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Valuation - PEER PER Method
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Estimiated Income Statement (Non-GAAP)

(ct2l: USD in Millions) 2022 2023 2024 2025 1Q26 2026E 2027E 2028E
Revenue 1,713 1,767 1,359 1,645 534 2,961 5131 6,480
YoY(%) -1.7% 3.2% -23.1% 21.0% 58.4% 80.0% 73.3% 26.3%

Cost of revenue 830 1,004 910 1,074 324 1,810 2,857 3,515
Gross profit 883 764 449 572 210 1,151 2,274 2,964
GPM(%) 51.6% 43.2% 33.0% 34.7% 39.4% 38.9% 44.3% 45.7%

R&D 198 249 260 256 69 294 316 339
SG&A 158 175 151 155 42 206 237 259
Operating income 527 339 38 160 100 651 1,721 2,366
OPM(%) 30.8% 19.2% 2.8% 9.7% 18.7% 22.0% 33.5% 36.5%

Net Interest Income (1) 30 42 15 4 27 68 100
Other Items 0 - (0) - (0) - - -
Income before tax expenses 525 369 80 175 104 624 1,653 2,266
Tax expense (income) 76 54 12 29 17 103 273 374
Net income 449 315 69 146 86 521 1,380 1,892
NPM(%) 26.2% 17.8% 5.1% 8.9% 16.2% 17.6% 26.9% 29.2%

Rating

Buy

HXHF7}: $ 327.85
SHF}:$498.63
450{3: 52.09%

12M Z=7}50]

$ 23.25B

241 25.05 251

Key Metrics (1Q26)

XHAE 7 $4613.1M
2xl = $3832.3M
2 4 $780.8M
PER (2026E) 170.68x
EPS (2026E) 1.62 ¢
ROE (TTM) 13.42%
FQ F
BlackRock 11.23%

The Vanguard Group 10.56%
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TES AnS AR, dEHo=z F2 Jhset AlEE2 TPU 7|8 AIDCO| SHEE(X] = Zio|Ct

fjo

SAtE 0CS S 2I8 FHIE KISR0, 26 sHEV|RE= E30| 24 ARE A=
mfotEICt. ZHZIO| HMAlSH TAM Cib| W SAM2| 7|t HRE2 40%0|40|04, m2tA 264 3f
g7 28 A7h E|A $688M(4Q 7[E), $1,128M, $1,343M2| O§E0| OCS HOH=Z 2 MstA| EICH
Cik Ol= 26U EE 7ts =20l et AT 710[HAE HIEgoZ FFst WE0|H, X%

ol CAPA STt B2X 291 Al X4S D2{% of 4 5% o 2 Ho2 FFECL
SAlE 7K W27 82 OFHSSIT XI4Hl Ramp-upQR YTl £R0| 488 HOIE
2 ZHOICL OCS S 9lst X} OjMRE 22 HY0] 7| GROICh SAk: 234

739l %2 32 doud IghtS 94 Sof SAic B S3gel 2Dl B3 U 8
23} Rissh |, 21212 F4010] & 4 9le E0iS o
24l|'jLH 5’-|_|_L-|E<|AEOHA-| 74%I|_ S

= |
ATt OCS dthol| et Xts HE7| 59 sty oftt 287 243 8H EE|0f2 Z0o|Ct.

m e

HAES 0|0] &ESH SAA H2 A2, "Hott & WEAH CAPA
£l

=

S|UEt FE 2O|oh F22| XMITH A9IX| JHE CHAIRE £ BES ‘E.*%ﬁh_'_, 10E0] E=

712F St MEMSZ ZE2|ES ZEs= SAto| thgh nZAtel A== ZEoiXo|ot 22 o|f|

orE e, SUHE Y SAk=, 71
o

261 127| U HES 7@ AHAJO[CE XI&HQl CAPA
24X
o

&
(yzy) [ TPU s v-axis OCS  z-axis OCS (USD mn)  m OCS
5 4.2
21 24 s 32 X 0CS/TPU=0.005 1,500
i - L 1,000
V] s wen e noen 44 .
’23 ’24 ’25 '26 27 28 (0.0.0)
) 25~284 500
0Cs & +22 (Q) 0CS 3 Etvt EAldeS =N
0
OCS TAM mHog 25 26 27 28
OCS &

EX: SMIC 18!

