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Bloomberg Consensus

12M tgt Px

Return Potential

2026

59.43 -141.75
47.5x%

2.6x
#NJANJA
19.33%

144.62
5.1%

Arista Networks, Inc. (ANETUS) ARISTA

KU ANET Blended Forward P/E
J9qUuegn  45.9x  gundiAniods
goundauny 2 U (36.3x) na: 5 U
(31.8) +1.5SD
9INANIDAUAIEOIEOII0ANDEN

Invogintios:Au

SAI9U

Source: Bloomberg, as of 13 August 2025

Arista Networks (ANET) shoviuwaus:nounis Q2 2025 1insinannin Tnesieldifuln +30% YoY
(+10% QoQ) 9NisvryuvavAdWFioIN1saUINsaIdU Ethernet ADUISOEY (400Gbps/800Gbps NlazinSeug 1.6Tbps) Tu
nau Hyperscaler l1a: Al Data Center %3lu4a anA Al snelnny (Al Titan) az‘jiuﬁumouuémﬁauéo llazans1eniaviing
MswamSoq U uon9nd ndu Enterprise Campus SuUs16lAlUAY (~$750-800M FY25) Ia8ugnusieliiUs:=91 veu:f
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ABUWOUVDIST1elRsoN1sSUS (Deferred Revenue) 91nVonnuaAN1sgauSUaUAIMIUgNANIaWINEU

TuriBy Valuation KU ANET J99UuBovni Blended Forward P/E 45.9x gundnAniodedounas 2 U
(36.3x) 11a= 5 U (31.8x) na:ogintios=au +1.5 SD VouNudeuE0dI0a1 a:ioundUAAKIIVaINaIRRENISIAUINS 881991
Al Back-End Networking lla:=msiUasusinu9n InfiniBand g Ethernet $avene TAM TflogwildodnAry wiou Catalyst
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Measure VI <

2023 2024 2025 2026 2027 2028
50.12B 56.52B 65.588 75.09B 86.29B 99.31B
52.75B 62.02B 69.638 79.76B 91.53B 105.27B
52.86B 61.86B 70.07B 80.43B 92.49B 108.19B
56.198 64.73B 76.44B 85.90B 98.80B 115.16B

D YoY % Growth
2024 2025
13% 16%
18% 12%
17% 13%
15% 18%

) PoP % Growth
2027 2028
15% 15%
15% 15%
15% 17%
15% 17%

Measure |EPSTAd*IIINEENEGEGEGN

2023 2024 2025 2026 2027
235 299 330 3.66 427
232 293 323 378 442
245 294 346  3.86 455
269 295  3.65 407 481

2026
14%
15%
15%
12%

Q1 Sep
Q2 Dec
Q3 Mar
Q4 Jun

Q1 Sep
Q2 Dec
Q3 Mar
Q4 Jun

211.92B 245.12B 281.72B 319.89B| 366.08B 421.87B
227.58B 261.80B 301.36B 344.15B| 395.87B| 455.06B
Period: Reported, Estimated

Year
Cal Yr

16%
15%

15%
15%

14%
14%

14%
15%

9.81 11.80 13.64
11.06f 12.421 14.55
Reported, Estimated

Year
Cal Yr

15%
15%

15.39
16.61

18.07
19.70

Arista Networks Inc
1 Earnings & Estimates Home | EE »

Measure [HEVEHE i

¥r 25 Revenue Estimate 8.6178 izt LELEEE
W Price 118.12

Period EZEIl~ - . Source v

Broker KR

Cur [IER)

Arista Networks Inc
1) Earnings & Estimates Home | EE »

Measure [JWETeIES v

¥r 25 EPS, Adj Estimate 2.697 UEES] 22 KT
M Price 118.12

Period EREEH~ - B

Zoom

Snapshot
Time Frame
10 Current Estimate
121 Day Ago
131 Week Ago
14 1 Month Ago
15 3 Months Ago
16 6 Months Ago
17 12 Months Ago

