% 93%
40% - 84% o9% :
46%
20% 43%
22%
9%
0% - . : . . . .

2016 2017 2018 2019 2020 2021 2022 2023
wiTEMESS R w 4EPAPSSSEE = Bl St

2: 2023 £, {TFNLSSIIAN GEESIX 93%

100% 1

80% -

48%

BRKER : AEFR  BARFEHAR

E 1 BOHHENAET 100%HNREENSHAA

iE 2 BTFTREHE 2018 FHEM TMANITFEMINRICAR | 2018 SHREREXFNENE T 2017 F0
2016 FHRTFEMINEGRE. B , 2015 FRZBIREIEREE 2018 FRPHETIESME , FELt
BRI 2015 FZRiRIENE

2019 £, iTFNLSSUINIEERLARE (T Pk SSUIN TE 22 B) BUIA RS S LE R 35 2.

T S5 AP AR TR IE S SR & s SR S A
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1) MiTRIMESSITAIBEESE : 2017 &, 2018 &, 2019 F , iTiE SHMINIBE DB/
94%. 102%. 101% , B4R 100%RYEEIBIEKTE, 2020 &F , 1T SSHIML
NIBEREAZE 53% , HSIEIRRFEI TR,

2) MiTRESSWAGLEES : 2016 & — 2019 & |, 1TRNSSHI SELETIME L1TRIZS
%“ 2019 & -2023 fli iTI‘Fﬂili&El’\JEtbii)ﬂu}}iﬁJ:ﬁE’ﬂ*% Eit , 2019 21T

2019 FigtF iR A= B TR RIAS . 2014 F -2018 FF , AFEN
AERHEIBERAI B |, 2019 F - 2023 F , AFNEREBERE | XRfE 2.3 TIFMARUA.

3 : 2019 FRAB =M RIS HERANGS

5,000 - 4651 - 110%
102% 101% 4,060
94% — 93% 3%
4,000 - g4y —— 89% - 90%
3,381
70% - 70%
3,000 - 2,752
s 58% - 50%
4 0/
2’000 4 v 1 802
e - 30%
22% 894 23% 20%
- 0,
1,000 9% 443 15/0 - 10%
228
o Wm : . -10%
2016 2017 2018 2019 2020 2021 2022 2023
LA ONEYE D) TTEIINSEE (%) TTIFIINIEIEE (% )

BRER : ARFER , BERFEAR

i BTAEHE 2018 FHERTHANITHEARIOR , 2018 FHRERHEXFIEI T 2017 54
2016 FHRTFEMINEGRE. BR , 2015 FRZBIREIERBE 2018 FHRPHTIESAE , FELt
BRI 2015 FZRIAIEURE

2.3 YR NIGRER | BB RIRFIREE AT

2014 £F - 2023 £fF, 2AFMIAN. BRUE, FFGEE CAGR FRIA 9%, 9%. 15%. A
BRI 2014 T 22.74 {23 TTHEKE] 2023 /9 50.05 {2555t , EFRERK 120% , CAGR
799%. FEFIEM 2014 F49 20.00 {Z3TTIE 1K) 2023 FAI45.25 {2350 , BFRERK 126% ,
CAGR799%. #FIiEM 2014 549 2.29 {Z5THB K5 2023 FRI 8.23 {255t AR LK 260% |
CAGR A 15%.,

4:2014 £ - 2023 &, 2FEUINAI CAGR 3 9%

T 95 WA ) 5 1E SC 2 A % T S48 R 7



AR

6000 - 40%
5,005
4 0
0, 0,
4000 - el 20%
10%
3000 -
1840 2,031 2/057 0%
2000 - 0%
1000 - -20%
-30%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
)\ (BH3ET) YoY (%)
HERIEE : Choice, AR
B 5:2014 £ - 2023 £, 2FFEFiiHHY CAGR 53 9%
5000 - 4505[ 40%
30% - 299 3,968 - 30%
4000 -
19% 453 - 20%
15% 14%
3000 - [ 10%
1,987 2,074 - 0%
2000 - 1623 1755 1,689/1,753 L _10%
1000 [ 0%
- -30%
0 - -40%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
m EFE ( BHET) YoY (%)
BEISEE : Choice , AFEIEHER
6:2014 £ - 2023 &, E#FiEHHY CAGR J3 15%
1,400 - 1,208 600%
_463% .
1,000 - 365% gz [ 400%
206% / 200%
600 - 497 | °
334 5 356 _ 86% 66%
212 2 o 3% 215 -59% 0%
200 - I I I 58 ] 6%
, , ,.,-,., , . l - -200%
| 2006 2007 2008 2009 2010 2011 2014 2015 7 3 2020 2021 2022 2023
(200) fccig - -400%
-504%
(600) - A L -600%

(582) (567)

m— 2FE ( BHZTT) YoY (%)

BEISE : Choice, EHREBIAZT

BINEARER BRI Z RRIHA S AL AR : 2014 §F - 2018 FHRIERIPERFEH |,

2019 £ - 2023 fFFH=ERNGIRER,

T S5 AP AR TR IE S SR & s SR S A
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2014 fF - 2018 fF , ARTF=EFHEE , ZHREEHESQATMWE TR, QTN
M 2014 19 22.74 1235 BRI 2018 /9 20.57 {235, BEFRIEK-10% , CAGR 7-2%.,
FEFEM 2014 FH9 20.00 {2370 RS 2018 &Y 17.53 {2355t , BFREK-12% , CAGR A
-3%. EFSEMN 2014 FERY 2.29 {ZZE TR 2018 FH-5.67 {22 EFREK-135% CAGR
$9-37%.,

2019 §F - 2023 £, AFAF=HENGERE , ZEEEIESATME EFH. AFHAN
M 2019 F#9 25.70 {ZETTHEIK R 2023 R 50.05 {23550, EFAEK 95% , CAGR 5 18%,
FEFEM 2019 519 22.84 {Z3TiBK E 2023 FRY45.25 23550 , RFUEK 98% , CAGR A
19%. /& FE M 2019 FEHY-0.81 ZETT18< 5 2023 FERY8.23 12E 7T EfRIEK 1119% CAGR
79 83%,
% 3 | REERKERAN TR RS RN
=R =EEBITIRHR ENTEREES

2014 - 2018 2019 - 2023 2014 - 2023

INRFUEK (%) -10% 95% 120%
KL\ CAGR (% ) -2% 18% 9%

ERERRFUER (%) -12% 98% 126%
FEARIZ CAGR(%) -3% 19% 9%

FAERTUER (%) -135% 1119% 260%
138 CAGR (% ) -37% 83% 15%
RERNMERIBE (%) 161% 64% 330%
IEMATEEUEIRKIBE (% ) 60% 105% 230%

BREIR © HARIEHAR
T RIMERKIBELEMNRARERIGSE MR |, flan AR FRMIEKATTEEER 2014/1/1
BIREIRRAN

2014 FF - 2023 FF, AFHTBRRMSFIRERE "V" FB., £FBFF5HE , 2014
F - 2018 FHIZFEEMFREE | ARNENREZRT 89%AANM EFYKF , 2019 FFF
ia  AERNENRKRSEIHEFHIKF , Bt V" FERRIES. AR5 HE , 2014 =
¥AZE  AEREFIZRMNEE ISR TN 12% TECE] 2018 FA9-28% , 2019 FRUSFFIRE
A NRIE | (BRI 2018 F-28%EFEFREBRHRE 25 MR |, WEZELREZIERR
FRZKE  EFERE V" FERIES.
7 : =ZEERIAE) , AFFRREME "V FHRES
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92% -
90% = 91% - S 90% = 90%
(W 0 0 = 0
90% - / A ) 90% = ggop = 90% _ 90%
89% . 89% A 89%
88% 2 88%
N
86% 4 86% _
85% 85%
84% - N /7
83%
82% T T T T T T T T T T T T T T T T T 1
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
—FEFR (%)
BRISEE : Choice, BBAEEFTR

