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BHFARAR EE 5 AP RBLH 8/ 48 IEAR RIS



Adobe ( ADBE)

B3 TS

HUAAN RESEARCH
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= Adobe lllustrator = Adobe Photoshop Adobe InDesign
Sketch Adobe After Effects = Others

FH kB Datanyze, ISE4E R 3PT
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N B REARLEM P 80% A MLAN LT, 20% M AEMM LT FH A, o, DA
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E“' Adobe Creative Cloud

e @ 0 B B @ o s (A
Apps Express Firefly Photoshop Photoshop llustrator Premiere Aero Acrobat Photoshop: Illustrator
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— B

Premiere After Effects Photoshop Animate Audition Character Prelude Media

Lightroom Classic Encoder

N o
o L
R
-
gz 5

inDesign inCopy Substance 3D Subst Ely] Substal D ance 30 Substance 3D
Painter Designer Sampler Stager Modeler
—
Photoshop Photoshop Fresco.
Camera Express
Cloud services Content Community Teams

Adobe Fonts Behance &) Creative Cloud Libraries

B Adobe Stock ) Adobe Live & Share for Review (Beta)

Adobe Portfolio =1 Training W Frameio

FH k. Adobe Investor datasheet, 1&42iEKAF % AT

BEZRAAE A ZFHEREE, B TRAREEHLA PR GEE
P 2 SRRy, AmiRE A PR A E, BE §REREIRAL.

2.1 Al &= B LR X RS
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AT A A E AR (BAPTAANE R &) £ 7 AT T M AARIE S
A SRR AGE], A& 4.99 £ A H 3] 29.99 £ 4 A <% (Adobe Substance 3D
Collection 44 % 49.99 % L4 A ), Adobe & KARMAE A 59.99 £ T4 H (FE45
Substance 3D). AW iRE = HITH WA A 37.99 £LEH, 2FXMNHEH 64.99 £
T4 A, Adobe Substance 3D #FENH4H 99.99 £HH . H I, T FAEEK,
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AN ARRET VAT 4 AR 65%.
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Adobe ( ADBE)

B % 8 Adobe AN AKRIT M4

e

Creative Cloud All Apps
US$59.99/mo

Bt

Gt 204 Crosteve (oud apps nchuding Photoshop, iustisor, Adobo Express, Premicrs o, nd

Acrobat Pro (Sutstance 30 apgs 3 not ckuded )
Soe plan & pricng detat

A4 30-day oo ol of Adobe Siock*

8 seare vansacien

Photography (ITB)
US$1999/mo

Lightroom, Lightroom Clasic, Photoshop on

Acrobat Pro
US51999/mo

The commpicte POF solution forworking
web, and

Photoshop Adobe Premiere Pro Hlustrator
US$22.99/mo US$22.99/ma US$22.99/mo
Rusrations, a0
Sex plan & pex g et vector graphics on deskiop and Ped.
Soo plan
Add s 30 doy oo sl of Adobe Stock.* A 30.ay o i of Adobe Shock*
8 secoe smacicn Q 8 secoe sanuacsion m

Adobe Firefly
US5499/mo

InDesign
US$22.99/mo

entracedivry rests with genceatuo A
See plon & pecing detal

44392 20y ree o of Adobe Stock *

8 seare mnsacton.

Adobe Express
US$9.99imo

Dosign fers, TAToks,reames, and Recks
it the e Adobe Express.

8 secrs varmaction,

Lightroom (1T8)
US$9.99/mo

0, crganize, store, and shase photos roen

Audition
US$2299/mo

Ao ing, and reoration
See plan detals.

Ak 8 30y oo e of Adob Stock*

8 soowevanaacron

Droamweaver

US$22.99/mo
Design and develo misern, esponsive
wetstes
500 plan & picig ctis
Akt 30 dy o ol o Acdcbo Stock-

B seae vansace 1o

Animate
US52299/mo
teeacove Vectoe rumatons for

Dssgn
‘multple platicems
Soo plan & prcieg dotas

Ak 20y oo i o Ao Slock:*

8 secwe rancaen

InCopy
US5499/mo
Make et ot an Byout modfications:

witheas mpacting designs
S0 pian & priceg dotats

Akd 30y froo i o Adob Stock

B secure rnsacnon.

[afs:Jo-J el ] -]
Adobe Substance 30 Collection
US549.99mo

Mok, s, anc encer 30 asats ang
scanes. Dovnkoad 5030 assats per moeith

(Mot nchuded in Crestive Clcus 4 Apps)
See plan & pricing detals

8 secse rassacnon

Adobe Substance 3D Texturing
US519.99/mo

Crus,capaune, and st 30 matersts. (ot
Inclucod in Crosive Clowd All Apps )
S0 plan & prcing dotads.