Estimate %Ch¢ from Dt
8.618B 0.00%
8.522B 1.12%
8.430B 2.23%
8.400B 2.58%
8.359B 3.09%
8.296B 3.88%
8.007B 7.62%

Full Revision History
Date Estimate %Chg from Dt-

08/06,/2025 8.618B 0.00%
08/05/2025  8.522B 1.12%
08/04/2025 8.433B 2.19%
08/01/2025 8.430B 2.23%
07/30/2025 8.430B 2.23%
07/28/2025  8.430B 2.23%
07/25/2025 8.4258 2.29%
07/22/2025 8.425B 2.29%
07/17/2025 8.4258 2.29%
07/14/2025

07/11/2025

20
by
23
24
29
26)

2
)
2)
)
29
26
)
28)
29)
30
3D

29)

1 YoY % Growth
2024 2025
27% 10%
26% 10%
20% 18%
10% 24%

) PoP % Growth
2027 2028
17% 18%
17% 19%
18% 20%
18% 19%

2026
11%
17%
12%
11%

20%
12%

16%
17%

13%
14%

17%
19%

18%
17%

Sl Standard &
Broker K

Cur [IER)FF

Snapshot
Time Frame
11 Current Estimate
12 1 Day Ago
13) 1 Week Ago
14 1 Month Ago
15 3 Months Ago
16) 6 Months Ago
17 12 Months Ago

Estimate %Chg from Dt
2.697 0.00%
2.640 2.16%
2.570 4.94%
2.560 5.32%
2.518 7.10%
2.450 10.07%
2.340 15.22%

Full Revision History

Date
08/06/2025
08/05/2025
08/04/2025
07/30/2025
07/28/2025
07/25/2025
07/23/2025
07/18/2025
07/17/2025

Estimate %Chg from Dt
2.697 0.00%
2.640 2.16%
2.568 5.00%
2.570 4.94%
2.570 4.94%
2.569 4,99%
2.569 4.99%
2.568 5.00%
2.568 5.00%

07/14/2025 2.567 5.06%

07/11/2025 2.567 5.06%
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ANET US Equit Export Settings Earnings Estimates Graph
1R T T S A A=l 03/ 06,/ 2022 [l 08 /06,2025 [=ll FRC (USD) [ Hide Editor »

h 400
W ANET US Equity > Last Price 118.1200 - .
ANET US Equity > EPS Adj [25Y Est]  2.6759 | Type O Estimates: Fixed

W ANET US Equity > EPS Adj [26Y Est]  3.1200 Estimates: Rollin
130.00 W ANET US Equity > EPS Adj [27Y Est]  3.7856 P gt
ctuals vs Estimates
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Financial Highlights and Key Metrics

*  s10lAisou (Revenue): $2,205M (+30.43% YoY, +10.0% QoQ) ( . gundAn 4.56%) —Iﬁusahqumnmsﬁmﬁas:uu Al

Titan 6}y Back-End, nsWusovedaunusi Al tlu Front-End lla=Andude Enterprise Campus AgundnAnm 2,500 27.6%
25.3% '

*  nnlsgnuUSudsanado (Adj. Net Irl1come): $924M (+37.29% YoY, +11.8% QoQ) (. gindAm 11.80%) — U INselGn 2,000 0o 20.0%

iAulpna: Operating Leverage NitaiNsy nJsununissoussiia Campus 1,500 16.3% 15.9%
*  nnlssierfuUSuUsuIIdD (Adj. EPS): $0.73 (+39.05% YOoY, +12.3% QoQ) ( . gind1Am 12.38%) — NAns1glAinuAIm 1,000

la=n1SAUAUAUNUALAUE wiouunsIuRTaUs:TusinNsAvarsavaUANaU/ANSU 500
. ﬁﬂIsw"l"uﬁuU§UU§a||é'o (Adj. Gross Profit): $1,447M (+30.90% YoY, +12.6% QoQ) (.. §Ind1An 8.86%) — 1SIUGINI" 0