40% 1
30%

20% -

8:2019 £ - 2023 £ , XEARFFEEERDIH
22%
16% = 16%
. 119% = 13% = 1105 = 109

10% -

8% o

3% 3%

32%

/ N\

11% ~
7%
e

16%

0%

-10% A

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015\2016 2017 2018

ofg) 2020 2021 2022 2023

-13%
-20% - \
309 - -29% - -28%
— FFER (%)
BEEISEE : Choice, BERZRIAT

2014 £F - 2018 FREE! B  AERIMER THEE 0.01 {ZETHRES, 2014 F -
2018 FNFLENEREH ARNEEMIE MM 2014 F/Y 5.64 {23557 ThEEI 2018 FAY0.01
ZETHIRRR. 2019 F , AENKEMRERIKESE 3.77 {255t , 2020 F -2022F , &£
EMIESREFAZE 15 ZETEals KT |, 7T 2023 FERSEK 20 {235T.

9 : XEMNESHIMERE 2018 FEF RS , 2019 FFHIREIFH

2,500 - - 160%
119% 20711 1500
2,000
L 0,
1,531 80%
1,500 - 1,415 1,437
' 39% _ - 40%
23% 2%
1000 - 6% — 30/_1% - 0%
' -16%
709 708
577 594\, 541 559 564 -42% - -40%
500 | 415 -58% s 50 377
<! 170 \799% - -80%
0 -120%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

— NS RESM (BH3ET)

—— ZEEMIEFRY0Y (%)
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BEISE : Choice, EHREBIAGT

ZZRE | M 2019Q4 7 , ARSI FENEEMNERRALLEFIRA | RIP=HITH
ERXFHA I ADRHASHEEMMER., 2014 F - 2018 FH=EEEE , A TNLR SN
WMEFRM 2014Q1 19 2.24 {ZZETT FREEI 2018Q2 K9-0.73 {ZETTHIR TS, 2019Q4 , AT
LEMISRIRKEZE 3.12 25w , HTFRIANRMNSEE 2023Q4. 2024Q1 4% 9.1142
55T, 7.23 {Z=nE .

10 : ARMEEMMEFHE 2019Q4 BEiEH

1,000 - 011
800 - 723 723
698 os8
600 -
224
200 139 o4 164
0.
258358833583 235833383330030033858338835583358338
.200-\—|\—|F'H\—|\—|\—|F'\—iHHHH\‘{\—'Hﬁ\—i\—'\—‘HHﬁHﬁﬁHHNNNNNNNNNNNNNNNNN
O OO 0000000000000 O0D0DO0D0D0D0D0D0D0D0D0D0D00D00D0O00000000O00O0O0O
AN AN AN ANNNNNNNNNNNNNNNANNNNNNNNNNNNNNNNNNNNNNNNNNN
n EEENTENIESRES (BHET)

BERIEE © Choice, BHAZER
i AENERIESITHER 2023 £, 2023Q2 - 2024Q1 R SRARITHIRNEE

SRR RSTHIFIREENAT. BN 2014 FARERHEEERLLE , 231
BRATMET 50 SETTIBREI BRIAYLY 200 35T , R _EFKL) 300%. Autodesk AIBRA T RFRSKIER
FRAHTATSIEEIRSEIZ 2019 F 1 B -2022 F 1 B, dTREIN=IEEMGRER , RAFT IR
BEX AT IR RAIAT,

11 : ILEEBILAK , 2ERIAR 17 RFR LKL 300%
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202188
ABAFRXASNEFIRtSHP

600% - \
500% -

400% -

20165818
BB RERRKAF T HE
300% -
RUER e
#EHAutodesk Cloud S
200% - 2009118

FHABIO IR Ak

100% -

0% S S 3
"~.«W‘\‘,M

-100% -

||||||||||||||||||||||

NN ANANNNNNNANNNNNNANANNNNANNANNNANANANNNNNONONONONONNONANONNONNNNN
COO0O0 OO0 OO0 OO0 OO0 OO0 O0O0O0O00
N S RS S S S S S S S s S s R S s S S S R S S S S S RS EsEEREEESESEEEEE=EE=E=S
T T DL T T T TCFrLO T TFOODO T TFrNOTULAATWL WO v«~W
[eBeleololololololoBololoBol~NeoRolloloReloloBololololooBololoReollolololoololoNeoloReloloReReNoe]
P P T S P ST T N5 T 5 T T T T
VOV DO OO T~ AN NNOOHOMOITTTODUDUUDOOONMNNMNNOOOODDDNDOODO "~ NANNMNOM
D) CFCD ) (G N yua e g g g - g g N, o g g g (g e o 5 | g g N 7 g o g (ONJOTONY NI ONYCON L ONEEONCNTEN) EN N
[eNelololololololoolcleoleloololclolollolololololelclcReololoRololololololo oo oo leNololoNole)
NN ANANANNNNNANNNNNNANANNANNANANANNNNNANANNNNNANNNNNNANNNNNNANN

—IREMATIEEEIEKIE (%) Autodesk ZFRAKIE (%)

BRRR : Wind , EBRRIRRZR
T SUEERERE 2008/1/1- 2023/6/21

2.4 ALK IREEBYBE R AT ISR RER

EDEREEEINER , ABEMAT ARR (Annual Recurring Revenue, FEEEMIIN )
1BXIEIR. £E29% ( Renewal Rate ) . /R NBBFZ ( Net Revenue Retention Rate , NR3 )
X=MEMHEZREERIER.

2E)RY ARR B NERD4ERE . — N8BS B Maintenance plan, 5—1\&B5B =2
Subscription plan, 2015 -2020 fF , ARINIHRSTEMKEE 7REREBDHY ARRR
DEYE , 2021 F - 2023 F , AEUKET ARRIEIHE Bt FER+ 2021 F - 2023 4
kEFEBOH ARRIFD EUEATOUE. 2015 F - 2021 F , AENVIREIINE 7XB8
Maintenance plan #13EE Subscription plan iJFIAZRIFROEME , 2022 /12023 F, o
SRS EIREREXMERDIT A SRIR REE , EIL TR 2022 F51 2023 &
Maintenance plan #1 Subscription plan 1T AZHIRSEER FTNIE.

¥F Maintenance plan AZUSIERYMEN : 2019 . 2020 . 2021 &, NEWETF=HK
SR VIR IR HAYRN ER , Maintenance plan AZDBIEILL RIE-45%. -50%. -70%, 2022
F , NEITRKBAEATRBATR L BEEIX 93% |, fhit X Maintenance plan A9
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BREYNIHGE , (BRIKRSHERE 30% L LRYREIEE, FLL , FAit 2022 512023 &5,
Maintenance plan AZ5o BRI TFE 40%F0 30%.,

¥F Maintenance plan ARR IGiERYIEN : EIINIER 2018 . 2019 &, 2020 £
Maintenance plan AZUEELK Maintenance plan ARR IEEAIHE , NI AN E
Maintenance plan ARR &®E£LlE Maintenance plan iJRAZISESH 7% - 10%, BT
2021 FNTEHRFILEE Maintenance plan AZIEIEIES-70% , EIHEN 2021 4
Maintenance plan ARR f91EiE/9-60%, EF*F Maintenance plan AZUEEAIFTHRILAR
Maintenance plan ARR I&EL LY, Maintenance plan 1T RAZZH 7%-10%A930E | #ENH
2022 54 2023 £ Maintenance plan ARR B IEESBI7I-30%F1-20%,

¥ TF Subscription plan AZIFIELIGERIIER : 2022 F | T HRATELTSWANFHIS
LEEEEIL 93%, BASWETIIRAF U |, ERIBRQBFLME. Fit , &t 2022 F
#2023 &, Subscription plan AZEILLIEIES B/ 8%F0 6%.