8 ssare mansscnen

Acrobat Standard Adabe Stack
US$1299/mo US529.99/mo

Smpie POF tool

520 plan & pricing detats
A a 30 sy e tris of Adobo Siock.*

8 sease vassacson

- !
VA8, BMpiates, 40 Move — 3l e

[ E——

=

FH R : Adobe 'F ), 4 5IERF AT

B % 9 Adobe 4>k j& T I8 M4

B % 10 Adobe % 4 #iTEMA

©

Creative Cloud All Apps

US$19.99/mo, #5*3%me’

Limited-time offer
Creative Cloud All Apps Single App Adobe Substance 3D
US$64.99/mo vssss9sima US$37.99/mo Collection
per lense pertemse plfingf-ggf"‘“ Save over 65% on 20+ apps and get the first month on us. Includes
T e e, o e e e Photoshop, lllustrator, and more. Pay USS19.39/mo the first year and
oyt s e e mcloded UIS529.99/mo after that. Ends Jan 29. See terms.
See details

See what's included

B Seawetransaction

B Secure transaction
B secure wansaciion

[[] Add a30-day free trial of Adobe Stock **

E Secure transaction

FH K R: Adobe B W, H£IZiEFKAF R FH K R: Adobe B, LIIEFRAFRIT

R EZ A F LI

1) =G4k AP T adEd b4 g eyt X2 =t 4T A g Ao g 3217 19

2) &KitAe TR Adobe A Al PR T X E 6B TATTIRES, AP TAMER
Bl A& & TF %4 T A 3t47 I 22 414F, €.3& Photoshop. | | lustrator. InDesign.
Dreamweaver % ;

3) FEME: Adobe B &= LM S A S BALK AR, H PR R T ALR 347
AL R, FEHBIME:

4) EAFHR T AR T AR EEF R 25, BT E;

5) B &A= F):Adobe €l & =T AL HAe-F & &£ i fE ], L4EMicrosoft Office.
JIRA, Dropbox % ; & & =LA HIMLA X TR, A3 RE & LRETRR
89 IR %o
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AT AT @, VARt 469 Photoshop A1, ZZftAe% dbik b Adobe & %k
—# 5 4. 5 Photoshop B £ A9 &t 3 #4444 Affinity Photo #= Pixelmator Pro,

Affinity Photo L& —2k % kay B R miF4 4, 45 Mac, Windows #= iPad
A%, %%k Adobe A5 T HEMFk KM Y, Affinity Photo # AR Photoshop %
Ko, ¥ PAA 2| Photoshop 80%49 7 Ak, M#% L ALw& /KT Photoshop, T ¥Ai#h & K3
okt E K, e A Z4H E5 Photoshop A8, & 5] s A& K.

Photoshop #= Affinity Photo £ & XA/ F: 1) 34tk Photoshop BLA K%,
Photoshop Z&—/NZ e EF @, @ Affinity Photo & —2k i A6y B 1E %4 Fo 12
b, 2) %0k L Photoshop &ML #4F, Affinity M £ k& R LMk
%, 7 Photoshop XX 7T LI/ Adobe A & T HALAL 737 FF4E o

B % 11 Photoshop 5 Affinity Photo £ &% &

Photoshop Affinity Photo

AR AR R T M a9 B AR S 4 4
F # Windows., Mac 0S #= i0S & %4

X HTRAEH X F 2R 4EM
T AFA IR Gy 45 T FH IR G 45
¥+ 3D HJE A= 3D 47 I H 3D ik
A F AT H — IR
26 FiEE A 9 FriEE MR A

KAk B Adobe, Affinity, Hs2if AT 50HT

%t F Pixelmator Pro, 1% fli%¥4% 5 Photoshop #8 £4 K, FIMRAKFH. &
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THE FORRESTER WAVE™
Digital Asset Management For Customer Experience
Q1 2022
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XML/DITA A 2% 7% 2] Adobe Experience Manager Sites, L& P A& KR IT
AR A RERE G, BIKT PHEMRA, /5, Adobe Experience Manager Guides
LR T IR R A BAERBAER, ALK S AT R IR 4 Word, HTML, InDesign 4= 8
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Impact of Adobe Experience Manager Guides Business Benefits

$876K in higher revenue from

Output of content to PDF format ... .
business enablement

Output of content to responsive
web format ... ..

4% more productive end users

Create new content. ... .

Tagging content ...

Staff Benefits

Find and download content. ...

17% more effective technical writing team

Create and share collections of
content for technical documentation

11% more efficient creative team

Derive new content
from existing content . .

8% benefit for translation managers

Edit existing content ..

Create renditions of content for
different form factors/channels. .

17% improvement for administration teams

FA R IR IDC, i KA AT

Adobe Experience Manager Screens
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F?%#5L4K*§(%*TH?-44‘“710 2) RRAMRFGRM, BE®ETHETERGTEE, TR
AR EZAT, ARAR AT, 3) ZIRFEA B EWTH RN, LA 5 &g T
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3) Experience Manager Screens 2 T =& ¥ E M fodiE M, 20 I BFRFIRM
2565 K, T AARIE AR RT3 A&, Al B THARAERS TES S,
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Impact of Adobe Experience Manager Guides Business Benefits

$876K in higher revenue from

Output of content to PDF format ... .
business enablement

Output of content to responsive
web format ... ..