Ao (Guidance) 21N Mix anATNAllazn1sandrsovaunnau/nnsu 2023 2024 2024 2024 2024 2025
. 6ns1ﬁ1lsi'l"uﬁuU§uU§a||é'a (Ad]. Gross Margin): 65.6% (+2.3% QoQ, -761bps YoY) ( . ginanAn 4.20%) @ @ e A
*  Anl&dwantudu (Operating Expenses): $452.4M (+13.77% YoY, +8.4% QoQ) ( .. g§In31Am 2.16%) B Revenue e YoY

*  nlsynmssitiugu (Operating Income): $986M (+40.97% YoY, +14.8% QoQ) ( . gindnn 12.64%) — snelsia:
NM1SAOUAANTEIN8E0uIAS Operating Leverage o6 98mI9U

*  dnsnlsoinmsANtuU (Operating Margin): 44.73% (+4.4% QoQ, -334bps YoY) ( . gind1nm 8.04%)

*  EBITDA USuUsuiidd (Adjusted EBITDA): $1,089.2M (+35.97% YoY, +12.1% QoQ) (. §Ing1An 10.21%)

* ns:IdNudABas: (Free Cash Flow): $1,176.1M (+19.30% YoY, +91.8% QoQ) (. gin31AIn 30.50%) — inannguan 1,600 29.3% 7 3%
mnAnlsATansuia:n1ssughs:aountingruouuIneINgnA 1"2188 23.9% 23.7% 22.9% 23.1% -
*  [udna:sensiRuUINRiudn (Cash & Cash Equivalents): $2,225.5M (-8.38% YoY, +20.6% QoQ) ( . AINSIAA 1:000

11.56%) 800

. , . 600

*  ns:aRudaAINNIsAMNTUINU (Operating CF): $1,200.1M (+21.34% YoY, +87.0% QoQ) ( . gind1AA 35.33%) — I5iisy 400
KUUINNISSURUaoIHUNENSUSTYrYIUSNIS 200

. dﬂTiﬂ'ﬁi’lua\lr]U(Capex):$24M(+659.49%Y0Y,-15.5%QOQ)(. AINTIAA 4.80%) 2023 2024 2024 2024 2024 2025

Q4 Qi Q2 Q3 Q4

B Gross Profit  esssYoY
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30.4%

2025
Q2

flsvusiu IAUTaITaNNsy +31% YoY

30.9%

2025
Q2

sneldisou IRUTMITINNSY 1SU6DVU +30% YoY

35.0%
30.0%
25.0%
20.0%
15.0%
10.0%
5.0%

0.0%

35.0%
30.0%
25.0%
20.0%
15.0%
10.0%
5.0%

0.0%

1000 49.2%

800
600
400
200

0

0.8
0.7
0.6
0.5
0.4
0.3
0.2
0.1

0

filsgns IAUTAINIINSY ISIFD +37% YoY

60.0%
50.0%
40.0%
30.0%
20.0%
10.0%
0.0%

0,
40.9% B 373%

34.2% 35 3
6 323% 20.6%
25.0%

2023 2024 2024 2024 2024 2025 2025

Q4

47.5%

2023
Q4

Q1 Q2 Q3 Q4 Q1 Q2

I Net Income s Y oY

EPS 1S0VUBNASJ +39% YoY

50.0%
39.2% 39.0%

B 307%

25.0%
2024 2024 2024 2024 2025 2025
Q1 Q2 Qa3 Q4 Q1 Q2

32.9% 311% 40.0%
30.0%
20.0%
10.0%

0.0%

I Diluted EPS Adj  e====YoY
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Continued growth in TAM

mCore mCognitive Adjacency Cognitive Network

Al, Cloud nia: Enterprise Tuindeunaiusiednis Switching egunIFa
$70B Al 9ans:iiamsadnuseulriius:uu Switching

nsasndaines Al vunalkny (UINfiy 100,000 GPUs) siadlindovneninonuntiovnniduwiAuia:sossuUsunruiioyasy

