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2K 2023 2024 2025E 2026E 2027E
FAKAN (ELBTF) 19,409 21,505 23,514 26,073 29,173
+-% 10.24 10.80 9.34 10.89 11.89
3 B BN 5] 4 A (£ EF) 5,428 5,560 7,092 8,130 9,507
+-% 14.13 2.43 27.55 14.64 16.94
EPS (£, mAT#EH) 11.33 11.61 14.81 16.97 19.85
ROE (%) 35.51 36.31 49.95 48.24 41.93
PE (1%) 39.79 38.33 30.05 26.21 22.41
PB (%) 13.07 15.11 14.91 10.97 8.22
EV EBITDA (%) 0.75 1.03 0.91 0.34 (0.24)

PR R R N A NE L R R

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



B0 £ RIE %

'ﬂg l:b(Ad()be) (ADBE US) .'.' HUATAI SECURITIES
B&1l: TN 4&Ek
28 HEHFARA &S EWHE AN (HeE ) PS(x)
(% +tiEz 2023 2024E 2025E 2026E  2024E  2025E  2026E
Salesforce CRM US 358.03 342.6 34.86 37.95 41.37 45.41 9.0 8.3 75
Snowflake ~ SNOW US 170.00 56.1 2.81 3.60 4.44 5.45 15.6 12.6 10.3
ServiceNow NOW US 1148.42 236.6 8.97 10.99 13.25 15.93 215 17.9 14.9
SAP SAP US 253.63 297.3 34.47 35.54 39.49 44.18 8.4 75 6.7
13.6 11.6 9.9
¥ % Visible Alpha —# #, B 50 H 8 KF, KENHE 2024/12/12
/% : Bloomberg. Visible Alpha., 1
B%&2: Adobe; M # A %%
FY ($m) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
BN 4,655 4,816 4,890 5,048 5,182 5,309 5,408 5,606
YoY 9.2% 9.8% 10.3% 11.6% 11.3% 10.2% 10.6% 11.05%
&2 TS 3,395 3,511 3,594 3,716 3,816 3,908 3,995 4,145
YoY 9.2% 9.7% 11.2% 12.6% 12.4% 11.3% 11.2% 11.5%
HFhRE 1,176 1,222 1,229 1,266 1,289 1,327 1,354 1,396
YoY 11.3% 11.6% 9.7% 10.1% 9.6% 8.6% 10.2% 10.3%
Ep R A i R 84 83 67 66 77 74 59 65
YoY -11.6% -8.8% -17.3% -12.0% -8.3% -10.8% -11.9% -1.5%
FY ($m) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
HOF AR BN 3,395 3,511 3,594 3,716 3,816 3,908 3,995 4,145
YoY 9.2% 9.7% 11.2% 12.6% 12.4% 11.3% 11.2% 11.5%
&= 2,761 2,852 2,909 2,995 3,066 3,126 3,188 3,302
YoY 8.4% 9.5% 10.8% 11.7% 11.0% 9.6% 9.6% 10.3%
LA & 634 659 685 721 750 782 807 843
YoY 12.8% 10.8% 12.9% 16.5% 18.3% 18.7% 17.8% 16.9%
HF R ARR #3554 51 410 469 464 569 432 487 504 461
YoY -1.9% 1.1% 3.3% -1.2% 5.4% 3.8% 8.6% -19.0%
#l#& % ARR # 3% 307 354 332 398 289 322 341 295
YoY 98.1% -0.8% 0.6% -12.1% -5.9% -9.0% 2.7% -25.9%
A5 % ARR #4 103 116 132 171 143 165 163 166
YoY 14.4% 8.4% 10.9% 39.0% 38.8% 42.2% 23.5% -2.9%
FY ($m) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
HF R BN 1,176 1,222 1,229 1,266 1,289 1,327 1,354 1,396
YoY 11.3% 11.6% 9.7% 10.1% 9.6% 8.6% 10.2% 10.3%
HFRBITIN 1,042 1,070 1,096 1,123 1,164 1,204 1,231 1,265
YoY 11.8% 11.3% 11.7% 11.6% 11.7% 12.5% 12.3% 12.6%
iTH & e 88.6% 87.6% 89.2% 88.7% 90.3% 90.7% 90.9% 90.6%
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Z A