4% more productive end users

Create new content. ... .

Tagging content ...

Staff Benefits

Find and download content. ...

17% more effective technical writing team

Create and share collections of
content for technical documentation

11% more efficient creative team

Derive new content
from existing content . .

8% benefit for translation managers

Edit existing content ..

Create renditions of content for
different form factors/channels. .

17% improvement for administration teams

FH kB Leadstec, 4CiERKAF AT

Adobe Experience Manager Sites
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6. RAEF mMY¥: 5 Adobe Creative Cloud #= Adobe Experience Cloud &9/ 4 %
&, RET2EGKFTHREETELBETE

AEM Sites ff7ikibfz, 41 4’?5&«%11\ AREABREA. TY R, AR A
REFRT ALEZFWNLFRY . £5FKedm, RELSFBRFERRELM I T X
EORRIAR
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THE FORRESTER WAVE™
Content Management Systems
Q32023
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Challengers C ders Performers Leaders
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offering
A
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Contentful @
(-)Co
Sitecore @
Bloomreach «
()

Crownpeak (+) OperiText (-}
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current
offering

Weaker strategy P Stronger strategy

Market presence
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Adobe Gommerce
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W sk AR A o] S

2) i%-F 4 5 Adobe Experience Cloud Mk T ERXEE R, AEFRELT(ZHA
HAKREE, G AN R SR, FoedfFfox) M, o, Adobe Commerce 424 T T4
BB SRR RNfy &, EHLTUAEHENTEHOLEE K,
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Adobe Marketo Engage
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Adobe Journey Optimizer
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Adobe Analytics
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Adobe Audience Manager & Real-Time Customer Data Platform
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4.2.4 ZAR R Fe THERAL

Adobe Workfront

Adobe Workfront A3 B & 3Z#RA4E T 2@ ey fid k5 £, FHIHARRZZE. WA
AT d &0 TAE, RARATHEM, IT A PMO, LRRFAR. CHHIFE TIEE
#, Rt—HHE, AHRETE, FFHAREILRS.

T8 4540, Adobe Workfront FFBh HlINA L4 T HE4H &K%, KFEHR5E
R B F KA R, REEF . AT AR TR, HARLAE, FAREF LT

BHFARAR EE 5 AP RBLH
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ik Adobe ( ADBE)

A HATHEAE, I, BIEXFE, LT URRESAE S S AR, 55 Fif
168 E T AR A,

*tF IT #= PMO, Adobe Workfront B B/ F 4470 B & 32 Ax/E, 4545 PMO & & B 4],
AT oAl b skook — B ey Bt %), BB RFTE, FHEAR. TA LI HFSATHE
75k, 42 Scrum FeE R .

R %4735, Adobe Workfront B il 4 s R, ARIEAL % BARIEME P iF Ko
B INFT VA B 30 A7 R FedE 5550 BL, Ao st 24 E 0. TR XFEAM TAEH &, ik
¥, HM. Scrum F, VAhwik TAERAL. Adobe Workfront B L T F a9l EfM AT, A
WE RILA T AR A B E A A B

M Workfront 49 A Z kA&, #5FTF Microsoft Project 2 A A TH%E: 5 AM, #
R HER, BMEGF S0 L ATFW AR K RE . XL HF 4 Workfront &
H) R B B A AR GG BRI K T F

B % 48 Workfront 4]

Soge  ThemoFier ()11

52,000 TRE RRIARRE 20% RIS 260%

T Mobile
PEBE 200 FET

"EETNIENETS, BAIRIRERNMERSIEHNE SRR, BEEREIMIFS, XElTAE I R EEPESES, ©

Peter DelLuca, T-Mobile EELIEE

FAH KRR : Adobe, HSIEHHT AT

Mix Modeler

i 1T Adobe B9 FH R Al T B, T ARG AW T AEF K, Adobe Mix Modeler £
STATmbfa Ldm TOMBEFIIMSFIER, 580 Al L4549 Sensei, T AR A
X FeFRM KRG B EH, R RAEE RS HAADIRE T EAF R RAKFLER,
K S Hehm R, R R4 &F R, 7 AF )2 49 Adobe Experience Cloud
B o, BHEANTAET RFAT LIRS L.

