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4Q24 1Q25F
Guidance

US$mn Actual Consensus Diff. (%) QoQ (%) YoY (%){ (Midpoint) Consensus Diff. (%) QoQ (%) YoY (%)
Revenue 1,930 1,896 1.8 6.6 253 1,950 1,906 2.3 1.0 24.1
Breakdown

Product 1,608 1,584 15 55 227 1,588

Service 322 312 3.5 12.3 40.1 318
Gross profits 1,239 1,210 25 59 230 1,197

Product 964 951 15 37 184 942

Service 267 259 29 15.3 443 255

Product_cost 644 634 16 8.5 298 646

Service_cost 56 53 6.1 (0.1 229 63
Total expenses 1,023 1,055 (3.0) 1.1 13.6 1,057
Operating income 907 841 79 19 417 849
EBITDA 922 867 6.4 1.9 41.0 871
Pretaxincome 996 922 81 09 435 902
Net income 830 724 147 79 250 729
EPS (USY) 0.65 0.56 16.1 83 250 0.56
Gross margin (%) 64.2 63.8 0.4 ppts (0.4)ppts (1.2)ppts 63.0 628 0.2 ppts (1 2)ppts (0 7)ppts

Product 60.0 60.0 (0.0)ppts (1. 1)ppts (2. 2)ppts 59.3

Service 827 831 (0.4)ppts 2.2 ppts 24 ppts 802
OP margin (%) 470 44 4 2.6 ppts (2. 2)ppts 54 ppts 440 445 (0.5)ppts (3 0)ppts (3 4)ppts
EBITDA margin (%) 4738 45.7 2.1 ppts (2.2)ppts 5.3 ppts 457
Net margin (%) 43.0 382 4.8 ppts 0.5 ppts (0.1)ppts 382
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Dec-21A Dec-22A Dec-23A Dec-24A Dec-25F
EEIA USSSE) 2,948 4,381 5,860 7,003 8,364
EEEF USSHE) 1,910 2,712 3,668 4,524 5,297
EEF G USEE) 1,141 1,796 2,257 3,327 3,915
EBITDA (USSHEB) 1,191 1,859 2,328 3,389 4,090
RELEF USSTE) 915 1,448 2,199 2,910 3,825
BERET (USY) 072 115 174 227 298
ZEIWAREE (%) 272 486 338 195 194
SRRBEHEE (%) (68.3) 596 515 308 312
EFIZK (%) 648 619 626 646 633
EEFHE (%) 387 410 385 4715 168
EBITDA margin (%) 404 424 397 48.4 489
BEELE (%) Net Cash Net Cash Net Cash Net Cash Net Cash
15 52 B 7 SR B K (%) 230 296 238 29.1 253
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A EEES ) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F 2023 2024 2025F
Product 1172 1262 1286 1310 1329 1423 1524 1608 1636 1685 1776 1873 5020 5884 6970
Service 179 197 224 230 243 267 287 322 338 344 350 362 831 1,119 1,394
thEE (%)

Product 87 86 85 85 85 84 84 83 83 83 84 84 86 84 83
Service 13 14 15 15 15 16 16 17 17 17 16 16 14 16 17
FIZIK (%)

Product 62 4) 27 19 13 13 19 23 23 18 17 16 35 17 18
Service 18 19 33 29 35 35 28 40 39 29 22 12 25 35 25

BRI - G E# » Bloomberg » &

6 : Cisco 2Q25 B FHHEMISZHALER

2Q25
Uss Guidance
m Actual _ Consensus __ Diff. (%)  QoQ(%) _ YoY (%) (mid-point) _Diff. (%)
Total revenue 13,991 13,866 0.9 1.1 94 13,850 1.0
Product 10,234 9,991 24 12 109
Services 3,757 3.875 (3.0) 0.8 5.6
Gross profits 9,612 9,519 10 02 127 9,487 13
Operating income 4,861 4,693 36 3.0 15.3 4,709 3.2
EBITDA 5.622 5,195 82 (27.7) 212
Pretax Income 4,642 4,501 3.1 24 6.3
Net income 3,798 3,633 45 24 73
EPS (US$) 094 091 3.5 33 8.0 0.90 44
Gross margin (%) 68.7 68.7 0.0 ppts (0.6)ppts 2.0 ppts 685 0.2 ppts
OP margin (%) 347 338 0.9 ppts 0.6 ppts 1.8 ppts 34.0 0.7 ppts
EBITDA margin (%) 40.2 375 27ppts  (16.0)ppts 3.9 ppts
Net margin (%) 271 26.2 0.9 ppts 0.4 ppts (0.5)ppts
BRI - 2\ 5]E#] » Bloomberg - &
B FEITREE
7 : Cisco 3Q25 Bf R84 2025 B T2 Bl BF BRI ErhiZ A thEr
3Q25F 2025F
US$n Guidance Guidance
(mid-point) Consensus Diff. (%) QoQ (%) YoY (%); (mid-point) Consensus Diff. (%) YoY (%)
Total revenue 14,000 13,900 0.7 102 26 56,250 56,000 04 45
Product 10,008 41,102
Services 3,892 14,898
Gross profits 9,450 9,480 (0.3) 89 20 38,212
Operating income 4,690 4,615 16 78 56 19,157
EBITDA 5,127 21,621
Pretax Income 4,390 18,445
Net income 3,551 14,869
EPS (US$) 091 0.90 1.1 34 46 371 371 00 (0.5)
Gross margin (%) 675 682 (0.7)ppts (0.8)ppts (0.4)ppts 68.2
OP margin (%) 33.5 33.2 0.3 ppts (0.7)ppts 1.0 ppts 34.2
EBITDA margin (%) 369 38.6
Net margin (%) 255 266

BRAR - 2\ 5]E# - Bloomberg » ]E
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Jul-22A Jul-23A Jul-24A Jul-25F Jul-26F
WA (USSEE) 51,557 56,998 53,803 56,278 58,849
LI (USSEE) 33,326 36,788 36,312 38411 40,039
SEREE USSERE) 17,345 19,071 18,377 19,158 20,239
EBITDA (USSET &) 18,824 20,930 20,884 23,924 21,865
MigEFH UssEE) 14,094 15,979 15,150 15,002 16,000
FIEEE USS) 3.36 3.89 3.73 372 3.99
SEWRARREE (%) 35 106 (5.6) 46 46
BREEENEE (%) 43 158 @) (0.4) 75
EFE (%) 64.6 64.5 675 683 68.0
EERERE (%) 336 335 342 340 344
EBITDA margin (%) 365 36.7 38.8 425 37.2
BFEEE (%) Net Cash Net Cash 39 Net Cash Net Cash
f BRI R SR A K (%) 338 357 333 319 323
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