$54B
—_ Arista TiUSN1SaNA Al S:AU Titan 4 $18 laAwasulundu Enterprise/Neocloud 8n 25-30 Iasunns (IWu91n 15 snelu
Insunanau)
— An91s19lAIN Al Networking 2:1fiu $1.5 wudnulul 2025

2024 2025 2026 2027 2028 ﬂ"lSéUlﬂSﬂ C|Oud FI'OI'It-End IS.\W-IO
Core = Data Center & Cloud Networks

Gogpaes ey = Gt i U9 Al workload IWuVU TAsva$wwugaudu front-end Sudioudsumu — ifinn1siasuwueIn 100G TUg 400G/800G
Cognitive Network = Software & Services AR'STA

Cloud Networking Market
Expansion

duliduwansio Arista ogwiilsdAry NuluduvunRantneyVu waniituzring margin &9 18:5n$NSVIUBOWAIDSAOUA
(attach rate) AANYU

— 3ndnsnisaudinsnlAsiasuiugIuvadnanaRnSIlHUTAISUTUIED 1azrduvenonisiolana: TAM

281 Market Potential by Speed

Data Center Ethernet Switch Revenue ($B)

=1.6 Thps

21 . - -
3‘ o nain Campus Networking Wusmonay COVID
5+ R NSHNIUILU Hybrid, n1siUnanvas:g:Ina naznousudouvod WAN RIWUTU nelKINAAIUASINISS:UU edge

Data Center Ethernet Switch (IS networking ﬁlﬂtyaa’]ﬂ
Analysis and Forecast [ . ¥ _ . _ . e — . , . v _

" N1sIganaN1s VeloCloud vay Arista 081a5UAIINAINSITANUTsaEU SD-WAN lla:veggaingnainuiugiiusnis

ns‘” & S & & s s

Source: Dell'Oro July 2025 - Long-Term Ethernet Switch Forecast M S P

*Note: Includes front-end only, excludes Al back-end networks

— USBNUSUIUNselEiEls Campus Vuiu $750-800 daulul FY25

4 | Copyright © Arista 2025 All rights reserved. ARISTA

L}
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B
Model Assumptions Based off Forecasts 5 Year CAGR

11.29%
Arista Growth Drivers.. 2024 2025 2026 2027 2028 2029F 2030F
TAM 41,000 47,500 54,000 62,000 70,000 77,904 86,701

Core (Blue) 14,760 18,050 21,600 27,280 29,400 32,720 36,414
Cognitive Adjacency (Gray) 4,723 5,776 7,344 9,275 10,584 11,779 13,109
Cognitive Network (Green) 1,511 1,733 1,909 2,041 2,328 2,591 2,884

Cloud Networking Market
Expansion

Estimated Based off Illustration
Arista agﬁuﬁ'ulmj\ﬂﬁlUéuumnmaUé'uuw']U|n§o\i'wmnvi"1nd'1 100Gbps g 400/800Gbps lia:
aunan [ne 7800 Series Al Spine lla:iwanwosudIsosITNUINSIIUSOISUAIWISIINATUINSIAOW
MOINIS Hyperscale

All rights reserved

Forecasted Switching to High Speed 2023 2024 2025 2026 2027 2028 2029
Non-High Speed 7 6 5 4 4 3 3
High Speed 11 11 14 16 18 20 22
Total Revenue 17 17 19 20 21 23 25
High speed % 61.76% 64.12% 73.68% 81.00% 83.33% 86.09% 88.00%
Estimated Based Off lllustration Data Center Ethernet Switch

Analysis and Forecast

ROBADALWUSAULIKEUSNIS Al/nanasisnelkngiiaznonuidugiingnu Al Ethernet Arista 39wsSou

SuUs:lgslannnséing Back-End InfiniBand g Ethernet lla:n1sTdnonuiSoguiduunsgnu
oMNANNSSUY

4 | Copyright @ Arista 2025 All rights reserved
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mCore W Cognitive Adjacency Cognitive Network

