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Figure 1: Key Financial Summary (Annual)

Keysight Technologies Inc (KEYS US) - Adj. Hig S

In Millions of USD, unless per-share FY2024 FY2025 FY2026E FY2027E FY2028E
12 Months Ending (FYE 10/31) 10/31/24 10/31/25 10/31/26 10/31/27 10/31/28
Market Data (as of 8/28/2026)*

Market Capitalization 54,355

- Cash & Cash Equivalents (2,605)

+ Total Debt 1,817

Enterprise Value 53,567

Income Statement (Adjusted)

Revenue 4,979 5,375 7,108 8,179 8,902
Growth %, YoY 8.0% 32.2% 15.1% 8.8%
Gross Margin % 65.2% 64.6% 69.4% 68.2% 68.2%
Adj. Operating Income (EBIT) 1,278 1,393 2,296 2,737 3,022
Margin % 25.7% 25.9% 32.7% 33.7% 34.2%
EBITDA 1,548 1,669 2,556 2,991 3,323
Margin % 31.1% 31.1% 36.0% 36.6% 37.3%
Net Income, Adj 1,096 1,240 1,983 2,395 2,675
Growth %, YoY 13.1% 60.0% 20.8% 11.7%
Margin % 22.0% 23.1% 27.9% 29.3% 30.1%
Diluted EPS, Adj 6.27 7.16 11.48 13.90 15.57
Growth %, YoY 14.2% 60.3% 21.1% 12.0%
Cash Flow

Cash from Operations 1,052 1,409 1,787 2,306 2,540
Capital Expenditures (154) (128) (155) (205) (220)
Free Cash Flow 898 1,281 1,820 2,112 2,338
FCF Margin % 18.0% 23.8% 25.6% 25.8% 26.3%

Balance Sheet

Cash & Equivalents 1,796 1,873 2,887 4,136 5,748
Total Debt 1,790 2,534 2,511 2,486 2,461
Net Debt/ (Cash) (6) 661 (127) (1,565) (3,270)

Source: Bloomberg, LHSEC Research

Figure 2: Key Financial Summary (Quarterly)

Keysight Technologies Inc (KEYS US) - Adj. Highlights

In Millions of USD, unless per-share 1QFY26 2QFY26 3QFY26 4Q FY26E 1Q FY27E
3 Months Ending 1/31/26 4/30/26 7/31/26 10/31/26 1131127
Income Statement (Adjusted)

Revenue 1,600 1,717 1,846 1,946 1,947
Growth %, YoY 23.3% 31.5% 36.5% 37.1% 21.7%
Gross Margin % 66.7% 72.3% 69.0% 68.5% 68.3%
Adj. Operating Income (EBIT) 439 572 613 672 644
Margin % 26.8% 33.3% 33.2% 34.4% 33.3%
EBITDA 353 514 719 721 681
Margin % 22.1% 29.9% 39.0% 37.0% 35.0%
Net Income, Adj 376 497 531 581 557
Growth %, YoY 18.6% 68.5% 78.8% 75.5% 48.1%
Diluted EPS, Adj 217 2.87 3.07 3.37 3.18
Growth %, YoY 19.2% 68.8% 78.5% 76.6% 46.5%
Cash Flow

Cash from Operations 441 501 437 314 525
Capital Expenditures (34) (29) (34) (56) (49)
Free Cash Flow 407 472 403 158 487
FCF Margin % 25.4% 27.5% 21.8% 8.1% 25.0%

Balance Sheet

Cash & Equivalents 2,178 2,412 2,605 2,670 3,042
Total Debt 2,534 2,531 1,817 2,512 2,505
Net Debt/(Cash) 356 119 (88) (127) (473)

Source: Bloomberg, LHSEC Research
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Figure 3: Guidace and Financial Considerations

Guidance and Financial Considerations

Q4'26 Guidance Implied FY26
Revenue $1.930B - $1.950B $7.103B
Y/Y growth at the midpoint 37% 32%
Non-GAAP Earnings per share $3.34 - 83.40 $11.48
Y/Y growth at the midpoint 76% 60%

|
Q4'26 Financial Assumptions

+ Interest Income, Interest Expense and Other Income/Expense: ~$3-5M net income

* Non-GAAP tax rate of 14%

+ Guidance assumes Q4 weighted average diluted share count of approximately 172M shares

afe Harbor on page 2 for isks refated 1o forward-looking statements.
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Figure 4: 1-Year Blended Forward PER

Keysight Technologies (KEYS) » PE Ratio [1GBF Est]

Nov Feb May Aug Nov Feb May Aug Nov Feb May Aug Nov Feb May Aug Nov Feb May Aug
2021 2022 2023 2024 2025 2026

——. $25D(30.70x) ——- +15D(26.66x) ~—-—- Mean(22.62x) =—-—- -15D(18.58x) =——- -25D(14.54x) —— PE

Source: Bloomberg, LHSEC Research
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