2023 £F , (it Subscription plan ARR ERFMINHRRILELS 97% , 2R BRER
Rl REES] . B £ 2020 5 Subscription plan ARRTFEAEMZAFH SEERL EL1XEI 95% |
2023 £, {4227 Subscription plan ARR A 49 {2355t , RILLIEK 15% , TE AT FHY
SEH—ZEAZE 97%.
# 4 :2023 £F, {Kit Subscription plan ARR 7ZE2EMINBRISLEES 97%
2015 2016 2017 2018 2019 2020 2021 2022 2023

ARR (BA%TT)
Subscription plan ARR ( B/5357T ) 152 255 571 1,175 2,200 3,109 3,534 4,205 4,835
Subscription plan ARR Yo Y(%) 68% 124% 106% 87% 41% 14% 19% 15%
Subscription plan ARR N\ FHILH (% ) 6% 10% 28% 57% 86% 95% 93% 96% 97%
Maintenance plan ARR ( BAZE5T) 1,104 1,121 1,068 879 549 320 128 90 72
Maintenance plan ARR YoY(%) 2% 5% -18% -38% -42% -60% -30% -20%
Total ARR ( BA3TT) 1,255 1,376 1,639 2,054 2,749 3,429 3,662 4,295 4,907
Total ARR YoY(%) 10% 19% 25% 34% 25% 7% 17% 14%
Number of subscriptions (FA )
Subscription plan AZL ( FA) 220 427 1,087 2,267 3534 4470 5150 5,562 5,896
Subscription plan A#¢ YOY (% ) 94%  154% 109% 56% 26% 15% 8% 6%
Maintenance plan AZ{ (FA) 2,013 2,151 2,018 1,449 796 400 120 72 50
Maintenance plan A2¢ YoY(%) 7% -6% -28% -45%  -50%  -70% -40% -30%
Total subscriptions ( FA ) 2,234 2578 3,105 3,716 4330 4,870 5270 5634 5,946
Total subscriptions YoY ( % ) 15% 20% 20% 17% 12% 8% 7% 6%
ARPS( ARR/Number of subscriptions ,Z£75% )
Subscription plan ARPS ( 3555 ) 688 597 526 518 623 696 686 756 820
Subscription plan ARPS YoY(%) -13% -12% -1% 20% 12% -1% 10% 8%
Maintenance plan ARPS ( 573 ) 548 521 529 607 690 800 1,066 1,244 1,421
Maintenance plan ARPS YoY(%) -5% 2% 15% 14% 16% 33% 17% 14%
Total ARPS (55T ) 562 534 528 553 635 704 695 762 825
Total ARPS YoY(%) -5% -1% 5% 15% 11% -1% 10% 8%

BRSKR : 28R  BARIFEHAR
i1 IR ERTNAIEEE | R R T ERTRNEGET AR AT AR

T S5 AP AR TR IE S SR & s SR S A
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- 140%
- 120%
- 100%

- 80%
- 60%
- 40%
- 20%
- 0%

Bl 12 : iF=£F , f&it Subscription plan ARR I&E4HSTETET 16%A97KF
6,000 -
5.000 124% 4,835
106% 4,205
4,000 - N p— 3 100 3,534
3,000 1 68% 2, 200
2,000 - 1175 41%
L0 s 288 ;1 I 140/ — 19/" a J
2015 2016 2017 2018 2019 2020 2021 2022 2023
mmmm Subscription plan ARR ( B/5355T ) Subscription plan ARR YoY/(%)
BEERIR | REER , BARFEHRR

¥ 0 2015 & - 2020 SEESLhREE | 2021 & - 2023 FEFTNEYE

13 : iTFMI A S EEIX B 93% 215 . AF) Subscription plan A BH0E R KA RISTE L
6% - SWAILE
7,000 154% 5,896 r 160%
4 5,562
6,000 / 5150 o
_ B 0
5,000 109% 4,470
4,000 - 94% 3 534
- 80%
3,000 1 2 267
56%
2,000 -+ 1087 L 40%
4 6%
1,000 220 I 5% o
.- )
2015 2016 2017 2018 2019 2020 2021 2022 2023
mmm Sybscription plan AZ{ ( FA ) Subscription plan AZL YOY ( % )
BRI : NEFR  BARERHAR

7 2015 & - 2021 SEESChREE . 2022 570 2023 FEEFNEEE

14 : 2023 £, {#&it Subscription plan ARPS &% 820 £t

VA4 158 15 1E3C 2 ) 19 4% T4

RS A

9




AR

r 25%

_’\
g;sws
pr— RESEARCH
820
- 15%

20%

686
10A) — 8%
- 5%

1,000 -
800 -
688 12%
597
600 - 526 5
I I 1% 1%
400 - / - 5%
b | 12%
-13% I 5%
2506

200 - I
2015 2016 2017 2018 2019 2020 2021 2022 2023
mmmm Subscription plan ARPS ( 3557 ) Subscription plan ARPS YoY(%)
NEIEFER | AR

BEER . ANF
7E 0 2015 & - 2020 SEESLhREE | 2021 & - 2023 FEFTNEYE

R ARRHHXEHE , TR I RN ARME 2R ERA 7T AANBEEFEREREGER

YEEIEHEFFEEFER. £ PEERY 2017 £/ 2018 &
=PRI R

FLESBIBIRLE -
" SR
AT RS

ER(CEEEE , &
NEERRIRE FBEEERR "4£9% ( Renewal Rate )
RNIN R = REFPHE/NEEFHE. 201712018 F

E/\ /L\\

AN
£ 80% - 85%27jd],
LREFFEHEWANBEER, E=EBSGRERRY 2019 F -
i , BV E—

E=EEIRE , AE
(FRARMIINBEZZRN "B NBETEZE ( Net Revenue Retention Rate , NR3 ) ”
FRIFENZFP AR EZP)NEEHANRELLZ TR 6 : NR3 = SEIEESE
MEFEXNE BN/ —FRitENZEESEME FEXINEE KRN . 2019 512020 F
NEIHI NR3 #E3E7E 110% - 120%HIX (A ,2021 £F - 2023 &£, °8IAY NR3 455 E 100% -
BB EFEIER  #ILIBEHA BN

110%H9X[A],
TEE M ARRFEXRIEHR B RMERLIER,
EE AT R REF T IRRAIABFAE Y | 39 T A SRR RIVER.

2.5 RENRIRSPRERASHESSA

—
PAMDFINERTEWYERSEFER : Autodesk BE1EE T EIE SaaS Bl PaaS Ef=

RSHER , BT ASH=IRSES SN
PaaS & : Forge SF&1EA Autodesk "EEFRARESES" NESEHMA  AE=HF
Fusion 360, BIM 360, ReCap & , 124t

RARREFLRFEIRS.
SaaS B : FTFREEHE A360, InfraWorks
D, R, BREERENERERIRS.