21



Equity Research Report | Lumentum Holdings Inc. (Nasdaq: LITE)

=EAte| 0fE2 3| Cloud & Networking AR} Industrial Tech AIYEEZ LI=0| FHSCE
SAtE SIAAZ(FY)&r 2610 CY(Calendar Year)d 3Q25~2Q262 #2 7|7te2 H7| U{Z0

Xl AR o 2Q260] SIS HECE. 0[S BtHst 2[F IE = Table2 T3t ZL.

Estimated Revenue

(U.S. Dollars in Millions) 2022 2023 2024 2025 1Q26 2026E 2027E 2028E
Revenue 1,713 1,767 1,359 1,645 534 2,961 5,131 6,480
YoY(%) -1.73% 3.18% -23.08% 21.03%| 58.44% | 79.98% 73.32%  26.27%

Cloud & Networking 992 1,323 1,085 1,411 497 2,734 4,904 6,250
Datacom 173 214 737 1,032 438 2,354 4,521 5,877

TPU SiPh Transceiver
GPU EML Transceiver

257

253 96 576 882 1,200

13 82 264 722

EML 1,316 2,114 2,311
(0]6) 344 1,128 1,343
CPO 36 132 301
Telecom 819 1,108 348 379 59 381 383 373
Ciena 216 270 155 263 39 226 229 218
Etc. 603 838 193 116 20 154 154 154
Industrial Tech 721 445 274 234 38 226 228 229
Industrial Lasers 194 160 159 171 27 163 164 166
Others 526 285 116 63 11 63 63 63

7.1. Cloud & Networking

Cloud & Networking AfYEE SEZHRE/AIDC 22 L7H= 0fERIQ! Datacom(TPU SiPh
Transceiver, GPU EML Transceiver, EML, OCS, CPO)1l, E4l HERA SO Z L7t= &R0
Telecom(Ciena®, Etc)2Z LHM FHICE Cloud & Networking AIRHEO|AM Datacomz}
TelecomO| X{X|5t= OE HIES2 CH32t 2L

Cloud & Networking

(U.S. Dollars in Millions) 2022 2023 2024 2025 1Q26 2026E 2027E 2028E
Revenue 992 1,323 1,085 1,41 497 2,734 4,904 6,250

YoY(%) 24.98%  -21.90% 23.10% | 43.15%| 48.40% 44.24% 56.25%
Datacom 173 214 737 1,032 438 2,354 4,521 5,877
Telecom 819 1,108 348 379 59 381 383 373

7.1.1. Datacom
718 38

7|gEMu EXERIENA M=FR, DatacomO| XX|5h= OE2 Mixed ASP2E Q7 SA|0 A
Fetof| w2t g% s ojE H|S0| EA HE A= oM EICE wety EXFZQIEN FR2ot
A CIREe SAR| MZ2Q! Transceiver, EML Laser chip, CPO, OCSE Q|F2 AMM|SHAH FX3iICE
LSt DatacomOf| siYste SAtS| £ MEFRSE2 ZZel TAMES &8t & SAe| AIRHE
F2 FYXE oM BEpMe2 FEICE /S Datacom O1E =T table2 CHES1h ZCH
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Datacom
(U.S. Dollars in Millions) 2022 2023 2024 2025 1Q26 2026E 2027E 2028E
Revenue 173 214 737 1,032 438 2,354 4,521 5,877
YoY(%) 19.23% 70.93% 28.61% 56.15% 47.94% 59.95%
TPU SiPh Transceiver 257 253 128 576 882 1,200
% of Sales 34.87% 24.55% | 29.25%| 24.47% 19.51% 20.42%
GPU EML Transceiver 16 82 264 722

% of Sales 3.76% 3.49% 5.85% 12.29%

EML 173 214 480 779 292 1,316 2,114 2,311
% of Sales| 100.00% 100.00% 65.13%  75.45% 55.90% 46.77% 39.32%
0ocs 344 1,128 1,343
% of Sales 14.60% 24.95% 22.85%
CPO 36 132 301

% of Sales 2.73% 6.25% 13.04%

2) TPU SiPh & GPU EML Transceiver

TPU &9& L{7H= SiPh Transceiver® A< TPU 2| 1702t Transceiver 2F 1.57§7} S0{ZiCt
olof w2t M= TPU S512k0f| 152 Fdt= HAIOZ TPU SiPh Transceiver?| Q2 FHFICH
st SAIS| ZAIXIZE HIEIOZE 24E1}F 258 Zt2F SiPh Transcever A|EOIM 14%2 19%9]
ANEERES 7K1 AUSE EelRICE ol w2 &= A MFES 20%=E 7HHG E4X
CF FHIUCL Transceivere| ASP= AlEQ| 2[d2|/E2E HIE 7tA0| olgS prgsian], &

