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1: CMCSA 4Q25 I EMBHBRLLR

4Q25
(US$mn)
Actual QoQ (%) YoY (%) Consensus Diff. (%)
Revenue 32,310 3.6 1.2 32,359 0.2)
Gross profit 22,005 (2.4) 0.5 0 N.M.
Gross margin (%) 68.1 (4.2) ppts (0.5) ppts - N.M.
Operating profit 3,488 (37.0) (30.1) 3,977 (12.3)
Operating margin (%) 10.8 (6.9) ppts (4.8) ppts 123 (1.5) ppts
Pre-tax profit 2,159 (51.7) (39.6) 2,919 (26.0)
Pre-tax margin (%) 6.7 (7.6) ppts (4.5) ppts 9.0 (2.3) ppts
Net profit 3,062 (25.8) (17.1) 2,740 11.8
Net margin (%) 9.5 (3.7) ppts (2.1) ppts 8.5 1.0 ppts
Adj. EPS (US$) 0.84 (25.0) (12.5) 0.75 12.0
BRI : 2 G EH » Bloomberg » &
2 : ANET 4Q25 B3R E2 1Q26 A FEAAIBTHIBHLE LR
4Q25 1Q26F
Guidance
US$mn Actual Consensus Diff. (%) QoQ (%) YoY (%)i (Midpoint) Consensus Diff. (%) QoQ (%) YoY (%)
Revenue 2,488 2,386 43 7.78 28.9 2,600 2,619 0.7) 4.5 29.7
Product 2,096 1,965 6.6 9.6 30.3 2,208
Service 392 404 (2.9) (1.1) 21.6 403
Gross profits 1,578 1,496 5.5 49 273 1,640
Product 1,243 1,176 5.6 6.5 28.8 1,303
Service 321 319 0.8 (0.8) 20.5 336
Product_cost 853 807 5.7 14.4 32.6 904
Service_cost 71 77 (7.8) (2.5) 26.9 73
Total expenses 1,307 1,250 4.5 10.1 27.7 1,404
Operating income 1,181 1,136 4.0 5.3 30.2 1,215
EBITDA 1,204 1,160 3.8 5.2 30.5 1,228
Pretax income 1,137 1,112 2.3 5.6 28.0 1,190
Net income 1,047 967 8.2 8.8 26.1 1,036
EPS (US$) 0.82 0.75 9.3 9.3 26.2 0.81
Gross margin (%) 63.4 62.7 0.7 ppts (1.8)ppts (0.8)ppts 62.5 62.6 (0.1)ppts (0.9)ppts (1.6)ppts
Product 59.3 59.8 (0.6)ppts (1.7)ppts (0.7)ppts 59.0
Service 81.9 78.9 3.0 ppts 0.2 ppts (0.7)ppts 83.5
OP margin (%) 47.5 47.6 (0.1)ppts (1.1)ppts 0.5 ppts 46.0 46.4 (0.4)ppts (1.5)ppts (1.8)ppts
EBITDA margin (%) 48.4 48.6 (0.2)ppts (1.2)ppts 0.6 ppts 46.9
Net margin (%) 42.1 40.5 1.5 ppts 0.4 ppts (0.9)ppts 39.5
Source: Bloomberg, KG/ Research
BRFR : A 5/E#] » Bloomberg » Z] &
3 : CSCO 2Q26 P FMHETHIZHF LR
2Q26
Uss Guidance
m Actual _ Consensus __ Diff.(%)  QoQ (%) _ YoY (%) _ (mid-point) _Diff. (%)
Total revenue 15,349 15,120 1.5 3.1 9.7 15,100 1.6
Product 11,642 11,289 3. 5.1 13.8
Networking 8,294 7,858 5.6 6.8 211
Security 2,018 2,103 (4.0) 1.9 (4.4)
Collaboration 1,054 1,000 5.4 0.1) 5.8
Observability 277 287 (3.5) 1.1 0.0
Services 3,707 3,844 (3.6) (2.6) (1.3)
Gross profits 10,361 10,302 0.6 2.2 7.8 10,268 0.9
Operating income 5311 5172 2.7 3.8 9.3 5134 3.4
EBITDA 5,970 5,601 6.6 50.4 6.2
Pretax Income 5115 5016 2.0 33 10.2
Tax (GAAP) 972 951 2.2 33 10.2
Net income 4,143 4,066 1.9 33 10.2
EPS (US$) 1.04 1.02 2.0 4.0 10.6 1.02 2.0
Gross margin (%) 67.5 68.1 (0.6)ppts (0.6)ppts (1.2)ppts 68.0  (0.5ppts
Product 63.9 64.2 (0.3)ppts (0.6)ppts 0.2 ppts
Services 68.4 68.5 (0.1)ppts 0.0 ppts (0.5)ppts
OP margin (%) 346 342 0.4 ppts 0.2 ppts (0.1)ppts 34.0 0.6 ppts
EBITDA margin (%) 38.9 37.0 1.9 ppts 12.2 ppts (1.3)ppts
Tax rate (%) 19.0 19.0 0.0 ppts 0.0 ppts 0.0 ppts
Net margin (%) 27.0 26.9 0.1 ppts 0.0 ppts 0.1 ppts

Source: Bloombery, KG/ Research
BRIFR : 20 GJE# » Bloomberg » F]E
1Bt I A
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4 : CSCO 3Q26 B7HFER 2026 B F AT AR BEHB LR

3Q26F 2026F
US$mn G.uidapce . G.uidapce -
(mid-point) Consensus Diff. (%) QoQ (%) YoY (%) (mid-point) Consensus Diff. (%) YoY (%)
Total revenue 15,500 15,553 (0.3) 1.0 9.5 61,450 61,610 (0.3) 8.5
Product 11,770 46,459
Networking 8,442 31,371
Security 2,004 8,017
Collaboration 1,059 4,232
Observability 275 1,047
Services 3,782 15,151
Gross profits 10,230 10,292 (0.6) (1.3) 5.4 41,319
Operating income 5,270 5,269 0.0 (0.8) 8.0 21,115
EBITDA 5,779 23,052
Pretax Income 5,072 20,395
Tax (GAAP) 957 3,864
Net income 4,115 16,531
EPS (US$) 1.03 1.03 (0.4) (1.0) 7.3 4.15 4.16 (0.2) 8.9
Gross margin (%) 66.0 66.2 (0.2)ppts (1.5)ppts (2.6)ppts 67.1
Product 62.1 63.1
Services 68.3 68.3
OP margin (%) 34.0 33.9 0.1 ppts (0.6)ppts (0.5)ppts 343
EBITDA margin (%) 37.2 37.4
Tax rate (%) 18.9 18.9
Net margin (%) 26.5 26.8

Source: Bloombery, KG/ Research
BRAR : 225/E4#) » Bloomberg - FE
1Bt JEFIEIREA
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