$70B
$54B

$41B

2024 2025 2026 2027 2028

Core = Data Center & Cloud Networks
Cognitive Adjacency = Campus & Routing
Cognitive Network = Software & Services AR| STA

281 Market Potential by Speed

Data Center Ethernet Switch Revenue ($B)
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Source: Dell'Oro July 2025 ~ Long-Term Ethernet Switch Forecast
*Note: Includes front-end only, excludes Al back-end networks
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A
Model Assumptions Based off Forecasts
Arista Forecasted

Delivering Consistent Market Share Gains vs Cisco s G (1 (BT e

High Speed Data Center Switching Market 2025 2026 2027 2028 2029 2030 2031
igh Speed Data Center Switching Marke High Speed Data

Share in Dollars Share in Ports Center Switching
2o 1 781% o High Speed Switch TAM 14,000 16,200 17,500 19,800 22,000 24,732 27,803
0% 0% . Arista Market Share 344% 35.4% 36.4% 37.4% 38.4% 39.4% 40.4%
60% 60% Assumption: Arista continually gains a 1% YoY increase in high switch market share
i p— until 2030
AJUINTEoILUBIIASIES N aSwnoulAUSsus:u:810
o * nwamwesl Switching veu Arista IfiSunsoaniiuuuiosausu Al workload
- - InsuanunisriguvessnsansiinfusawsinsiuuiSoalndogwaio - 9aniad
" - rlAs:uuveu Arista Qniuéanagiu observability tools, INIaILASN N1 DevOps
4 pipeline vovanA
Source: Crehan Re§earch Data Center Swnc.h Market Share Report 4Q'24 r "'_ . ool r . - P 3
e e a * pow@BoulwuBulasvaswisulnntd  nsiJasugirusmsiulyiwesnisiyasu
. — (| . 1 [ — - 3 3 ' % 2 —_
Arista IAulrsioIliov — Cisco gryidedounvinannoenanin ounsni  isnuetivnisSanazeaniuus:uulninlAsiadne  Guidsiunugnasi
- - = | . — [ — 1 3 . - ' o, — -
U 2024 fie10u ASuisnn Arista Ddounuslui@ayann gundn Cisco AUIAYINDNISAIUUNIUVOIDIANS
e fudu Arista 3988 moat s:8:619 tuny INAlulagndantin, AoWIANFIVEY
Arista Market Share 2018 2019 2020 2021 2022 2023 2024 Iwanwosu, lazaouduwusiintsonuuiiuand

N ER S 16.90%  18.00%  16.40%  19.40% " 25.20% = 29.90%  33.40% “uspnssuiia:gaTdlunsasnouIRnsIvedIsIinauiaINsIRgaIningdun - —

YoY bps change 1.1% -1.6% 3.0% 5.8% 4.7% 3.5%

Arista's High Speed switch market share from Cisco vs ANET illustration

AduiUs:ansmwvoiwanwosu  Wies  na:rouduWusSAILUNduRUanén”
— Jayshree Ullal, CEO, Q2 2025 Earnings Call
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WEALTH IDEAS

HIGHTLIGHT

Arista Networks, Inc. (ANET US)

Valuation based off Forecast Trends

ANET Revenue Growth Forecasted
Cognitive Adjacency (Gray) 850 1,040 1,322 1,670 1,905 2,120 2,360
Cognitive Network (Green) 272 312 344 367 419 466 519
Core High Speed % 64.12% 73.68% 81.00% 83.33% 86.09% 88.00% 88.00%
Core Non high speed Revenue 953 855 739 818 736 707 787
ﬁrita High Speed Market Share 37.0% 41.0% 45.5% 50.4% 55.9% 62.0%
rista High Speed Revenue 4,924 7,181 10,343 12,765 16,098 19,860
Total Cloud Revenue 6,091 8,263 11,529 13,920 17,271 21,166
35.66% 39.52% 20.74% 24.07%  22.55%
Cloud % Based off Historical Figures 72.90%
2026 2027 2028 2029 2030
YoY Adjusted Growth % 26.00% 28.81% 15.12% 17.55% 16.44%
Ticker | ANET | Implied Share Price $145.67 $113.25 - $167.95
Date 13/08/2025 Current Share Price $141.25 Implied upside (downside)