= RHMICH(1.6T, 3.2T) 2=0| =S M2t siE ASP7} XEHO 2 &ttt 7R3

Transceivers(TPU SiPh & GPU EML)

(U.S. Dollars in Millions) 2022 2023 2024 2025 1Q26 2026E 2027E 2028E
Revenue 257 253 109 658 1,124 1,922
YoY(%) -1.42% 61.52% 41.45% 65.76%

TPU SiPh Transceiver 257 253 96 576 882 1,200
TAM 1,800 1,350 480 2,880 4,410 6,000
SAERS 14% 20% 20% 20% 20%
GPU EML Transceiver 13 82 242 722
TAM 1,265 8,224 12,113 14,444
S ERS 1% 1% 2% 5%

TPU SiPh Transceiver2| ASP & Q

2024 2025 2026E 2027E 2028E

500 500 600 600 700 800
3,600 2,700 800 4,800 6,300 7,500

2023

GPU S92 L}7H= EML Transceiver?| 4% GPU Zl9| &5}2F2 Mci =2 A5t H|21) GPU
7HE TransceiverZ} 2F 17471 &04

GPU EML Transceiver2| ASP & Q
2022

2024 2025 2026E 2027E 2028E
1043 1043 1,511 1,697
1,213 7,887 8,019 8,510

2023
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3) EML Laser Chips

GPU §fC=Z L{7H= EML Laser Chipse] ASP= @M 4tE8H EML Transceiver2 Mixed ASPY|,
Transceiver L{O|A] EML Laser Chips7} X[XI5H= Q7182 ZJasl FHIMCE =t EML Laser
Chipse| Q= A 4H=SH EML Transceiver®| QE proxy= FMoIULH.

EML Laser Chips

(U.S. Dollars in Millions) 2022 2023 2024 2025 1Q26 2026E 2027E 2028E

Revenue 173 214 480 779 329 1,316 1,938 2,311

YoY(%) 19.26% 55.36% 38.38% 40.82% 32.11% 43.07%

TAM 432 536 1,200 1,947 822 3,289 4,845 5,778

SAtHRE 40% 40% 40% 40% 40% 40% 40% 40%

wiisercripselaspaa

%, K) 2022 2023 2024 2025 1Q26 2026E 2027E 2028E

ASP 270 300 257 301 417 417 604 679

Q 1,601 1,785 4,673 6,458 1,972 7,887 8,019 8,510
4) OCS & CPO

0Csel 22 SAlolM B7HEt 0Csel 717 wglel BZIZIOR ASPE MFHT, Q= TPU £E

Aol EZEEX|E proxyE FHICL Ef“f OCSe= 2|EEf0] 21, AUz H4F SotE0| E

OfX|= F&Ql BHE, FZtoll Ao TS 20262 SHEEZ|RE &S AABHIL JFIFICE

2026E 2027E
344 1,128 1,343

100.00%  69.52% 74.40%
1,719 2,256 2,686

RE 40% 50% 50%

2022 2023 2024 2025 1Q26

2022 2023 2024 2025 1Q26

(U.S. Dollars in Millions)
Revenue

YoY(%)

TAM
SA A

2026E 2028E

(U.S. Dollars in Millions) 2027E

Revenue 36 132 301
YoY(%) 100.00% 72.84% 88.10%
ASP (Dollars) 250.2 362.5 407.4
Q (Thousands) 143 365 740
CPOQ| AR EXtEQIEN M Aa3iS, ASP= EML Laser chipse| ASPE 7|EIo2 HAMOR
ZH3D Q= M EML Transceivere| 2EE =2|2 X235 CPO2| TAME ArEsHCt
0CS2| ASP & Q

2022 2023 2024 2025 1Q26 2026E 2027E 2028E

82,500 82,500 82,500
21 27 33

7.1.2. Telecom
Telecom?| Z? CienaBeZ LI7t= HEF2 7[Ef2 2FACEL i dE2S 42 =0 A

§
™ UASH= F=AM|0|0, ESis EXE HO|X| 27| w20 37§ avg.flat X{2|3Ct [Appendix 3]
7.2. Industrial Tech