WA A EBRFLRGAAFR: F— A RETHAEER, FHAX AT
SEL, AFAXBELSFBIR. F RS EEIR, TATHE P ERE REF 0t 1] 6
T, VMEEHSBRH. XA T EART UARBEH 2 F KT 2 LBE,

BAFARARR EE P P AR 37148 SRR
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3 FET S

HUAAN RESEARCH

B % 49 Mix Modeler #t& THEAES)

Train & Score
Models

-
()

[ %)

Harmonize
Data

Configure Overview
Models Dashboard

L.
Create
Plans

FH kB Adobe, & SZiE AT 5T

4.2.5 Ao st R4

Experience Platform

Adobe Experience Platform & — AN PIL L EHIERL A, § AN KRR
AR R X Fro B E KRBT E P RIBOIE. TR, & KRN
MR A TR, FERREMELXKNEPF KR EREASZATANE, AEEfMME
7 RIEE KR

Adobe Experience Platform #4 7 =A% X %9 & 425 : Adobe Real-Time CDP.
Adobe Customer Journey Analytics #= Adobe Journey Optimizer. 3 A= S fBiB&K,
B, RGN EARE . B P AN DA R T @R H

Sensei GenAl

Adobe Sensei GenAl 2 # A\ Adobe Experience Cloud 4 M AALER, &
Aok B R, BATHAAE, HAREZSTREE, CTRAERNRLAZFLE, 1£
SFERIE AP, F B 1 B A T X ARGRAR

Adobe #9A M X Al BEARTUXEZHENF @, QHEAR], RfTF5d. @
Adobe Sensei GenAl, & P ARE: A AT A 24734 B A R X Al, R4 P I
B PR, IANRAEHRNKX Al REBEAT A

o BRI EIBMERE, B Al IR AR Auik [ TG ) E A EIE

o Y REMAR, AR E N EHFRH EAT L AR B,

o THUTHWRBERIR, RIFHTMBEF XBFE K, FAHEENTRREANNE

ARTE
o HAIMHIEIGAAT R, REMEFGRR, B FHARSTESE P hidf e B0

Adobe Experience Cloud ¥ &) Al FBIRANFAMEFITH . ERA EXN T4 E
3, HAREREHRTRF TN EDIR. TE2OFEAT I @A
o HBARE: Al BEHBEFREAR, AP THREINGAE, THA R
A X, FFRRBAHHELINLGEHED.
o BRTHIE: BHAAZTHENMLGAETHEN BARGEER R, FHA
AN, R AR E A BT H R
o AELWME: Al BHYWARFRANLBFANGANEIFRE, REALGHEL

Hr AWM AR E£ 5 A EGFRILA
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XEiah

HUAAN RESEARCH

A, FRAEAEARE,
o EPHA: RBMMFRTHRIE P HAL, RIEE P AT A A LTt
AT 3% B 3m 69 R AL .
4z F, Adobe Sensei GenAl #= Adobe Experience Cloud F & Al KT AF 8)
BAAR BH RIS, KA E PFIREE, RETHBTIIRE,

B % 50 Sensei GenAl %£15)

@esri

"BAVTREE, (ARERTE 90 2l 100 ZEMEFFASHERTIVKERN=(E, MEHERE (S,

Steve Schultz, Esri SERATE

FH kB Adobe, 1E5ZiE AT I HT

4.3 RIE= B AR X

Adobe Experience Cloud #9 7 Jbi X 2 KX FiTH A= T 89 SaaS X, RIET —F
Rk TR, Wb L Ri LR F T4 B FAREA$EF 2, Adobe Experience
Cloud w9 7 A% X &L 36 A T & K

o iTH A% T3 B : Adobe Experience Cloud ¥ X FiB % & & X AHTHK A, X
b AR T EMET EQOR, EATAFRAPFREFRERTN, ITHR
B8 H AR R BAT A 7 K AT 45,

o  HEIL#EIF: Adobe Experience Cloud #2427 S A Al ik 7 &, K P ¥ VA
MAE B BARE K& S 5098 3k, X 348 32 6,35 Adobe Marketing
Cloud. Adobe Advertising Cloud. Adobe Analytics Cloud. Adobe Commerce
Cloud ¥ . & F T UARIEE &7 Wl — AR S Mtk

o RAPHATIE: TRBFERPFHTIEMX, PITHAFTAEEAFEORNFRE
RAE . B R P RT At E B AN R A 6 17 12 AR IR A T Bk o

o EHIAELRSE: 2T EAKEITHE AL, Adobe Experience Cloud if #2447
EHFeE WIR G, AT B E P ARE LA R F KA BARBATIE . B EfoRAL

o 33 E . Adobe Experience Cloud R X T =30 7%, EPLERATH
K. ZRRET A G, TGS LR EAE A F S

o JE{AZAE: Adobe Experience Cloud 24T — R F3E A AL, doszbbE, TAF
Y. AT AN, Al Fe LB F I F, U E P RAFRE Bl R KT
A AE PR

Hr AWM AR E£ 5 A EGFRILA
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5BSEFS

51 PRASETE, APES

Adobe mi HHEMT &, EZLFATHRESHIR, €l &Z1EH Adobe R X 893k
Sk, ERNBCMELTEZILCEFMAMBRREE Xfef %k, ERAEGLETHE
B —F SR IR-3D 89 Z AR X AL,