B,
B 15 : {332 SaaS Efl PaaS EHNI=RSHER
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SaaS ;s on
I INFRAWORKS

FUSION 360 BIM 360

RECAP

PaaS = &=

AUTODESK"
FORGE

BRER . ARER |, BERFERR

3. 2ETILGIHIRHRSE
3.1 = RiER

AFRUEESASESTAOREGR. BIEREPMBGS | 280~ &S
MASE (EthiLssERI ) -

1) #%. TSI ( Architecture, Engineering & Construction , AEC ) : AR
o ESER iR, BIRNEERS.
2) AutoCAD 1 AutoCAD LT,

3) =migit5#li& ( Product Design & Manufacturing ) : A5%F. BF. T
FTEHteEASFRT. TR, SIENEF-RRLTE,

4 ) (E1EIR K (Media & Entertainment) : 9B 52, k. | HHETIRMEER, B,
=HEMTEREERL. 3D WITFIFIEDETIEE .
5 : Autodesk TEFZR/NE
EmEin Thie & (%5T)
EFSEFEE ( Building Information Modeling, BIM ) TH ,
Revit T, git, BEMEEER , AJLE=SREHXIRR.
EHMARHITER,
T, =it ROt B TE BIM & : BHIR(E
InfraWorks B &% (Geographic Information System, GIS) #uE&ERZEIE
it XN BARNRH TEER,

$350/8 ; $2,805/4 ;
$8,415/3 £

$250/8 ; $2,015/5 ;
$6,045/3 &

. TIRSHET \
. F3F 5D o, IHAEMIMEER , LISu# BIM (BFER  $135/8 ; $1,070/1
Navisworks N .
1&E ) TERYAAT. 5 ; $3,210/3 5
$120/8 ; $945/5F ;
Im Py SSTHY /‘4-\.°
BIM 360 MERMCMELEEES $2,835/3 &
Autodesk Build T IE EEMIM PR BTEE. £E=MERmEXE. -

T 95 WA ) 5 1E SC 2 A % T S48 R 7



Civil 3D

Building Connected

AEC Collection
(Architecture,
Engineering &

EREEATEFMLIAT CAD 84 | THREEEBRMEEA IR
it, gEiRit. KHKNDDIE.

SaaS METRIRERTIE , HENSRE M ERRE S BERE.
ARG EERRTIATE.

#iR. TRESHEITRME 83 AutoCAD, Civil 3D, Revit

AR

$335/8 ; $2,680/%F ;
$8,040/3 &£

$430/8 ; $3,430/%F ;

. FE, $10,290/3 &
Construction
Collection)
A 2TAY 438 FR R T\ 834
BT 2D/3D lxl‘l's\ E’f_\E_WEIUJJGE’J%}ﬂiiElew‘I"iMfFe  $245/8 ; $1,955/4F :
AutoCAD 1 AutoCAD AutoCAD & ATLURSZ R |, (BT LASERN. £ATRE. HhiE §5,865/3 &
AutoCAD LT ML iSRS EN BfEFEEER. '
AutoCAD LT F5(EIRRAY AutoCAD R4, -
Inventor 3D CAD #f4 , BFHUMIRLT. =4Efe. B8R, B3 51 $300/8 ; $2,415/4F ;
SEE. YIRRITE. $7,245/3 &
R =) B= g e an
' E?mfiﬂﬁ% (=) E;Jt_ﬁi%’f% FAD ( l‘l'#’fJ'LEfEJJIfL‘I') . $70/8 ; $545/ :
Fusion 360 CAM (itE4HEh%HhE ) . CAE (ITEN I TE ) SEFEs §1635/3 &
AL TR, TRES. fhEESTIEUENIE. '
CAM Solutions THEEmEIHIE(Computer-Aided Manufacturing , CAM)ER )
&, FITENEGR(CNOINI., #NFIERERMHRRRTZ,
PRIt HliE FEREEEEN , AE— OSSR, Vault S5
Vault T 30 21> Autodesk BUIKITRI FEFER? | BT EMHE =R -
1B, 4B TR HIEEIR.
Alias NAFSEE. iz, HELGEFMT 30 SR |, BF4aHE  $645/8 ; $5,145/4 ;
&, EELSEE, MmEmEEFIa L. $15,435/3 &
LI Deflgn & R SHEhEN4E - 88 AutoCAD. Inventor. Fusion $395/8 ; $3,150/4 ;
Manufacturing
) 360, Vault &, $9,450/3 &
Collection
- : pn = e yrapen
ﬁﬁféﬁ?—ﬂ%‘ﬁﬁﬂfﬁﬂ’] _3D $_)\1i FBFEEE. Eﬁi)‘h: ,ﬁ?i*z; &% $235/8 : $1.875/4 :
Maya Wi , THEEEIECIE=4mE. EER, FE. B 5. At $5,625/3 &
elfe=% ’
. fEFRJ9 : 3ds Max, BT AmZIIaraiithy 3D &, 850  $235/8 ; $1,875/4F ;
3D Studio Max - §5,625/3 4
R s SE— S
ShotGrid MDEAFRY ( Visual Effects , VFX) | iiFXk/shEERZANGIEIRER  $45/8 ; $365/5F ;
NIBEAS. $1,095/3 &
Media &

Entertainment
Collection

EEARREAEE « €3 Maya. 3ds Max {4t

$325/8 ; $2,605/% ;
$7,815/3 &

BREKR : AEEN , BARIFHAR

2023 £, EAF) 50.05 {ZETRISUHIAA |, 25, TESEIRIANSE—KEKER. 2
ki 0 1) B8R, TSI : I\ 22.78 2355t , Gt 46%. 2 ) AutoCAD f1 AutoCAD
LT : KN 13.87 {235t , GHE 28%., 3 ) FmigitSHli& : A\ 9.78 1235 |, 4Gt 20%. 4)
(EIETIIRG: : TN 2.91 123550, itk 6%. 5) Efthlhss : WA 0.71 12353 , S 1%.
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AR

e —
=) sws
16 : 2023 £, . TESHBIIWA 22.78 {Z£5k (B : BRER)
6000 -
5000 A
38 291
4000 - 24 259 978
24 219 876
3000 - 199 799
18 726
27 182
2000 1 152~ 616
529
1000 - . 1,649 1,969
788 1,022 :
0 .
2018 2019 2020 2021 2022 2023
w2, TIESHET = AutoCAD and AutoCAD LT = it 5S4  (EEFMRER = bl
BRERR : NEFR  BRREHAR
17 : 2023 £F , i85, TIESEIESMMAPRIGLEE) 46%
. 1% 1% 1% 1% 1% 1%
100% 7% 7% 6% 6% 6% 6%
80% - 26% 24% 22% 21% 20% 20%
60% -
40% -
20% - 38% 40% 42% 44% 45% 46%
0%
2018 2019 2020 2021 2022 2023
n R, TRESHEIAEL (%) = AutoCADand AutoCAD LTHLEE (% )
RIEFIRAR AL (%)

PRI SHIESEE (%)
= EfthAl 55 5EE (%)

BRER . ARFER , BORFEAR
T BOHHENAET 100%NREENSAA

MO R NEE LE |, B3R, TRESHEIMEESRR (BfhdksSRr ) . 2023 F,

o
2. TRESHTAMINIEGES 16% , AutoCAD 7] AutoCAD LT RIINIEIEDS 11% , 7= &3
R SHIERM NGRS 12% ASEFIRRABNIBIE S 12%  Hith L SHIUINIEES 87%.

18 : 2023 & , @M. TIRSHEIKARE 3k 16%
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87%

80% A

60% -

40% - 35%

16%

20%

— 12%

0% T T T T
2018 2019 2020 2021 2022 2023

-20% -
-32%

-40% -

—EfN. TESHEIYoY(%) AutoCAD and AutoCAD LT YoY(%)
FEERIRITSHIE YoY (%) RIRFNIRA YoV (%)
— Efthl53 YoY (%)

BRER - ARFER , BORFEAR

LERGER,. TESEIRRH~ RiBERSHBAFIAEIE. 2018 £ , A—IEEZERM
A A R 15ERY5E SRS S 2845 ( Building Information Modeling, BIM ) #%44i¥%eh , Autodesk
B TERINBNRE 5, o502 Revit, AutoCAD MEP, Navisworks, BIM 360 Glue , 93
BB 41%. 31%. 19%. 16%HBEFRMI ARG XU EHE mEE ( ZhETLIRIEES
MR TF=ERAEAEISERY BIM 3G @ ) . E2E 21 FERHF=@F , Autodesk 57 7 5K, &
AL ABFRAIESE—.