Industrial Tech AfHE= 3A A8 F0|XQ}, VeselS ESlst 7|EIR LERICE 7|1& SAC| &
1 52M0| WoiX|2 Q7| w20 373 avg.flat M2|JHCt [Appendix 4]
24
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Estimated Cost of Sales

(2k]: USD in Millions)

8. Valuation - Peer PER Method

8.1. Cost of Revenue

2025 1Q26 2026E 2027E 2028E

2023 2024

Revenue

EML

Transceiver

1,713 1,767 1,359 1,645 534 2,961 5,131 6,480
YoY(%) 49.6% 3.2% -23.1% 21.0% 20.5% 80.0% 73.3% 26.3%
173 214 480 779 329 1,316 2,114 2,311

48.2% 49.9% 50.2% 50.2% 52.0% 55.0%
257 253 109 658 1,146 1,922

GPM(%) 48.6%

GPM(%) 20.0% 20.0% 20.0% 25.0% 30.0%
0Cs 344 1,128 1,343
GPM(%) 60.0% 60.0% 60.0%
CPO 36 132 301
GPM(%) 60.0% 60.0% 60.0%
Telecom, Industrial 1,540 1,553 622 613 97 607 611 602
GPM(%) 52.0% 42.5% 26.7% 21.6% 24.2% 21.6% 21.6% 21.6%
Cost of Gods Sold 830 1,004 910 1,074 324 1,810 2,857 3,515
COR Ratio (%) 48.4% 56.8% 67.0% 65.3% 60.6% 61.1% 55.7% 54.3%
Gross Profit 883 764 449 572 210 1,151 2,274 2,964
GPM (%) 51.6% 43.2% 33.0% 34.7% 39.4% 38.9% 44.3% 45.7%

SA| iE)7t= fM=zH], M= QI7H|, Z47kg2iH] 52| £ dFo=2 FpdElrt
SAk= HER79] FHQAE oM SAISHK| 2420, GPM ZiAMo Arghel nopEl Argk K|
Bo20 o WSl UysHo] FISIUCL FAEASIY SAE Y8 Y B=el EML

SAtk= 23E7HK| Telecom, Industrial ?{F2| OE x=E X|L|Ct, 24 Telecom CHE XHLD
281} Industrial OF0[Z 3D Mlal IHE Z2fo= F AIYE ZF Z2f6i0{ OREl X7 S5

SIE|RICE TJ2iLt =2 D0 AlgF &84 ®E ofE0| MEstH ™AL OfElof| 7|0{5tia, O]
1Q25 39.4%2| ™A CHH| 37| 7HME GPMOIA =HQIg o~ UCE by, &=0fl= Telecom,

IndustrialQl S ORI 20| SX|=[HA, AlSF AFA0| MEF OFxl 7HMS 0|Z0f 2+ Zo|ct

’

IF JQF

oH
ol
E

At HELE ORRI2 O3t ZLh Telecom, Industrial2 OiF Z&F 0| 20%LHe| X2 &S

1 Aom, EML2 50%CHel 1OFEl, OCS 2 CPOE= 60%CHe| Z=10OE H|ZO|Ct sy
o= 7|Et 22V 2HECE NSot= EHMAIHE 20-25%CHe| ATHE XORE X|E
1GZI0| H7|1He2 30% =&t +=&0| shA| OfEl EfZl =F0[2tn AZ3IALCY.

ol

oH
I-O

O qr N o

O
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0
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01 T EIH""OIO'% AtESIQICE =
HaXoz 71 JtH GPM 242 flat x1 |s+919n1,oc59
SIRICEL EML2 32Xt 2% ei EJ
AULL EAHE ZGZI9 A

ot
kel
HT
IS
Jal
o

dHE Msst 1070 271 A& MZ2t0|=E 22l SAte| GPM 7t0|
ICt. SAtS] GPM 7HolHAE o OiE $2.4BOIIA GPM 37-40%,
-42%2 OE ST e JHdElE 2ES 2ottt 2 EaMol o
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8.2. Operating Expenses

