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Figure 1: Financial Highlight

Cisco Systems Inc (CSCO US)

In Millions of USD FY 2024 FY 2025 FY 2026 FY 2027 Est

12 Months Ending 07/27/2024 07/26/2025 07/25/2026 07/31/2027

Market Capitalization 191,855 272,012 449,994

- Cash & Equivalents 17,854 16,110 15,918

+ Preferred & Other 0 0 0

+ Total Debt 32,232 29,643 29,533

Enterprise Value 206,233 285,545 463,609

Revenue, Adj 53,803 56,654 63,325 72,977 78,128
Growth %, YoY -6 5 12 15 7

Gross Profit, Adj 34,862 36,849 40,885 47,330 50,653
Margin % 65 65 65 65 65

EBITDA, Adj 16,834 16,660 18,976 27,460 29,702
Margin % 31 29 30 38 38

Net Income, Adj 11,639 10,445 13,349 20,349 22,064
Margin % 22 18 21 28 28

EPS, Adj 2.86 2.62] 3.35] 5.10] 5.59
Growth %, YoY -11.99 -8.67 28.07 52.12 9.57

Cash from Operations 10,880 14,193 14,177

Capital Expenditures -670 -905 -1,410 -1,431 -1,504|

Free Cash Flow 10,210 13,288 12,767 18,710 19,788

Source: Bloomberg, LHS Research

Figure 2: Revenue Breakdown

Cisco Systems Inc (CSCO US)

In Millions of USD 2022 A (Rep) | 2023A(Rep) 2024 A(Rep) 2025A (Rep) 2026 A (Rep)
12 Months Ending 7/30/2022 712012023 712712024 7126/2025 7/25/2026

Revenue 51,557.00 56,998.00 53,803.00 56,654.00 63,325.00
Product 38,018.00 43,142.00 39,253.00 41,608.00 48,295.00
% of Total 7374 75.69 72.96 73.44 76.27
Networking 29,265.00 34,570.00 29,229.00 28,304.00 34,668.00
9% of Total 56.76 60.65 54.33 49.96 54.75
Security 3,699.00) 3,859.00) 5,075.00 8,094.00 8,232.00
9% of Total 717 6.77 9.43 14.29 13.00
Collaboration 4,472.00 4,052.00 4,113.00 4,154.00 4,300.00
9% of Total 8.67 7.1 7.64 7.33 6.79
Obsenability 581.00 661.00 836.00 1,055.00 1,095.00
9% of Total 113 1.16 1.55 1.86 173
Service 13,539.00 13,856.00 14,550.00 15,046.00 15,030.00
% of Total 26.26 2431 27.04 26.56 2373

Source: Bloomberg, LHS Research

Figure 3: FY2027F Guidance

GAAP to Non-GAAP Guidance for FY 2027 Guidance for FY 2027

GAAP 27% $4.00 - $4.06
— L
Revenue $72.2B - $73.4B
Share-based compensation expense 5% $0.60
Amortization of acquisition-related intangible assets and other 2% 034 Non-GAAP EPS 55'05 - 35'1 1
‘acquisition/divestiture-related costs
Restructuring and other charges @ 1% $0.11
Non-GAAP B $5.05-$5.11 + Cisco estimates that GAAP EPS will be $4.00 to $4.06 for iscal 2027
+ FY 2027 guidance assumes an effective tax provision rate of approximately 14.5% for GAAP and approximately
18.5% for non-GAAP results
’ ) + Areconciliation between the Guidance for FY 2027 on 3 GAAP and non-GAAP basis is provided in the slide entitled
PR e e et "GAAP to Non-GAAP Guidance for FY 2027" under the Supplemental Materials.
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