19 : Autodesk R miE RS BFIATE

50% -

41%
40% -

30% -

20% -

10% - 0 0
5% 5% 3% 3% 206 2% 2% 2% 206 2% 2% 1% 1% 1% 1% 1% 1%

0% -

D O O B ARG N @ D ny L BN 9 O © & @
& F I G P E TSP S
¢ ¢ & \\\)é? RN N 3 Y & F @é‘ © @9\ Q\rz? s§ & 9 &
R\ R A T i\ Ny Ol S &
¥ @Q/ < o ¢ & N & D e v Y A®
O © D oF vﬁ? & ey &
X & O 9 «
SR o
v ?&0

BEERIR © Statista , FHARIRHAR
T BOHRINAEFT 100% , BAZHE T LARINEES MR mIE/AEEL BIM 34

VA 40 1) 52 1 SC 2 I B 25 T £ S 93 5 7



=) SWs ANilico

3.2 BBE & AutoCAD

AutoCAD ( Autodesk Computer Aided Design ) ZH Autodesk F 1982 £ HmAY
—FitEEENE TR, AILAEN TR, i, BRAMFEWAR#TFRiGT. ITE
SLETMEIEEE, AutoCAD FIMN AU+ 32 , TLANATFERN. KEIRE, £AET.
igciE, WAkl BT, BFEE. MK, I, "%E. Rl HR. TiMFT
Ak,

AutoCAD G RFIRABLIT=5= :

1)REESR , TRHEEL. APBEIREXAG ST AN LTSRS FERE | 2
{EEIEAE, ot , ZEITMELHEFT BN WA R R RIRINFSER | TREGRE
IR SE SR

20 : AutoCAD {E{ENHEHRETR

Start  BLVD OFFICE PLAN-AUTOCAD* X

1[Topl2D Wirelrame]
10:15 AM

dd table in Elevator Lobby
10:12 AM

Meeting Tables
t Naik

Pl =~ Type a command -
; .

outt | + MODEL H: B~ L @ v 3 v A~ O K A vs=1o0t v i}v-i-'t.'r =

BRER - AREW , BERRRR

2) ZIFKREER  BRYLEEAEE. EEteFRIE. BRLEETHENL
5 AutoCAD Kuimakft® AutoCAD #zhim APP L2, &F. RIEFMINEER. DWG
X4 DWG 2 AutoCAD E{4HRTF SRR BA—MEE XS0 ) AJLATE AutoCAD R,
#nim APP . Autodesk Drive, Autodesk Docs.Microsoft OneDrive, Dropbox ;& Google

Drive 377,

21 : FJLAEZENE APP LA Autodesk 22 : TSESMNALITH DWG Xt

T S5 AP AR TR IE S SR & s SR S A



NEAR

AUTODESK
AutoCAD

BRKR : AEEN , BARIFHAR

r-Z ;0]

1982

1987

1988

BEKR : AEEN , HARIFHAR

3) IRFEFBFMEREERR, N 1982 FES , AutoCAD EZLFEFNEN T 38 MhiRAs.

TFRIETHE EEREEUNER BiEm 2 N RATH K,
% 6 : AutoCAD BSREERAH K

FEREB
AutoCAD 1.0

AutoCAD 2.6

AutoCAD R10

EHRE
1) RS RAEINRE. 2) iRERE, BRRERCHS. 3) 57T DOS BERS%. 4) K
BRI —3K 360K AYIRER,
IME=4EThRE,
tREE AutoCAD FENBEMNER | B T ATMEESDK CAD USRI TR : 1) LREThREE LS5
&, 2) HIFRSRER. TREUREMRSIT MIERE. 3 ) BA=2NERBFREM 2D/3D
LFIThRE.

1992  AutoCAD R12 AEMSHANEERT , EMAGE.
BEYVRMCENX |, #5E5E AutoCAD RIRRBMILENSRMER : 1) #5547 DOS,. UNIX
1997  AutoCAD R14 &  HRSEMAAI Windows ##EESE. 2) 2D/3D INEELENE, 3 ) £FIMERARR
HTEHA Windows ZRF. ZESIETIHNE. 4 ) SIMARNAZ BARNEER RS ERLE.,
S A SMEZ XIS | IBIMRITHO. NRISHEES0. SEMRETEE 2D Ih8esS 3D L
RIS, =HERNSINERESSE 3D INRE,
2006  AutoCAD 2007 125 3D iBITRER,
2012  AutoCAD 2013 Rz Autodesk 360 =XIFHIARSS . FAF BT LA RNt suhaf M ERN IR 1T,
2014 AutoCAD 2015 BEATZRERNME - ST 32 (F0 64 (HR(ERSE , T AESTMRER SIS EYA TR
Fimt7.
1) 2D 713D i&it. MIEmHFNRLIEREEMIEE ; 2) WFBEREAFEENFERARK. 88
2015  AutoCAD 2016 BEIEHERPRMEEER, ; 3 ) BPERIRIRIHEEEFMETISIRRIA TrustedDWG SitEAS
=BECHER.
1) RN =HERFRS , REMUREEERITHE ; 2 ) RN EENSURK
2016  AutoCAD 2017 BI=HERINAREHBIERIER , SERXREX BN EHHB B e RIMRIRHIE | LUEGEHST
SHIMNERE,
2018 AutoCAD 2019 1) &FIH=AETIEE. DWG MALURINEE | 2 ) TEF A RGREFERGIER SR ; 3)

—HERIRRINREEERS.

BRKR - AEEN , BARFEHRR
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3.3 CAD RiHEBR(ZERTHIHIURSIE AR REER RN

CAD 5373 2D CAD #13D CAD, 2D CAD ZR{HEM—HMELS , MET ERAATR
& TZNATIEERAE T ER AR SiE A" 4%, 3D CAD BRI O B =452
& BT SE/EmEF @ = 48 | DI N T @it AR SR, 9%, BEA.
BRI F T BEEZHINA,

CAD fTUkRIBIKIREI DT 2 =2 :

1) ATE&ERIGSBEEREI CADRER, EE AIGCHIERE , ATERERRSHE
FE| CAD B4 , A TR ORI R HEGH RN, XEREE TR RAR517
IS5 ARPS ( ST AP I , Average Revenue Per Subscriber ) BT+,

2) 3D#TENHESERS 3D CAD BRIHAITER. 3D CAD IH-RIRIT 3D FIENEMHRIEET R |
bEE 3D FTENERATIAYE R , 3D CAD MHAIFEKELSRIFER. Fl0 , IRETI FA
SRR A 3D FTEMRARAEF R EhetH ARSI EE RAIZ M.

2028 £, fit 2Bk CAD iz MG A 138.3 {Z3E5T , Autodesk 7E CAD =5 HAYUL
NEIET 28 {Z3E£7T. 2023 & |, Fiit2 Bk CAD ZAMImiaER 112.2 {2355t , 2028 & |, Tl
it2Bk CAD MHMIARISIE = 138.3 12355t , 5 FRFA 3K 23% , CAGR /94%. 2028
F ,{Ri% Autodesk 7 CAD 4TI IS ERTHIA1D 819 20% , BBALE) CAD FHIFUWINEIXE!
2812350 , % 2023 F1913.87 {ZETRER LK 99% , CAGR 9 15%.
®7:2028 fFF , £FK CAD mHiA#ETRITLA K Autodesk CAD F=RUIAME

FRMIER = &T

1R4E BIS Research RUFNIEYE. He , 2D CAD #UEIEIAZ!