Estimated Operating Expenses

(E+l: USD in Millions) 2022 2023 2024 2025 1Q26 2026E 2027E 2028E
Revenue 1,713 1,767 1,359 1,645 534 2,961 5,131 6,480
YoY(%) 49.6% 3.2% -23.1% 21.0% 20.5% 80.0% 73.3% 26.3%
Operating Expenses 356 424 411 411 111 500 553 599
Operating Expenses Ratio (%) 20.8% 24.0% 30.2% 25.0% 20.7% 16.9% 10.8% 9.2%
OPM(%) 30.8% 19.2% 2.8% 9.7% 18.7% 22.0% 33.5% 36.5%
R&D 198 249 260 256 69 294 316 339
% of Sales (%) 11.5% 14.1% 19.2% 15.6% 12.9% 9.9% 6.2% 5.2%
SG&A 158 175 151 155 42 206 237 259
% of Sales (%) 9.2% 9.9% 11.1% 9.4% 7.8% 7.0% 4.6% 4.0%

Operating Expenses= R&D, SGRAE Lt+0{ FHSISICE
SAIS| RADSE SGA UISE 2 PIZiEDL Y YRo2, agu Mam Zsict R&D HIZ

0
I.H
Hu
k=l
0z 0
_I_>"
0x

Z0| Oj< ZECf
2bsHA| RH=HC)

Al
Tt $250M £, SG&A H|ZL2 $150M £=F2 {X|&
o|§ Ol THH OiE<| yoy Sehof w2t OPMO| 3 A HStsI9iD, 2l|H{2|X|7}

R&D2} SGRA H|ES| 2 74 A= f 70%E XiX[st= QI7IHIZE, Ziz2ie| ol 0 Ais
5t0{ F=FoRULt QY Qlzid|= HEXoz izt 5% MES 7HFIsIRICt
Estimated R&D
(22l USD in Millions) 2022 2023 2024 2025 1Q26 2026E 2027E 2028E
R&D 198 249 260 256 69 294 316 339
Personnel & Related 154 205 216 212 58 250 272 295
R&D Headcount 897 1,200 1,256 1,132 1,142 1,173 1,214 1,256
QI Q1Z4H| 171 171 172 187 51 213 224 235
Others 44 44 44 44 11 44 44 44
1) R&D Q&2 23 Cloudlight Ql+= Al Q0| CHA &FSHH IAA =UXIEL 24
DSP S H|F2 =0 Cigt R&DE STHeHA FEXFES THRYSIICE 1026 EJ_HOH =,
e FREZYE £ o B ERASIH QlEl S5 Qg =&sist QUL oo, elzid| A
S1P7h XISECtD 7HYsto] 24 2[0f Q18 A2 +FO2 MIINOR 3|=siTt 7HYSIIC

Estimated SGRA

(2k2l: USD in Millions) 2022 2023 2024 2025 1Q26 2026E 2027E 2028E
SG&A 158 175 151 155 42 206 237 259
Personnel & Related 128 154 130 136 37 176 207 229
SG&A Headcount 749 900 753 724 727 824 924 974
olgf o1Z4H| 171 171 172 187 51 213 224 235
Others 30 22 21 20 5 30 30 30
2) SG&A Q122 UBIOQI Sales Q12{0| OfLl, 1ZHALC| R&D EOM 7|& £FME HIdHFe
AXILIHERZ T2 FHE0] UCEL SAk= B2B A A IZAL IFE AGE ZIEsH| ME
O|Ct CHY A2 +FSIHEte A2 AX|LIHS0| DHAZ THHE[= X2 AU E 2l
2 Aoz FIE 23EF 2ol ¥F E2 /X ﬂ b OBL &% 2 2o oiE &

OCS & tIHE Aetg 12dsto BEXo= 3EH7E A1 80YAe| 0lE B7IE JHYSIRICE

8.3. Net Interest Expense & Other Costs

#0|XH|22 O|XHEX}AMD} O|XHRE
[Appx.710] MESICE 7|E H|(<)§?:r.‘_—

__lLE;isH _7?(_ g|.o40|:|4 Al-Ml xI‘l I_H

= @aw‘ FHo| 27t5t22 0 flat X2|5HACt
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8.4. Tax expense & Other Costs

Estimiated Tax expense

(Zk2|: USD in Millions) 2022 2023 2024 2025 1Q26 2026E 2027E 2028E
Tax expense (income) 76 54 12 29 17 103 273 374
Income before tax expenses 525 369 80 175 104 624 1,653 2,266

14.5% 14.5% 14.4% 16.5% 16.5% 16.5% 16.5% 16.5%

HRIME Non-GAAP 7|& RE ME HEX| 16.5% 70|20 w2t FFSHICE

7] LIBS Eefet 25 &3 &7t Table2 CHESat Lt

Estimiated Income Statement (Non-GAAP)