21NUS:u1ruN1svaIlindInSI:H (Street expectations) [ngld

*  SnsIARantoInAsnoIUNKUN (WACC) Al 7.5%
* ja:mnsINsIAulns:u:810 (TGR) A 3.8%

*  IUUFIE0IVOUISIBIATNTNNISATANISIUNISIWUEOUIUIANATAVOY
Arista llaznuoltiunasiJasulUldadnsnonuiSogogasioltio

Uszidusnmpulineden 145.46 aoaans a:rioulomausuiiusio 3.1%

Based off Switch Market Share

Switches
Revenue
EBIT
D&A
CapEx
WACC
TGR

WACC
TGR

NININININID

7.5%

3.8%

Conservative
Revenue 2026
Revenue 2027
Revenue 2030
EBIT 2026-27
EBIT Margin 2030
D&A Trend
CapEx Trend
WACC

TGR

Street / Base

90.0%

90.0%

10.0%

Revenue 2020

90.0%

40.0%

95.0%

105.0%

8.0%

WACC

3.0%

TGR

EBIT Margin 2030

7.5%

3.8%

Revenue 2026
Revenue 2027
Revenue 2030
EBIT 2026-27
EBIT Margin 2030
D&A Trend
CapEx Trend
WACC

TGR

130.0%

Revenue 2026

130.0%

Revenue 2027

25.0%

Revenue 2030

115.0%

50.0%

110.0%

85.0%

7.5%

3.8%
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26.0%

28.8%

15.1%

UOBKayHian

Your trusted financial partner

Source: Bloomberg & Company Data
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Guidance & Outlook

nudltiviulnsund 3 U 2025 (Q3/2025)

Revenue
*  USBNANISTElAsOU-aES1D $2.25 WU (+24% YoY, +2% QoQ) a:fiousiunusifainsisioitiosenn
Cloud nia: Al soufiunssugsneléionn Backlog 1AW (Gund1AARA ~$2.13B) Gross Margin (Non-GAAP)™

*  pn dnsAISTUGUSIO 64% ITSIWBrYISINARUINNGBUITA IRauIsnUSKHIsAUNUlRogdUs:-ansnw
(@IN31AAn 61.5%)

*  Operating Margin AR ~47% (IN31AARA 44.3%) 5ZLrlrteGdAi’I’frTZi ;;'éz)s big:;ogy
e e - o

*  Effective Tax Rate ~21.5% dousuouruusuaniurunegh ~1.275 Wuduriu

s

nuoltiuiud 2025 -

o Umuiesels: usSENUSUImWUAANISNSETENVTIduU ~$8.75 WUdU (+25% YoY) 2niaufnIg +17% Teiisy g
AUURINGLIUG Cloud/Al RISIASU la:ANaJ809nNNnau Enterprise llaz Campus MiITaINSy (gundnAan PP TR —

~$8.43B)

* powawsniunisrionils: An Gross Margin ogludou 63—-64% NUDISINAAUAUAUNU IIRBAIBIAIUNIS
USHAS supply chain AG Ia: Operating Margin 9:vauVuuIR ~48% E“Nno"msamﬁu 43-44% 97N mix ARNA:
productivity RgIVU (g9n31AAMA 62.6%)

*  msanuIa:NISVeNessiv: IAUKtnaInusioitiodlu R&D lla: Data Center Ingiawn:lnsuns Santa Clara
(~$100M CapEx) Ifiosausunousiouns Al Back-End (~$750M) la: Campus Networking (~$750-800M) 25% grow . 834
wounuiasunouIiainsainu SD-WAN fosnsiindenans VeloCloud 990 Broadcom I1WosaiSuanAn
OUANSNS=918MdIAzRaN MSP
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Operating Margin (Non-GAAP)(")