2023 F£5k CAD igiitE (12353 ) 112.2 28.31Z2ZE5T , Gt 25% ; 3D CAD #liEEi14% 83.9 (27T,
5Lt 75%.

2028 F£5k CAD gt ({2355 ) 138.3 FR4E BIS Research HUFRUIEEE.

2023 4F - 2028 2Tk CAD Fm RGN BIHER( % ) 23% -

2023 & - 2028 F=£Tk CAD =S N\ CAGR (% ) 4% =
/\E M N f:llz =22 HY /\E K

2023 /A 5] CAD BN ( 12255 ) 13.87 ANEIE 2023 AR S HIRERIAEIRE AutoCAD F1
AutoCAD LT BIIZN.
2023 & , 5] CAD R 5N 26% . HTFHin=E
DRI, LAR RSk CAD msghyEEIEE7 3D CAD , A% 3D

N1 S SERTIZAER (% %

A0PE SN DS o (50 20% CAD 7@ B R B RS E T Dassaultil] Siemens &

I, EFENATIE 2028 FRILIkTH RS TEE 20%,
- _ 2028 G2k CAD miAiliE ({2355t ) x 8] CAD F=Riye
2028 FE/\F) CAD P53 =3 28 )
FNT R (12355T) AT (% )

NFIH CAD F=ERM 2023 RS 13.87 {ZETTiE<E 2028 1Y

2023 £ - 2028 FE4NE] CAD FE RN EHHER( % 99% -

ﬂi FRF PR RT 'Lt( ) 28 {ZZE5T , BFA LK 99%,
2023 £ - 2028 &F/\F] CAD F=5I CAGR (% ) 15% -

BHRIRIR : BIS Research , EBARRAR
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4 . RERFT : R/SEL/EER
4.1 IR BRI RIS TGS

Autodesk IFEZHWFEH : ZEIXFE Dassault, ZEEHIJF Siemens PLM, EHE
PTC. 3€E Bentley Systems, #R#EIDC 19&#E , 2021 & , £ CAD (il , Dassault BY£EK
MANENR 34% IFLEKE— ; Autodesk IEERTIAN BN 26% [IFELEKEZ ; Siemens
HEIKMIBHEN 13% , (IEEEKE= ; PTC (NS EKMHHEN 8% , fEEIKEN,
23 : 2021 £ , Autodesk B CAD = RICA R 24 : 2021 £, Autodesk 7£ CAD Sldifdhia2Ekh
Dassault i 77% 1%iREH 26%

2500 1 2,246
2000 - 1,723

1000 - 827
528
500 - l
PTC

0 -

Dassault Autodesk Siemens Others
ngN\ (BAZETT) = Dassault = Autodesk = Siemens ~ PTC = Others
BTRISEIR : IDC , ARG BRERIR - IDC , BARIFEHAR

{£ 2D CAD §ifd , Autodesk &b FLERSHZFEMI{Z, AutoCAD 2 Autodesk i2sREIBEEr
fn , £38 40 FERIKE |, AutoCAD EEELEAITNEE. SR/ URLERINE FE 23k
2D CAD 37,

£ 3D CAD @ilf , :AFEMANNFLF 2 ERMEMAL, AR CATIAFIAIIFRINXZ 3D
CAD (s RIS | BEB IR, IREHIEES mhliE IR £7507/9 3D IRHFIEHL
fRRZE, Bel, 2BKES 3D CAD mpnBE AR 17 5.

REDIAGE : 7£2D CAD (lF , Autodesk b FHE—4E ; PEHRM. ERETHEEN
ST HEME. 723D CAD il , iIXZR. AIFATHE—BHE | PICATE_MKE ; £
B, ERRGSER BLTHE=HE.

L BRI UETIRFIGENIILF I EL 2B kA, FefJEEY Dassault, PTC ] Bentley
Systems =xxAtbAE] (AT FRWSHRES | SEABFRNERAN. $#RELUREFRAR
Aot | BHAANAIEE AT ) | ERIE—SIHEE |, Autodesk RIIAN TSR BT
AJHATPAES . FEFZFSHE , i 3 € , Autodesk RIFERIZFYERFE 90% A AIK
3, EAATPUESE—.

25 : ERIE—ANSIHEE |, Autodesk FERJLL AT RUIA FSEF GBS

T 95 WA ) 5 1E SC 2 R 45 TR B R
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8,000 1
6,038

6,000 - 5005
1,933
1,099

4,000 -
993
313 - 175

Bentley Systems

2,000 A
823
Dassault PTC
mCN (BRA3ST) n&EFiE (BA%ET)

0 .
Autodesk

BREEE : Wind , BARIBEHAR
i1 : Autodesk RIF—MEITHEREH 2023 WE , HERATN 2022 &

T 2 BAERIA—NAIHEERISIARE : Autodesk : 2022/2/1 - 2023/1/31 ; Dassault :
2022/1/1 - 2022/12/31 ; PTC : 2021/10/1 - 2022/9/30 ; Bentley Systems : 2022/1/1 -

2022/12/31
26 : ISR , NEMBHEIEHSE I0%ERMKT , EAILLA DR EE—
95%
90% - o0% e 919 —— 90%
/ 89%
85% - —_—— 8% \
g% 84%
80% - 80%
78%
75% -
70% T T .
2017 2018 2019 2020 2021 2022
Autodesk PTC Bentley Systems

Dassault

BRERIR : Wind , BRRIBHAR
X AHEZINHEIERS | 2FHFRISFEFIRIREENKTE RifL | ISERAH

FMB= R ARAMALH~RIEEHE. AL ZERM 2014 F496.11 {Z3TiEK
F) 2023 49 12.19 {ZZ=5T , EFOEEK 99% , CAGR 5 8%, Lb4h , A FIE 10 SRR AZR

RIYRIFIE 24%8LA EAIKSE, ERCABRIIERR 2014 - 2018 &F |, REIAARZ ARG 22—
FEILE 38%MIEREMR  ELHIBEHIAY 2019 FF - 2023 F , TAZEBRERELREHRER

25%EARIKF.
27 : B 4 5 , AEAARSE RERRISE 25%ERRIKF
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1300 - - 40%
38% 37% 1219
32%
29% i 1115 - 30%
1100 { 9704 28% -
26% 25%
25% - 24%
7 20% - 20%
19% 17%
900 -
90 766 10% 00 | 10%
725 9%
00 2% \l l
L 0,
611 . 1% 0%
I 3/" 4%
500 - ; - -10%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

AR (BHET) YoY/(%) RZRRER (%)

BRISE ; Choice , BB

ERIE—1SiHEE , Autodesk IR ZE ATIC ENEXEE 21EN 8 FER (BT LR
B%—=. EEE F—P&IFE , 2 Dassault RIKALL Autodesk ZH7T 21% , B2
Autodesk RUFR &R ZFIAEILY Dassault Z 5%, FH , Autodesk R9H &ZERA S EIZ979 PTC F
Bentley Systems #9 3.6 {£#04.5 {&. 5, ERIE—1MRIFE | Autodesk HIBF & ZRRIFRIA
2 24% , EAJHLABPIRA RS —.