M T4t E%E, J&Z Adobe #7% Adobe Stock WA E-F4&, @& A F LEaIRILE
AL E LA RSOESHRE, LEAHFERIT LT RALTHTALL @I
F BT E A su AT R R AIE

b AEN AN EHAMEE, A PpEdxt g iaiZe B A M Adobe stock
PTRGEAARE DG EREATS R, ZEAFPTREZAD SR HHATHRESLE, {2
# Adobe F e A ST Ra A AKX EEFEM, BER A LT ALK LSRN
TiE#,

RAWBENZRA P RMAESBR B EBAFHFAAETHLNLER, £EF
HATF, ¥REALIHEF A —AMEHF KIZ6 FA R T A LML A, 122 £ Adobe F
H R 9 R AL BER A G S e K K K. AR 7 A TAE1ESR L E £ JERRAE A,
3 91 Adobe stock FPAES K % 4 B P /& Adobe % 7| /= 3 P A s B9 4E Jr , TS B AR RAR B) AR
P13t Adobe #97 Ar fL IR F ALK o

Adobe f7kibfiAaB], THRARMEIH, A =%hit LA, Adobe photoshop &4
B BERSFHELE ARG EEMAR A F R, HalLey BN LS HE
Ko A F4$ Adobe 72 R AL AR A & A 7T X 89 4% . 19 dm Photoshop 5 &b 22 3k 44
895% KRJEZHRM AT RGBT A G 4 BE-AIM-3D e EE e RH KL
BE, ABPAEY R R F A e A F AR AR RAME R P F )RR EK, REHEF, K
N B R,

Adobe R % fl¥EH M Hik, F I MAIK, Adobe Z R L2 P A EN35]. &
FIEA BT AN, FFBEAR N 8] B AT AL Fe MR, F A B PR B G
N BG4 d i T AR AR T Adobe 894X o 520 /8, R AE T RE#EF EH b al4EH
£ AR T % Adobe X XA KLMTE, HRRZE K F . BB Adobe B & RBFiE X = oo
WAt K, R PTG BTN R ITRH - e L, METLRNEFOE K
R H L, Fom R itE, RASEZRaATRAL, B TEGAESTERA A
PogE—id, BHES R A K.

5.2 Al Bt £ >R E, HBEALE—FRA

Adobe KHIVE A 6] ZARBRGG F —Hh Aok, FHA4EE Al R EMEZR—Adobe Sensei.
Adobe Sensei -7 2016 Fak42h, ki@ Al HARBATRERIT. HF L,
AR 55 AR A 09 SRAZ ) AL A AR ok AR KRR

54 M X Al 481k, Adobe Sensei £ % &EHHBIE, BMAEERKE, RAEMEH
CIEHRITARER. I L P RE LR EN AR A Adobe #= Adobe Al 7 89 % 12, B %,
Adobe ] 71 ] Adobe 5t A A T #AT N & AIE, #m TN > A0 E, XA TP,
B RS R AE R TR, mARIENEK, CMEE 2@ L4 &N EHTH L
HE IR,

PR ET, BEEE Al A4 Adobe Firefly #= Adobe Sensei GenAl Z.E &k %

udf
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Adobe A TAEAT, AL F#E. EFLHL AR TAGETRIRE, # LI
AR TR T ZAEENMIEGRE AT, Adobe N 28T £ R ENA TR, LE Wik,
ERBF L ARG EILTER Al T8,

ik, ARKN Al BAHGERAERSRER N E LRI, ™ Adobe
Firefly ¥ uA324t 6,46 LA SR AR B F iAo iR L& 69 3L IR S48 7)o

B % 51 Adobe Firefly £ &3t

Denim jackegl

UXFRBIZEK ERIRE XFHR

B AN FHR ERE R, SEFRERBIRXR, SRHHMME. A FHFAEAFRSRR.

In Exploration

ERtEFHLE LA 3D A& Project Stardust

NENEBERERREERE. # 3D RN EHNEMRTEER. BEGHNEAMGHBEEAUE.

KA B: Adobe Firefly, 44EHKAF AT

5.3 A5 % EMRE, BETLELEL

Adobe #j3# T —% 1A Adobe Stock H X EFKRF&, SELEMH. MM, D EmE
Yo R A AR LA X R ESHEIR. A P 7T AL F] Adobe Stock M 3 R #E 4T =k &4,
AT VOB it PR B AL 3 A AT AR O 2] 1 89 R B 414E, H_E4% %] Adobe Stock P i#t4T
B ZR, B IEY, AP REZEEREMFEM, @i Adobe F 3|4k Fi 4T 41
Y 81 S Fo 2 2 Adobe Stock L &9/E L T VAF AN B4t Adobe &~ EH@mE, REMASIR
YA F 09N Adobe 34E TR Z 6947 LB 2,

Adobe B BE £ 7T B4R .