FY25 Financial Outlook

Q3’25

Guidance

~ $2.25B
~ 64%
~47%

0-2

SAM of $70B by 2028

~$8.75B Revenue Goal in 2025

nua

Gross Margin . Operating Margin

Higher mix of Cloud/Al customers Driven by customer mix Continue to invest in the business

UOBKayHian

Your trusted financial partner

Source: Bloomberg & Company Data
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ANMNAAAUINNK IS

* nigryideanfsielnn IsuSENUUTRguausnrinsielsionn Al Back-End Téitiy $750M
AUIT" a:NoudngruanAved Arista NNad NS:918AUIABIUNTU — Jayshree Ullal

* msiinde VeloCloud #ouiAuiAulsasu WAN damsuedrnsiiuuns:9ne  (Distributed
Enterprise) lla:iUAloN1aV8WIU MSPs IWUVU VENemaIm Enterprise 11a=308NS:91¢
s10la — Jayshree Ullal

* Vs'wmsa\lr!u'luﬁmﬁa (Make in India Initiative) [ngIiWuNsSwan Campus & Data Center
Switches lla: Wi-Fi 7 Access Points IWoannoUIFoIfuQISgAans 1a-andiununis
wan rlENgTululeBaliuaniu — (nvestor Presentation)

* mawm Al Networking rinduiUdeuwau 910 InfiniBand — Ethernet nelsiumsgnulril
21N Ultra Ethernet Consortium (0.8. 2025) $u:rinlK Arista TsiUSuuBeanidnenssulu
S:4:810 — Jayshree Ullal

* Isive Todd Nightingale 1I0u COO (07in CEO Fastly na:gjushis Cisco) IWolaSUAL
USKs IluNagNStl Enterprise azIWUUS=ANSNWNNSANTWU — Arista Management

* futhseli $10B metud 2026 1Sonsuwuiau 2 U nanida TuuAussivniSIfooEng
8AIRU — Jayshree Ullal

* Deferred Revenue Balance ogi $4.1B 1WLVUN $3.1B Tu Q1 néo +$1B Tulnsuna
IR0 a:fiou ASUFBINMSA0tNAINIINSI [REIOWN=99N Al — CFO Chantelle Breithaupt
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usunlasnlfinissuus:Aunouauysnivesieyaninad lia:ljonesuiinsaulunouinwaialumsiianuiolivas néeveyanuiun1sainsiH soumluanuisnsuiinseusionouIderisdua1aInaaNMsidioyatvesdinghiy BvnouAnIRuaursnivasuladlilnalisioandulinsau
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Analyst Q&A

George Charles Notter, Wolfe Research: mMUIRgofiuamMwnsINaTU

Ullal wou: “gdnAunsivavuliIsiaeunad 1dulUiudnun1au imgousuans:navionieuon
AITUL... UFPNSSUNA=AIWIAINFIIVONSIEITINSIEA PIlUS=AUAUSSLVOIWAAWOSY S:5U
WI9os... 1a:s-AUAIWINAGANUGNAT”

Meta A. Marshall, Morgan Stanley: nugamsauinsnuly Front-end i0udederyundelu

Ullal ®0U: “GoudISURUNISNAUUT IA=gneiun1avnailugnisansviauaaius:y#o Cloud na:
Al... MISIWUTL $550 87 Taouidntioevn Velo (luundny)... iadoulnnyon Cloud na: Al
SouNJ Enterprise Campus”

Ryan Boyer Koontz, Needham & Company: nMuIifganiuniswanu VeloCloud Nafiunagns
go-to-market vou Arista

Nightingale mou: “ULnduidugosowvuIalnnyluwosnlwalods Enterprise Campus &wMsual
ns:97¢ (Distributed Branch)... Velo GAWIHTIINSIUINILEaIN1 MSP”