(2k2]: USD in Millions) 2022 2023 2024 2025 1Q26 2026E 2027E 2028E
Revenue 1,713 1,767 1,359 1,645 534 2,961 5,131 6,480
YoY(%) -1.7% 3.2% -23.1% 21.0% 58.4% 80.0% 73.3% 26.3%

Cost of revenue 830 1,004 910 1,074 324 1,810 2,857 3,515
Gross profit 883 764 449 572 210 1,151 2,274 2,964
GPM(%) 51.6% 43.2% 33.0% 34.7% 39.4% 38.9% 44.3% 45.7%

R&D 198 249 260 256 69 294 316 339
SGRA 158 175 151 155 42 206 237 259
Operating income 527 339 38 160 100 651 1,721 2,366
OPM(%) 30.8% 19.2% 2.8% 9.7% 18.7% 22.0% 33.5% 36.5%

Net Interest Income (1) 30 42 15 4 27 68 100
Other Items 0 - (0) - (0) - - -
Income before tax expenses 525 369 80 175 104 624 1,653 2,266
Tax expense (income) 76 54 12 29 17 103 273 374
Net income 449 315 69 146 86 521 1,380 1,892
NPM(%) 26.2% 17.8% 5.1% 8.9% 16.2% 17.6% 26.9% 29.2%

8.6. Valuation - PEER PER Method
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£ GRste SAt= Al 84| M7t EHEE SHolot Algk AAZX T HX|= HIEHS S
O|BICE 7|Z ZAtC] T=7IE 2ZEI0|H QAL OfZ9| OF0|= Face ID EQIOZ QI ZdtH 2
g 37t Telecom YHME2| 56 HERIT 5 #dl| S M AHR CIELL 22 SAR| F7t
cef t =2 3t 0Cse
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(2) Target Peer PER Multiple

Target 12mf PER2 PEERE &&3dll 20{8ICL 24, SAtRL RARSH ZEHAH AIEE Flst=
Coherent(NYSE: COHR) YAl &4 &Ae| 35| 2t QLY ﬂf7101|i Atel EMLZEIS FOj
S 3 ZARCLE, Z2 SAPE XA EHAY AMHES SHESIHM 23 2A 7 SHERICH
olof w2t SAtS| EAH MRE A&0| do= JTS DIX|A =L, SAe| e A=
ol 123k OCSE Hthst= Mo = MASHK| 25iCt 0] @ ZEA WH=X|Ql peer 7|2 Marvell
T AsH MIE Lol oLt OPEE HE|A HIELIAZ SARIS| FAF H|m7F 0L

rl

SAte| Target Multiple2 Al HEQZ MET 7|12l Arista Networks(NYSE: ANET)S| 23 T
12MF PER 28.9xE A|A|SIC}. Arista Networks= O|EH4Yl HEQZ ME 7|¥2 2, 800G Z! 1.6T
O|E4ll AQX|IE EOWSH= Al HESIZ Ql=Z2to| Al Z20|0{0|CH SAIRt Aristas Al 22{A

o S0l W2 UISH B2 HARIE HY ThemeB BR30L UISH2 HefE 5712 olel
742 9 OFR KA Wk cEat QASICE S5 SAHs BEA SFojets 45S HesCh

| 27E26'F 68)2 SAPt 1.6T £FM3 OCSE Saf Al HO|EM
Mg £Xt=2 5'@6}2 A|EO|Ct. Arista Networkse| 23 EEst 2

ZI2E0|M AIE EZAXQl ME 02 A5y AESH AIHCE, Al HEYA0AM Of2|AES)
O|ESl ARIX|7F ZAXC2 HEHE(D] Al QIZ2t AR2o| Q14 Hap7t ARl =RI0[Cf

23 Arista NetworksZ} 2t01 QIE 7| SAF HEIEZ MFst= A
Arista Networks= Al AQ|X| EFE|0] A2, WAXMOZ 40x2| HE|IZES
o| H|w7t ofFCt lzbet = QUCE J2{Lt 232 OR2[AER} Al 7|2
27| HE cagr HIYRIZE of 15%= HAISH0], AlZ Qlst M& 7|Ch7t &2 HIoo[M St
o|ien 2498 24X o2 JF0| USED HR= 50x7HA| 2[2|0|] =|RUCE SAte| 27
H HEEE 26%=, SAH E5H 245 Bl dEllM 2% gaez of
Yatkl= #2012t EeXoZ HESIHEIE &7 7510 7ts8t PEROICE SAtsE 27 0|
2 28 2F 50%2| 0|2 MA0| O|AE|ZZ, PEG ™A E 28.9x= S=25| E4H0|Ct