1) Adobe 72 BMANRE- M RIERANF £, TH AIGC RLAR KR G EAK, &A1)
KA, EEL BRI TARRR, KAEH R KRBEAR AR AE A XN & LB
G, mMAAE Al AnAEf. B, Adobe ZEMBAEITEANE Al X
BRABRSABORLERS, BEALBL Al Hiest—FAAE G Fis,

BHFARAR EE 5 AP RBLH 41/ 48 IERR RIS



B3 Y & Adobe ( ADBE)

HUAAN RESEARCH

2) #AFEAME, BRAES Adobe FHPI KK, Adobe & A HHA 1A fL 4K
BB 8 AEIF R P AEA AL Adobe & ah Rk LT AR Z ey AR R A A B R A
Y, B, AREREALBEAITTHALS, —FRAMPFFEI4
1% RIARES

3) AXERHEEK, TLMHR, Adobe THEEAXIFIEALIF LR Ko ik g
2, 12N TABELANMNEZ RN AAELHR, PUELRST TR
NGy AR AR R

B % 52 Adobe 4 & H3F

Photoshop

[ oo )

Lightroom Il lustrator

N

KM KR Adobe, AE5IEFAF T

6 M 4247

Adobe * &k 4 A FHAKL % (Digital Media). # F & 4L 4% (Digital
Experience) AzhjiAn/ % (Publishing and Advertising)., ik %E, »N&&=LE 5T
IR EK, 2023 FNEBIA 194 1LE T, BB K 10.2%, 2019 45| 2023 5F
CAGR % 14.8%. mup A&, »n & &k 45 kHF#t, Digital Media 2023 F72 Ll N A 142
CET, BEING T73.2%, HPAEZKANMEALEL, SRFEKILN 8%, IHsE
N 27 fe ¥, BHRFEMICN 19%; Digital Experience (8l& =) 2023 F 3 Ik
49 fLET, BIEK 10.7%, & AN 25. 2%,

T AR R E2 5 P EAF R 42/ 48 A



PTITY Adobe ( ADBE)
B % 53 Adobe B BER (BH £ L)

mmmmDigital Media Digital Experience

mmmm Pub | ishing and Advertising e yoy

25000 1 25%
20000 | 1 20%
15000 | 1 15%
10000 + i 1 10%
5000 | I 1 5%

0 0%

2019 2020 2021 2022 2023

FH R B Wind, 204E 55 5T

I\ B) TR A A AR 8] dk G AF AL R, 2023 SFo 8] IR A 4 AL A 73.8 1T
£, FBlIEK 14.2%, 2019 53| 2023 55 CAGR # 17.5%, #2/,:3) 2019 53] 2023 F&
JX CAGR 2. 7pp.

B % 54 Adobe 2% 4 7)E (FF£7T)

2RO A)E (A £ET) sy oy

_ 6457
7000 259
60001 4903
0,
5000 - 20%
3868
4000 - 15%
3000 - 10%
2000 -
0
1000 - ok
0 T 0%
2019 2020 2021 2022 2023

TR B Wind, H5e9E R4 55T

B A B dg Al F KT Y AL, BAIF A 2019 F 2] 2023 F N REF £ 85%-89% X 4]
M, £& 2022 FiKF| R E469 88.2%, HAREANMEEE . NaEFELELHERE -,
HAK E IAKIRIE K S W, 2019 5441 F A 34. 6%, F| 2023 54 % # 38. 0%,

Bk SRR EE P P AR 43 | 48 IESRTARE



EE] j{é;iﬁ?2¥ Adobe ( ADBE)
B % 55 Adobe ##F1 & 5£5]| RIF N

—2AIF EEIES
100.0%

80.0% |

60.0% -

40.0% |

20.0% |

0. 0%
2019 2020 2021 2022 2023

AR R : Wind, 48598 RHF 7T
NE A R R AEIRRAT, BARZ R R AR T IAKR TREAYS, 2023 4, N3
ANEHR R R R 27 6%, SR H NER T.3%, KT AEH17.9%, =% % A £ 542 52. 7%,

2019 FiZ A% A 54. 2%,

B % 56 Adobe =% 1%L

— A A E HERRE FRERRFE
35.0% |
30.0% -
25.0% -
20.0% -
15.0% -
10.0% -
5.0%
0. 0%
2019 2020 2021 2022 2023

KA R Wind, HLIEHKTF AT

88 R A AT, 2R EBITDA A2 2 38 K, 5] 4298 % EBITDA A 2019 F49 44. 6
1LEAIEK E 2023 5569 97.1 {0 £, CAGR 4 21. 5%,
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K% 57 Adobe ZiA% EBITDA 3L (F 75 £ )
e 22 2XEBITDA (B £ 1) — oy
12000 - 4 35%
31. 5%
10000 - n 7712 30%
23.
8000 - 2% | 2%
1 20%
6000 | e 5521
1 15%
4000 - 1 1on
2000 - 1 s
0 T T T 0%
2019 2020 2021 2022 2023
TH R B Wind, LIEFAF 7T