FliH % AERTL
25 (ELEF) 2023 2024 2025E 2026E 2027E  &itFE (RALEA) 2023 2024 2025E 2026E 2027E
EX TN 19,409 21,505 23,514 26,073 29,173  EBITDA 7,768 7,909 9,132 10,260 1,727
AR R A (2,354)  (2,358)  (2,724)  (2,984)  (3297) mAAA 97.00 121.00 (537.10)  (811.96)  (1,175)
LA)H 17,055 19,147 20,789 23,090 25876  FEKALH (355.00) 14400 (166.43) (222.63) (240.88)
R RS R (5,351)  (5764)  (6,443)  (7,118)  (7,906)  #ié (1,371)  (1,371)  (1,749)  (2,005)  (2,344)
2% (1,413)  (1,529)  (1,669)  (1,825)  (2,042) Ak 1,163 1,253 537.10 811.96 1,175
S AEA N F (3,641)  (5113)  (4,374)  (4,824) (5251) LBEHALA 7,302 8,056 7,217 8,032 9,142
W4 A A 4 50 (97.00)  (121.00) 537.10 811.96 1,175  CAPEX (360.00)  (183.00) (920.72) (962.79)  (1,009)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD 1,136 332.00 0.00 0.00 0.00
AT 6,799 6,931 8,841 10,135 1,852 EEEHALLR 776.00 149.00 (920.72) (962.79)  (1,009)
AT L (1,371)  (1,371)  (1,749)  (2,005)  (2,344) fkHiEheE (500.00) 1,997 0.00 0.00 0.00
VR FRE 0.00 0.00 0.00 0.00 0.00 MAMHWE (4,086)  (9,307) 0.00 0.00 0.00
)2 & A 5,428 5,560 7,092 8,130 9,507  IRAMA& 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (872.00)  (857.00) (828.38) (936.83)  (1,050)  HAkEFEHALK (693.00) (535.00)  (6,463)  (2,188)  (1,825)
EBITDA 7,768 7,909 9,132 10,260 1,727 BEEALLR (5,182)  (7,724)  (6,463)  (2,188)  (1,825)
EPS (£, %) 11.93 12.38 15.79 18.11 2117 A4 EFH 2,896 481.00  (166.83) 4,882 6,308
EX EP 4,235 7,140 7,612 7,445 12,327
S SR 9.00 (9.00) (2.00) 2.00 2.00
x = Atk ES S ¥ 7,140 7,612 7,445 12,327 18,634
2tEE (EALBF) 2023 2024 2025E 2026E 2027E
s 0.00 0.00 0.00 0.00 0.00
SR Hefe B4R 3,242 3,346 3,577 3,810 4,131
Ao ANLFN 7,140 7,612 7,445 12,327 18,634
HAFED T~ 701.00 273.00 273.00 273.00 273.00
KR~ 11,084 11,232 11,296 16,410 23,039  JkHrdgiR
B &% 2,030 1,936 1,958 1,879 1,792 &HFE (1) 2023 2024 2025E 2026E 2027E
R~ 1,088 782.00 946.42 1,052 1,008 k£ (%)
AR T~ 15,577 16,280 16,280 16,280 16,280  FIHEA 10.24 10.80 9.34 10.89 11.89
ERPFE~ 18,695 18,998 19,185 19,210 19,169  £41i8 10.45 12.27 8.58 11.07 12.07
¥ 29,779 30,230 30,480 35620 42,208  #FAliE 9.05 1.37 23.18 12.28 14.52
A IR B 314.00 361.00  426.02 435.96 516.47 Al 14.13 243 27.55 14.64 16.94
FE Ol e 0.00 0.00 0.00 0.00 0.00 EPS 15.89 3.80 27.55 14.64 16.94
SR 7,937 10,160 10,160 10,160 10,160  BAREAH LR (%)
B A 8,251 10,521 10,586 10,596 10,676  E£A)iEHE 87.87 89.04 88.41 88.56 88.70
KMtk s 3,634 4,129 4,129 4,129 4,129  EBITDA 40.02 36.78 38.84 39.35 40.20
HAe KA 4 1,376 1,475 1,475 1,475 1,475  HAlEE 27.97 25.85 30.16 31.18 32.59
KR 5,010 5,604 5,604 5,604 5604 ROE 35.51 36.31 49.95 48.24 41.93
A 0.00 0.00 0.00 0.00 0.00 ROA 19.06 18.53 23.36 24.60 24.43
CE JEX 16,518 15,583 14,290 19,420 25928  EGERAH (1)
(&3¢ 16,518 14,105 14,290 19,420 25928  # AfkibE (%) (21.23)  (24.69)  (23.21)  (42.21)  (55.95)
VMR G 0.00 0.00 0.00 0.00 0.00 FEAE 1.34 1.07 1.07 1.55 2.16
B 16,518 14,105 14,290 19,420 25928  @ArE 1.34 1.07 1.07 1.55 2.16
BiERS (R)
SR AR (K) 0.68 0.72 0.77 0.79 0.75
LCZEEEESS B2 MK 3K B 4 R A 56.82 55.14 53.00 51.00 49.00
SR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 52.99 51.53 52.00 52.00 52.00
PE 39.79 38.33 30.05 26.21 2241 BRWAH R NA NA NA NA NA
PB 13.07 15.11 14.91 10.97 822  AAHBAM NA NA NA NA NA
EV EBITDA 0.75 1.03 0.91 0.34 (0.24)  HFRARIR (£7)
B AE (%) NA NA NA NA NA EPS 11.93 12.38 15.79 18.11 21.17
f WK EE (%) NA NA NA NA NA  HRAR~ 36.30 31.41 31.83 43.25 57.75
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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