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FY2Q26('26.03~05) MXL OHENH 66,18 2 EH2{(YoY +12.7%, QoQ
+3.4%, HMMA THH| +2.5%), G0 29.45 & =h2{(YoY +10.1%,
QoQ -3.0%, HMMA THH| +2.5%), SUO|UZE 44.5%(YoY —1.0%p,
QoQ —-2.9%p, HMMA 28 EPS 5.96 Z&{(YoY +17.8%, QoQ —1.7%,
MM A THH| +2.2%)E 7|S3CL

SAH= FY26 12 OiE JHO|HAS 265.0~266.0 2 E2{Z, non-GAAP
EPS JIO|HAZ 2435~24.45 T3@ ARSFHCH J3LF AIX gtg &
Fte ANZtQIOIA 5~6% OI2fUCH HAMMA 3|t JHO|HA gkt
71 4r80| AdZE O0|f= ARR 7I0[HA0]| QUCH.
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Stock Data

UHAREF AZEQ0]
S&P 500(06/11) 7,394.30
ST/ SHFIHS) 218.8 /319.83
52%F X1/3X($) 416.39 / 218.09
A|7F0(uats) 88,439
[ETA (W) 404
LHZAHHLEM) 05,1418

Earnings & Valuation

(gt §) FY24  FY25 FY26E FY27E
e 21,505 23769 26,066 28436
210]9] 10019 10,986 11,724 12,760
AHH0|2AZ(%) 46.6 46.2 45.0 449
20|9] 8281 8941 9508 10,402
EPS 1842 2094 2359 2653
=g 14.6 13.7 12.7 125
PER 36.3 19.3 9.3 8.2
PBR 16.1 11.4 65 4.4
ROE 36.3 55.4 66.5 62.0
HiE X E22E B - 0.0 00
Performance & Price Trend
ZIIQUE (%) YTD M &M 12M
L -375 -1l -37.6  -410
S&P Index 8.0 -0.1 83 223
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160

130
a A

40 +

100 § ol
70

R I I U
A A N A
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O1&H| FY26 20 ('26.03.01~'26.05.29)

I FY26 2Q HAMA H|D YoY H|@ QoQ Hm
(443t USD) K| E2iJSEN xto| FY252Q ANE  FY261Q NYE
ER] 6,618 6,455 2.5% 5,873 12.7% 6,398 3.4%
F20|Y 2,945 2,873 2.5% 2,674 10.1% 3,035 -3.0%
HR0|2E(%) 44.5% 44.5% 0.0%p 455%  -10%p  474%  -2.9%p
20[2| 2,400 2,344 2.4% 2,171 10.5% 2,488 -35%
EPS (USD) 5.96 5.83 2.2% 5.06 17.8% 6.06 -1.7%

Xt2: Bloomberg, 71253 2|MX| F:

¥

AMAE 2026-06-11 EEH 7|&E, Non-GAAP J|&

OlZH| &2 MX HMA B

7 27| M2 oAZH HHIAA
YoY YoY YoY YoY
(442 USD) FY26Q3 P FY26Q4 NS FY26 NS FY27 e
ISl 6,515 8.8% 6,702 8.2% 26,066 9.7% 28,436 9.1%
Fgol 2,878 3.8% 2,937 4.0% 11,724 6.7% 12,760 8.8%
FHOIAE(%) 442%  -2.1%p  43.8% -18%p 450% -12%p 449% -0.1%p
2=0(Y 2,314 2.8% 2,362 3.0% 9,508 6.3% 10,402 9.4%
EPS (USD) 5.78 8.9% 5.94 8.1% 23.59 12.7% 26,53 12.5%

Xt2: Bloomberg, 7|25 2IMx| F: HMMAL 2026-06-11 221 7|= Non-GAAP 7|F
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Remaining Performance Obligations

($bn)
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Xt2: Adobe, 7|85 2IAX]

Customer Group Subscription Revenue
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Generative Fill

Photoshop OflAf Al & &83dli 0|0|X| YEE XHE5O2 AL =&

Generative Expand

o|g|x|el BAHE ATt AI5L2 sl =

Text Effects

UUE HAEES J|WOR AITH SYHO BT AEIAS MY

Vector Recoloring

lllustrator OAf Al 7} HIE| CIXfQIO] AHAIS XIEO 2 Y

3D to Image

3D S J|9OZ AIJt 2D O|O|X|E 44

Generative Recolor
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Digital Media

S20f0lElE B 2M 2E ~TEQ0]
o

Creative Cloud (Photoshop, lllustrator,
Premiere Pro §), Document Cloud
(Acrobat, PDF)

Digital Experience

7

¥g XY OpY L D% FY B2
EY=—pt
2T

(il

Adobe Experience Cloud (Analytics,
Target, Campaign, AEM &)

Publishing & Advertising

HMEXQ =8 I ¥ ATEY0] HOj

FrameMaker, ColdFusion, Advertising
Cloud &

A= 7185 2Mx|

Oj&H| YN &XE

(wHar =ay) FY2Q25 FY1Q26 FY2Q26 YoY(%) QoQ(%)

[GAAP]

=Sl 5,873 6,398 6,618 12.7 3.4
Subscription 5,641 6,198 6,416 13.7 35
Product 88 90 89 1.1 -1.1
Services and Other 144 110 113 =215 2.7

&2t 638 664 715 12.1 7.7

miE£0(Y 5,235 5,734 5,903 128 29

FAHIE 3,126 3,316 3,665 17.2 10.5
R&D 1,082 1,110 1,198 10.7 7.9
MY=gOHHE 1,626 1,708 1,884 15.9 10.3
4t ma|y| 377 463 546 448 17.9
7|} 41 35 37 -9.8 5.7

gl 2,109 2,418 2,238 6.1 -7.4

20Xt -68 -58 -47

7|ErEY 60 62 47

NES[O] 2,101 2,422 2,238

HolNH|g 410 533 526

202l 1,691 1,889 1,712 1.2 9.4

B|A EPS(ZRY /= 3.94 4.60 4.25 7.9 -7.6

SN IS E R T (L) 429 411 402 -6.3 2.2

[Non-GAAP]

ol 2,674 3,035 2,945 10.1 -3.0

=0/9 2,171 2,488 2,400 105 -35

31N EPS(EE/F) 5.06 6.06 5.96 17.8 -1.7

[E2 HIolE]

o4 O8Y S 0E($bn)
g:z::g;i:ika'ng 402 439 454 12.9 34
Ezi:fnise:mess'o”a' & 1.60 1.78 .85 15.6 39

ARR($bn) 24,08 26.06 27.10 12,5 4.0

RPO($bn) 19.69 22.22 22.27 13.1 0.2

X}2: O{&H], Bloomberg, 71253 2|AX]
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