7 B A |

514

7.1 3B3h B H#RL
naElk £ K Bk B E R A&

1) AlF=5XHE: AFLAI,

&5 A& 8T AL XA R = 69 F 4R 4o
N EAEASEELE T RBERSHESE S,

1213 LA R K S ARAEATAR . AT LIMER, FHARKANBFHENL S, TLE

L85, AKAELE

207 NBELFTHEN. H9b, Al HRKeFTTk—F

WAL B AL 22 = 0k, AR ET E. KAVKA, Al BRGHE LR HF FREMR
RE|E8H M, BERUMIMN G ERAOTITO A= E, Bk, KAHAH
2024 5 %) 2025 ¥ Digital Media J %3449 ARR (F &
FREFRE AL 0.2 3 0.5 0E LMK, Wit 2024 45, HFHHL 58
LT ik 159 72 £ 7T, yoy +11.8%, & & 7&K 73. 5%,

B2FEHAN) HE L=

2) AREZ: 25444 Sensei TR FTHIR S 7, KRNFAHZ L HARESR A
bR EARR K, i 2024 5F, HFEHLSETITIA 54 [LE T, yoy
+10.5%, & % 7& 02 25. 0%,

B % 58 Adobe M iRk (B7H £L)

I 2019 2020 2021 2022 2023 2024E  2025E

Revenue 11,171 12,868 15785 17,606 19,409 21,627 24,141
yoy,% 152%  22.7%  11.5%  102%  11.4%  11.6%
qoq,%

1) Digital Media 7,707 9233 11,520 12,842 14216 1589 17,743
yoy,% 19.8%  24.8%  115%  10.7%  11.8%  11.6%
goq,%

% of Revenue 69% 72% 73% 73% 73% 74% 74%

2) Digital Experience 3,206 3,125 3,867 4,422 4,893 5,407 6,035
yoy,% 25%  23.7%  144%  10.7%  105% = 11.6%
qoq,%

% of Revenue 29% 24% 24% 25% 25% 25% 25%

3) Publishing and Advertising 258 510 398 342 300 324 362
yoy,% 97.6% -22.0% -14.1% -12.3% 8.1%  11.6%
goq,%

% of Revenue 2% 4% 3% 2% 2% 2% 2%

FH kR : Adobe Z4R, HS-iE KA KT
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7.2 FasH4E{A

HAEKRMK AT A S BEF#ATHME, BRTEBETLKIH SaaS » F)
Salesforce. SAP . Intuit . Shopify . ServiceNow. Autodesk ¥1E# Tt 58], T
b 3] 24 5 Bloomberg — M 1 # PE -F #4164 40. 8 X, 22 &% BN 8] 4 T v # KR B
B A BB B BN B R Al ARG, 4T 8] 2024 5 40.8X PE, 3 p AR
TAEH 3370L £ . BRBEE, BF “HH” T4,

B % 59 Adobe R *TEb/N 3] 23-25 F—HK A (HH: 2024-3-1)

2 4] WA () BN (e ) Ja &g AliE (L)
2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E
Adobe 2532 194 216 241 73.8 82.6 92.3 50.7 40.8 31.2
F 1R 118.3 40.8 31.2
Salesforce 2989 348.6 381.5 421.0 80.9 95.9 109.6 54.8 31.7 28.1
SAP 2198 312.1 338.4 375.2 58.4 55.4 73.1 45.3 34.6 27.6
Intuit 1856 143.7 160.5 180.4 40.8 46.5 53.7 60.4 40.4 34.7
Shopify 993 70.6 85.5 102.6 9.5 13.2 17.8 361.7 70.7 52.3
Autodesk 552 55.0 59.8 66.1 16.4 17.5 19.1 60.3 31.7 28.3
ServiceNow 1581 89.7 109.0 1315 22.2 27.7 33.9 82.6 58.4 48.1
Unity 113 21.9 18.3 20.4 -8.3 14 3.6 - 60.0 28.8
Zoom 217 45.3 46.0 48.0 16.1 15.6 15.9 29.1 14.5 14.0
Block 489 219.2 250.0 279.9 11.3 20.1 26.4 252.4 25.2 19.1

FH KR : Bloomberg, &5 KA 5 PT

M.

Ak F Ao BRI, BOR 2 R, Al S & R 2 A, AIGC & &b 7 fg & 3R &
AR5

BAFARARR EE P P AR 46 [ 48 SRR
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W -3k 5 A AR