A CHH| 28 Of|=H

¥ 7-1.27E QEIIsFAML =H T% 7-2. 2| Valuation

Shares Outstanding(1Q26) 70,910,000 |2027E Revenue (USD in thousands) 5,131,300
SBC dhslf & 2,000,000|2027E Net Income (USD in thousands) 1,380,461
27E Shares Outstanding(Basic) 72,910,000 | Shares Outstanding 80,010,000
AEZM HALs 2 500,000|2027E EPS 17.25
RSU &A= 2,800,000 | Target PER Mulitple 28.9x
PSU &AL7Hs 4 1,000,000 | SEZ7} (USD) 498.63
TEARY Metots 5= 2,800,000 | 34x{3=7t (USD) 327.85
27E Diluted Shares Outstanding 80,010,000 | &50{2 52.09%
EX: SMIC 18! EX: SMIC1&

A =o/2 pE =550 2027F EPS $17.250) Target PER 28.9xS =5t
Target Price $498.63, A2021 52.09%, EXf 9/Z1 BUYE XAIEHL
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Appendix

Appx 1. 12M Fwd. PER band

- —_— 7t 20x 30x 40x 50x 60x
(&a))
450 -
400 A
350 -
300
250 1‘_‘ i
200 - ~ F_’_-’l L [F
150 | oy
~ o
100 X JQ:sz R M/""’
o — \A‘ L el
50 T et e P gy L had
0 r r T T T
23.01. 23.07. 24.01. 24.07. 25.01. 25.07.
Appx 2. BS & CF
(U.S. Dollars in Millions) 2023 2024 2025 1Q26 (U.S. Dollars in Millions) 2023 2024 2025 1Q26
Total Assets 4,632 3,932 4,219 4,613 Cash from Operating 180 25 126 58
Total Current Assets 2,778 1,590 1,717 2,086 Net income (loss) (132) (547) 26 4
Cash and cash equivalents 859 437 521 773 Depreciation expense 107 111 104 28
Short-term investments 1,155 450 356 349 Stock-based compensation 148 129 177 42
Accounts receivable, net 246 195 250 307 Amortization of acquired technologies 149 180 152 34
Inventories 409 398 470 532 Amortization of discount and issuance costs 24 15 3 1
Prepayments and other current assets 110 110 120 125 Accounts receivable 83 72 (59) (57)
Total Non-Current Assets 1,854 2,342 2,501 2,528 Operating lease right-of-use assets, net 16 3 5 3)
Property, plant and equipment, net 490 573 726 795 Inventories (82) 74 (71) (58)
Operating lease right-of-use assets, net 77 73 28 31 Prepayments (4) 31 (35) 2)
Goodwill 695 1,056 1,061 1,061 Income taxes, net (38) 78 (218) 2)
Other intangible assets, net 459 618 465 431 Accounts payable (74) (90) 69 29
Goodwill and intangibles, net 1,154 1,673 1,526 1,492 Accrued payroll and related expenses (36) 9) 22 11
Deferred income taxes 116 11 210 205 Operating lease liabilities (16) (4) (6) 2
Other non-current assets 17 13 11 6 Accrued expenses 15 (16) (22) 25
Total Liabilities 3,276 2,975 3,084 3,832 Others 20 (1) (22) 3
Total Current Liabilities 634 269 393 1,526 Cash from Investing (874) (114) (84) (68)
Accounts payable 169 126 225 279 Purchase of property, plant and equipment (129) (133) (231) (76)
Accrued payroll and related expenses 39 36 58 69 Acquisition of businesses (862) (701) - -
Convertible notes, current 312 - 11 1,079 Purchases of short-term investments (1,030) (279) (366) (58)
Accrued expenses 51 52 35 46 Proceeds from maturities 1,146 1,002 465 67
Operating lease liabilities, current 14 13 11 12 Others 0 3) 48 -
Other current liabilities 48 41 53 42 Cash from Financing 263 (333) 42 262
Total Non-Current liabilities 2,643 2,705 2,691 2,306 Repurchase of common stock (176) - - -
Operating lease liabilities, non-current 48 43 24 25 Proceeds from the issuance of Convertible Sen 599 - - 1,256
Other non-current liabilities 91 103 98 111 Payment for partial repurchase of Notes - - - (843)
Deferred taxes 3 56 7 6 Repayment of term loan (6) - 8) 3)
Convertible notes 2,500 2,503 2,563 2,165 Tax payments related to restricted stock (37) (24) (42) (47)
Total Shareholder's Equity 1,356 957 1,135 781 Payment for conversions of 2024 Notes (133) (323) - -
Common stock 0 0 0 0 Others 15 14 92 (101)
Additional Paid-in Capital 1,692 1,835 1,987 1,629 Net Change in Cash Balance (431) (422) 84 252
Retained earnings (341) (887) (861) (857) Beginning Cash Balance 1,290 859 437 521
Accumulated other comprehensive income 4 9 9 9 Ending Cash Balance 859 437 521 773