28 ERiIE—SITEE , Autodesk RIEFR ZEALL 29 : ERIE—NSIHEE | Autodesk RITFRZE BERIE

Dassault £ 5% Bl 24% , EEAILL R BEPUESE—
1,500 - 30% 1
1,219 1,159
1,200 - o5 | 24% 23%
900 1 19%
0
600 20% 1 18%
300 - . . 15% -
0 T lo% I I T
Autodesk  Dassault gyesrgg(r?; Autodesk Dassault Bentley
Systems
w2 (BHA%ET) mIRRZEFE (%)
£ Autodesk RIE—AHHEER 2023 5 , HALT i+ Avodesk BE—RIEER 2023 &, HALTN

#2022 4 2022

4.2 PAFFRELEME , BRTFIBIREEFHBLaM S

SRXiFFFEFiHE |, IMANREIBK, REMEXE , ATOKRATLARISA=ER © 2 ;
KM, ZRFISEM (EMEA, Europe, Middle East, and Africa) ; I0K(APAC, Asia Pacific), 2023

T S5 AP AR TR IE S SR & s SR S A
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, BN 20.92 1ZE5T , EELIE 19% ; BUM . ZRFAAEMER KN 19.06 {2E5T |
EECIE 12% ; WAIXUIAN 10.07 {Z355T , RILEIEH 9%, 2018 & -2023 & , £HK=KKX
IR TN BB, 2023 &, EMEX 184 2018 £ Rit ik 140% ; BUM. =ZRFIIEM
HBIXEER 2018 FRit Eik 134% ; WAMEXAER 2018 FRit £k 172%.

30 : 2018 fF - 2023 & , EREAXRITIIFGTIIMEK (B84 : BH%ER)

6,000 -

5,000 -

4,000 A

3,000 A

2,000 A

1,000 A

2020 2021 2022 2023
w3 =R, FARANAEM = X

BRKRR : ARFR  BARFEHAR

QBRI FREBES KA BT 5 EthSESFMEIaRKEE. 2023 F EMEREAFTN
B—ARPNER , AREANRI42% ; Heh |, SkEEERMIN ART RN 34%. BUM.
PRAFEMEX EATRIBE _RBAER . SN 38%, IWAMKEATRIB=KUAN
KR, AREAR 20%, REMANRIE EERUE ToBUGE FBUAXEGE.

MbIHRRIRRIEBIRIARIE AT FRIIE D 2 ARR RN HEEEEREM TED
RY5ZIE. 2018 F - 2023 5 , BREEZIMIEMIBXAIKAN CAGR 73 23% , BIBEERJIIRE
X ; EDRZW A , N CAGR 79 22%, #¥miiphssl @R mipd RILA fzaI g
ARFIARFMNHFERSEIG KR M T B IRSTE,
31 : XERIAFFESEER 32 :[REEZ RIS MK LARIE KX 2if 5 SF18E
RIS
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25% 23%

19%

15% T T r

S & N %) | X
& # % X %
£ 2 @s%@ &43-&

S BRI, SPZRADGEM - IEK
® 20184F - 20234 L\ CAGR(%)

BRER : ARFER , BORFEAR BRER : ARFER , BARFEAR

4.3 AT LN TS PREWUR S

Autodesk X3 _LitF R ESHE NS, EEHSE , Autodesk FEFEMF GPU (
FZALIE2E |, Graphics Processing Unit) . CPU ( shd24bi#2s , Central Processing Unit ) LA
Rirf#es . A SRR AR MRS BTSSR 124 | AIUNZ4F/R. =HBIL. AMD, £
B4 E , Autodesk TFEEMER G B | 28 KEPD B RS BRGCRI G mie
i, GIAIRER, FERFEHR. BTGB B BNz SAEE R, Ll Autodesk X3
XL RN E AN, toh 2 BRIR (KK B R EUA 2016 FFY 97 X EFHE) 2023
FH9 105 X , REALEIXS LR RN L BHFER 1SR,

Autodesk M TFHEFHEBINMHKEE. A8 TWRHRHNTEEFPS MEERF. M=
R. RERA. U, IREFERSHIESE Sz, ERFHESEBESEK , BNEFRENL
SBWMEES , KN OEABRER , AIINBATMGE. KEEEER. HEesg—L
INROME. LA , AEIRIRIIIKER B R EIM 2016 SFAY 63 K TpEE] 2023 FI56 X, &
BANEIN i PRI U B HFEHE 58,

5 . BHFNSKE
5.1 2B BFIFEN

AFTVRIMINTLABBE=KIRIR « iTFIUIA. HEPUTA. B

TR : 2023 F , RERGTEIRANTERUINFRI GELEIE 93% , A BRI B ER
Fehk , T REE TR NSENEIR FASRIEIKEA . Tt 2024 5 - 2026 &, 1T NG
2317911%. 10%. 10%.

HEPUIA - HEIPIRN I RIM INAOEEIT 2R | IXEE N R RK AR FRIIE—EE
I8, BTITRENESBARERI R AR MEFNEEEREN | T PR NT SRR RIF
PRI RIS, TRt 2024 - 2026 F |, HHPKNIEESBI-30%. -15%. -15%.

T 95 WA ) 5 1E SC 2 A % T S48 R 7
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Bl : B\ BIEER. SHIFISATFENERA. B RER ), Fiita%
FREERERNEK, it 2024 F - 2026 F , EflENIEES 5179 15%. 15%. 15%.

2 8:2024 £ - 2026 £, AE=KHRRUINTGN ( BB : BRET, %)

2018 2019 2020 2021 2022 2023 2024E 2025E 2026E
(AL ON 894 1,802 2752 3,381 4,060 4651 5163 5679 6,247
LTI YoY(%,) 102% 53% 23% 20% 15% 11% 10% 10%
LBMCA LS (%)  43% 70%  84%  89%  93% 93% 93% 93% 93%
HEPPUIN 990 635 387 183 76 65 46 39 33
PN YoY(%) -36% -39% -53% -58% @ -14%  -30% -15% -15%
BN LGEE (%)  48% 25%  12% 5% 2% 1% 1% 1% 0.5%
=011 173 132 136 226 250 289 332 382 440
Btg\ YoY(%) -23% 3% 66%  11% 16% 15% 15% 15%
BMALEE (%) 8% 5% 4% 6% 6% 6% 6% 6% 7%
A2t 2057 2570 3274 3790 4386 5005 5540 6100 6719
WALt YoV (%) 25% 27%  16%  16% 14% 11% 10% 10%

BRER : ARFR , BHRFAR
T R I TNE

5.2 »El&(E

BEXEZ 185 "EN" iR, 1%EB Dassault, PTC #1Bentley Systems =R ALK E]
AT 2023 EEEHRPS 10X , ARMBERTHE N 542 12E7T , 88K 253 T, BEmIHE 23%
M LEkzSE , BREE A5 "IN TR,
#+®9:2023 £, AJLbATIRIFLI PS J9 10X

15 AL il ({235t ) KA (BB%ER) PS (X)
| 2023/6/27 | 2023 2024E 2025E | 2023E 2024E  2025E
DSY.PA  Dassault | 571 | 6400 6940 7540 | 9 8 8
PTCO  PTC | 165 | 2110 2380 2620 | 8 7 6
BSY.O  Bentley Systems | 155 | 1230 1360 1490 | 13 11 10
FH9E | 10 9 8
ADSK.O  Autodesk 442 | 5540 6100 6719 8 7 7

BEEEIR © Wind, Bloomberg, BHAZRIFAR

iE 1 : ATt A BRI TTESRE Bloomberg FiiHA

iE 2 (I 2023E XFFRNEF  REAVER R AT 2023 FEAMIN  XTRF Autodesk B9 2024 TF4E , X$RF Dassault,
PTC #0 Bentley Systems Y 2023 5

6 . M

SEREMEFHARBELE, 2023 F, A7) 66%RIMNKBEE ZINIEFREMK, LK
ZFEEE TR, SNCHmRaIERAGCERXRHS O, BRBGaRE AR ESANER S
M RBRIEEFEARFIFA,

T 95 WA ) 5 1E SC 2 A % T S48 R 7
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BiEgZIn=S,. 7£3D CAD s , A5k Dassault f1 Siemens , TEATIE &
#9 2D CAD gt PTC. Bentley Systems. FE4. ERIMGEERFE BT AN,

AIGC FRITIVEE, SARMT BEFEEE ™Ml AIGC #1T
REESERENT R | WRLEAFBEEE TR =m0 AIGC 1REFHY
RSP REEFERMEHE.