K= RAEE BHEL ARk EL

2022 2023 2024E 2025E 2022 2023 2024E 2025E
* = ERI N [ PN 17,606 19,409 21,568 24,043
N BNEE N 4,236 7,141 15,418 24,531 bR A 2,165 2,354 2,622 2,927
48 I 1,860 701 986 986 ER. 15,441 17,055 18,945 21,116
R4 P 20, 4 - - - - e RS EE R 6,187 6,764 7,496 8,351
B - - - - R %R 2,987 3,473 3,856 4,296
B 2 2,065 2,224 2,456 2,693 HAbE % R 169 168 185 206
H AR H = 835 1,018 1,238 1,458 2k % A At 9,343 10,405 11,537 12,853
DN 8,996 11,084 20,098 29,668 R IR 6,098 6,650 7,408 8,263
Bk~ 1,908 2,030 2,192 2,574 Non—GAAP 7 % 7 1,847 2,268 2,600 2,920
R F 7 - - - - 2K E L AE 7,945 8,918 10,008 11,183
#H - - 40 28 L% A -19 16 20 22
K B 15,854 16,307 16,427 16,527 RSN -112 -113 -122 -136
7 & 27,165 29,779 38,758 48,797 AN/ F b 41 246 296 336
iy EURERE 6,008 6,799 7,602 8,486
RAT R 379 314 362 408 PR AL % B 1,252 1,371 1,496 1,661
48 48 3 500 - - - H Al - - - -
44 3940 5 87 73 - - 6 F1iH 4,756 5,428 6,106 6,825
H AR 7 7,162 7,864 9,252 10,640 VR R A - - B B}
wE Rk 8,128 8,251 9,614 11,048 )3 £ % A1 4,756 5,428 6,106 6,825
kg% 3,629 3,634 3,714 3,794 Non—GAAP 7] # 27 - - - -
¥ #n40 % 417 373 373 373 2R A A 6,457 7,377 8,256 9,225
H A4k 5t 940 1,003 1,003 1,003 2 A% EBITDA 8,647 9,712 10,836 12,112
4kt 13,114 13,261 14,704 16,218 2298 #EPS 4.14 4.56 5.10 5.70
HE
A% - - - -
BAEARELT 14,051 16,518 24,054 32,579 B $5 4%
AR FAR S EH 27,165 29,779 38,758 48,797 2022 2023 2024E 2025E

B A 45
Bl K E 11.5% 10.2% 11.1% 11.5%

MNEREER HHEA EBITDAY % % 19.1% 12.3% 11.6% 11.8%

2022 2023 2024E 2025E T -16.4% 10.2% 11.9% 11.7%
#6111 4,756 5,428 6,106 6,825 ERE S 87.7% 87.9% 87.8% 87.8%
¥ 18 Fa 4K 702 794 828 929 ol A 5 45.1% 45.9% 46.4% 46.5%
RE A B S 1,701 1,949 2,150 2,400 ROIC (%) 241.1%  155.2% 67.1% 44.9%
I HARF A S - - - - ROE (%) 46.0% 44.7% 34.3% 28.3%
BIERETH 659 295 984 978 fEAL A AR
iz ERER 20 -1,029 - - P/E (X) 335 50.7 30.7 275
2 E AR A7 7,838 7,302 10,067 11,132 P/B (X) 11.2 16.9 10.5 7.8
FALS -937 -916 -990 -1,310 EV/EBITDA (X) 18.2 28.3 22.3 19.2
Vo) - - - - EV/ZIL (X) 9.0 14.2 11.2 9.7
KEHH - - - - %1% % /EBITDA (X) 0.0 -0.4 -1.1 -1.7
AT ALK 367 1,302 -160 -88 ALERERZH X) 418.2 -557.4 -512.2 -508.8
BEALRLHT -570 776 -1,150 -1,398 BER AR
LB X H - - - - VB - - - -
KA T -6,550  -4,400 -720 -700 ISR EEEE R 40 40 39 39
AR EH - -500 80 80 A K K JE 4% F A 57 53 46 47
RS -275 -282 - - HFERE 4,641 4,936 5,920 6,898
BAALRLET -6,825 -5,182 -640 -620 e A
AR BT 443 2,896 8,277 9,114 K AEE 48% 45% 38% 33%
o ERS 3,844 4,236 7,141 15,418 AL 69% 1.37 1.83 2.26
BEANL 4,236 7,141 15,418 24,531 RHLE 0.35 0.56 1.07 1.54

FHRR: NN, BRI RIAH
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ik Adobe ( ADBE)

AT I 5 AR R Bh 2 8 A

IR &R, FAFTIRFRGFFME, RERFRFHEEAKFFE, GHRT YT L RIERFRITEK
LIRPNE), BRAF LI ST T, ETEHE7 LRZFTAARATER T AR, 2015 FRMHRE = £ & 2017 F47
Mg HrI LS AR . HALIER %5 S0010521080002.

F2EH

K7 I 7 B

ARAREF L AT BEA F DR A LRI T 4R AT E R PO 4%, A SR P S E . A F RO AR T %,
R A RAHAZ &, R, Bl B RRE, KRS RAGEEFZEH RO THATFAZE, RAAAFE L
13 80 e AP SR T A RMAEATIRAE, & RRIERT 80915 & X R AL AR £, RE 6912 &4 8 AL
BAEF . AALERG L, NERE . ARELHETEE ARE 6§ BARIES & LKA E f B3 KA AT X,
AME, DML RZAEFTH Z 5 0 ERTh, 4L E .

%F 7~

4 GRS A TR ) 42 BHEA MRS A R Adok, LREEEARTEN LR, KRS BB BN
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