Appx 3. Telecom OHE =3

(U.S. Dollars in Millions) 2022 2023 2024 2025 1026]  2026E 2027 2028E
Revenue 819 1108 348 379 59 381 383 373
vov) I 25.1%  -218.3% s.1% R 0.4% 0.7% -2.1%

Ciena 216 270 155 263 39 226 229 218
%ofSales|  26.3%  244%  445% _ 69.5%|  66.1%|  59.4%  59.7% _ 58.6%

Etc. 603 838 193 116 20 154 154 154
%ofSales|  737% _ 756% __ 555% __ 30.5%|  33.9%|  40.6% __ 403% __ 41.4%
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Appx 4. Industrial Tech AIYE OIS £F

4C

Industrial Tech

(U.S. Dollars in Millions) 2022 2023 2024 2025 1Q26 2026E 2027E 2028E
Revenue 721 445 274 234 38 226 228 229
vov) G0 -621% -62.0% -17.1% | R -3.4% 0.5% 1.3%

Industrial Lasers 194 160 159 171 27 163 164 166
% of Sales 26.9% 36.0% 57.9% 73.0% 72.0% 72.0% 72.2% 72.4%

Others 526 285 116 63 11 63 63 63
% of Sales 73.1% 64.0% 42.1% 27.0% 28.0% 28.0% 27.8% 27.6%

Appx 5. GOOGL TPU &35}2F 0|

GOOGL TPU &35}

(Thousands) 2022 2023 2024 2025 1Q26 2026E 2027E 2028E
Total 632 500 2,400 1,800 640 3,200 4,200 5,000
V4 632 - - - - - - -
V5 - 500 2,400 250 - - - -
V6 - - - 1,000 60 300 1,800 1,000
V7 - - - 550 500 2,500 1,400 2,000
V8 - - - - 80 400 1,000 2,000

Appx 6. NVDA GPU &3}2F 30|

NVDA GPU &5}t

(Thousands) 2022 2023 2024 2025 1Q26 2026E 2027E 2028E

Total 1,525 1,700 4,450 6,150 1,434 7,170 7,290 7,400
Ampere 1,200 - - - - - - -
Hopper 325 1,700 4,250 950 - - - -
Blackwell - - 200 5,200 854 4,270 490 -
Rubin - - - - 580 2,900 5,800 5,400
Rubin Ultra - - - - - - 1,000 2,000

Appx 7. £0|XHH|8 % Lie]

Estimated Net Interest Expense (Non-GAAP)

(£+2]: USD in Millions) 2022 2023 2024 2025 1Q26 2026E 2027E 2028E
Interest Income (GAAP) 6 M 61 34 9 47 87 119
Effective Interest Rate(%) 0.2% 2.0% 6.9% 3.9% 3.1% 3.1% 3.1% 3.1%
Interest-Earning Assets 2,549 2,014 887 877 1,122 1,528 2,843 3,893
Interest Expense (GAAP) 80 36 34 22 6 23 23 23
Effective Interest Rate(%) 4.3% 1.3% 1.4% 0.9% 0.7% 0.7% 0.7% 0.7%
Interest-Bearing Debt 1,876 2,812 2,503 2,573 3,244 3,244 3,244 3,244
Net Interest Income (GAAP) (74) 5 28 12 3 24 64 97
Non-GAAP Adjustments 73 24 15 3 1 3 3 3
Net Interest Income (Non-GAAP) (1) 30 42 15 4 27 68 100
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