7 . i
=10 : 2X8FEF (B BhER)

Total net revenue

Total cost of revenue

Gross profit

Marketing and sales

Research and development

General and administrative
Amortization of purchased intangibles
Restructuring and other exit costs, net
Income (loss) from operations
Interest and other expense, net
Income (loss) before income taxes
(Provision for) benefit from income taxes
Net income (loss)

2022

4386
418
3968
1623
1115
572
40

618
(53)
565
(68)
497

2023

5005
480
4525
1745
1219
532
40

0
989
(43)
946
(123)
823

2024E

5540
544
4997
1932
1349
589
44

0
1083
(49)
1034
(134)
899

2025E

6100
582
5517
2127
1486
648
49

0
1208
(55)
1153
(150)
1003

/==
= | = R}

&5, NERE

AR EERE

2026E
6719
637
6083
2343
1636
714
54
0
1335
(56)
1279
(166)
1113

BRER : ARFER , BERRNAR

& 11 : ARFFRER (B BHET)

Cash and cash equivalents

Marketable securities

Accounts receivable, net

Prepaid expenses and other current assets
Total current assets

Long-term marketable securities

Computer equipment, software, furniture, and

leasehold improvements, net
Operating lease right-of-use assets
Intangible assets, net
Developed technologies, net
Goodwill

Deferred income taxes, net
Long-term other assets
Total assets

Accounts payable

Accrued compensation
Accrued income taxes

1528
236
716
284
2764
45

162
305
494
0
3604
741
492
8607
121
341
30

1947
125
961
308
3341
102

144
245
407
0
3625
1014
560
9438
102
358
33

1755
300
1064
372
3492
200

206
1000
414
0
5669
1100
602
12683
116
895
84

1826
400
1171
439
3837
220

259
2000
422
0
7678
1200
659
16275
124
1478
147

2302
500
1290
484
4577
240

311
3000
430
0
9550
1300
722
20129
135
2070
234
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Deferred revenue 2863 3203 3723 4302 4935
Operating lease liabilities 87 85 131 192 239
Current portion of long-term notes payable, net 350 0 0 0 0
Other accrued liabilities 217 219 233 241 252
Total current liabilities 4009 4000 5181 6484 7866
Long-term deferred revenue 927 1377 1897 2476 3109
Long-term operating lease liabilities 346 300 346 407 454
Long-term income taxes payable 20 164 215 278 365
Long-term deferred income taxes 29 32 32 32 32
Long-term notes payable, net 2278 2281 2281 2281 2281
Long-term other liabilities 149 139 150 150 150
Total liabilities 7758 8293 10102 12108 14257
Common stock and additional paid-in capital 2923 3325 3862 4445 5037
Accumulated other comprehensive loss (124) (185) (185) (185) (185)
Accumulated deficit (1950) (1995) (1096) (93) 1020
Total stockholders’ equity (deficit) 849 1145 2581 4167 5872
Total liabilities and stockholders' equity 8607 9438 12683 16275 20129

FRSRIE | AR , ST

& 12 : AEMERER (P : BHET)

Net income (loss)

Depreciation, amortization, and accretion
Stock-based compensation expense
Deferred income taxes

Restructuring and other exit costs, net
Lease-related assetimpairments

Other operating activities

Changes in operating assets and liabilities, net of

business combinations:

Accounts receivable

Prepaid expenses and other assets
Accounts payable and other liabilities
Deferred revenue

Accrued income taxes

Net cash provided by operating activities
Purchases of marketable securities

Sales of marketable securities

Maturities of marketable securities
Purchases of intangible assets

Business combinations, net of cash acquired
Capital expenditures

Other investing activities

Net cash used in investing activities

R e
497 823 899

148
555
@)
0
104
18

0
(66)
(134)
10
419
(12)
1531
(311)
12

26
(11)
(1250)
(56)
(5)
(1595)

Proceeds from issuance of common stock, net of114

150
657
77)
0

34

8)

0
(247)
3)
(5)
798
149
2071
(397)
152
298
(6)
(96)
(40)
(54)
(143)
124

213
537
(355)
0

46
16

0
(103)
(64)
14
520
51
1775
(243)
55
114
(7)
(531)
(62)
(39
(714)
117

1003
284
583
(213)
0

61

9

0
(107)
(67)
8
579
63
2202
(317)
73
146
(8)
(626)
(53)
(33)
(817)
118

1113
349
592
(282)
0

47

6

0
(119)
(45)
12
632
88
2393
(319)
93
186
(7)
(417)
(52)
(42)
(558)
120
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issuance costs
Taxes paid related to net share settlement of equity

awards (194) (160) (170) (175) (168)
Repurchase and retirement of common stock (1079) (1101) (911) (1030) (1014)
Proceeds from debt, net of discount 997 0 0 0 0
Repayments of debt 0 (350) (267) (206) (274)
Other financing activities ) 0 0 0 0

Net cash used in financing activities (169) (1487) (1230) (1292) (1336)
Effect of exchange rate changes on cash and cash

equivalents (11) (22) (22) (22) (22)
Net increase (decrease) in cash and cash

equivalents (244) 419 (192) 70 477
Cash and cash equivalents at beginning of fiscal

year 1772 1528 1947 1755 1826
Cash and cash equivalents at end of fiscal year 1528 1947 1755 1826 2302

BRER : ARFER | HARFHAR
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(ERHRE

IEHSHRIHFE

MREBEZHHITESTEIES IS FINESHSR S EEFEEMAESEOD | UERAERSE. SWEENRRSE | FREES
MEYER , M3z, ENHENES HNNESHIRNBTTIAGE. AARERE , AH , BEFEERIRES R NEE S e T ek Al
WEHEAT R AIAME,

5 F8XNERNE

ANBRETHLARRIESERAT, ANEEFEHEBSREEEERSZE , BSIBESREEINSTE, AEXBAEEEEITER N
B E R B NREIEEINIETN | RIS FEUX RIS BR1TIRS . AL EHEABSERE K ESHIETIREN S. BRaEd
compliance@swsresearch.com ZEEVE F<IFEARITHER wwwswsresearch.com {SEREIZEEAN AR ERIET. SEHAHER B
BIERRIER.

BRI EIRARiAR

IESHHRETR -

LUREEEH 6 NER | b5 STHFEEHERKERRERRE , BT
SN (BUY ) : BATRLHE E3K 20%LA L ;

1885 (Outperform ) : BRINFTH 5K 10-20% ;

#8 (Hold ) : BN ZEamMERTIHE-10%H0+10% 28] ;

Wi (Underperform ) : BRINTIHE TR 10-20% ;

SEHH (SELL ) : BMATRIHIE Nk 20%LA L,

TGRSR

LUREREN 6 MBR | TS FisgE stk mE , EXATF ¢
&EIF (Overweight ) : T BHEERABARM ;

it (Neutral) : T SEHATIZRIIENTE ;

&K (Underweight ) : 17 S5 FEATHARIL

BAVELREEE | NRRESARMERBARRRPRAER IR IRE. BATRBNEIITRAR | FRIRZIOENHEEN. REEINHER
HIESHRERR TN ARELRREDR , ENSRIRFE SRR EtMEES SRR, REBNMPEERRS LIRS EIMRSER 7
RI{R{UREER EIPRRHEHTESIC. AARERE CAHTIDRAR, MMREIRABH TS SEXE |, TLAERA IR E R,
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