Amit Daryanani, Evercore: nugnJedeianinlfus@naiuisnusuivuus:unrunissiels

Ullal nou: *#1oufisIAIANISOIIIUS=-UAS=00lUIGaUNUNIWUS. .. ToNSSUMRLROUUL AOUTTA
naeidunowsaruluniasninos Enterprise Campus — SUUUlouINAaRA, Al, 1a: Cloud 1oy
nvawasusagaduayunsiulainunisinanisniludia”

UOBKayHian

Your trusted financial partner
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w E A I_ I H I D E As Conservative Street / Base Optimistic Based off Switch Market Share
Revenue 2026 90.0% Revenue 2026 130.0% Revenue 2026 26.0%

[ ]
v v Revenue 2027 90.0% Revenue 2027 130.0% Revenue 2027 28.8%
HIGHTLIGHT ArIStq Net orks' Inc. (AN ET US) Revenue 2030 | 100% Revenue 2020 | 13.0% | Revenue 2030 | 25.0% Revenue 2030 15.1%
EBIT 2026-27 90.0% EBIT 2026-27 115.0%
— EBIT Margin 2030 40.0% EBIT Margin 2030 E_ b | EBIT Margin 2030 50.0%
D&A Trend 95.0% D&A Trend 110.0%
CapEx Trend 105.0% CapEx Trend 85.0%
. N WACC 7.5% WACC ] ] WACC 7.5%
scenqr|o Anq|y3|s TGR 3.8% TGR TGR 3.8%
1. nsrioySnulivu (Conservative Case) 3. nsttiiduon (Optimistic Case)
sidnunelnede: $99.98 s tnnelrete: $166.50
wanouinulneds: -29.2% wanouinulneds: +17.9%
(90% VauUs:lnrunis Base Case drsusneléinia: EBIT U 20262027, sneléiU 2030 #n31g1u 10%, dns1 (130% veauus:uanunis Base Case dnsusieléiiia: EBIT U 20262027, s1elsiU 2030 gundngIu 25%, dmsn
finls EBIT 40%) finls EBIT 50%)
Ao WIABVIA=VOTANAN: dedunyudnemwinuln:
* A WWUWOUVEISIInsanNsSUS (Deferred Revenue) 2INMISIWUVUVOUTOrKUANISEOUSUAUAN *  misduinsnlAsuasny Hyperscaler 10U 800Gbps lla:n1sun 1.6Tbps UlEISoNaAA
AW IAIIGNAN *  MswWausou VeloCloud Aindafinna Wusnelsindugs:Auniou Broadcom llazisunisiaulntinugonty MSP
. msuWVur‘is,uusumn Cisco, NVIDIA InfiniBand lla:ywam white-box *  NAsINUA InfiniBand 6108 Ethernet ITATUISD Ve TAM llaziudnsinssu:lunann Al Back-End
*  MIswaUsOU VeloCloud adn rilknasvenesialsich WAN $nsninia (Udlednanylut) 2025) . ms’a';u|\T\/’U\‘7u0'mmsna"usqamss‘hsa\lﬁuﬁ']a"u/mns:u lla:N1SUSHISEWWangIuagwidus:ansnaw
. nmmeuIUIﬁr‘in'\sa\lr]u CapEx voJ Hyperscaler 9:1V1ggovs:aarnagy 2026 *  ualliv CapEx osjﬁ 85% youIwudnsNisilavrinlsiduns:iaiuandas: (FCF Conversion)

sitnuielpede: $145.67 . . J . I .
A “Ppi iAn? T 19N M 2 Aa ~,
et T TR Ku ANET o¢{unna:i “Priced for perfection” InusinJe9U0ua:naunsinulaizauoniiouny

(s10lU 2026, 2027, 2030 §19509INUS:UCUNISAOUNUINAINAINEVOY Arista; JadeBulEnuaunum) nuAN&o MlAowWlssIWeus10 3% tunstlighu veuznAouIdevAUVIaINaUlUaUAa (Asymmetric

Jedevuindoundn: Downside)

*  misveredouniinainannisiginu Ethernet A0S0 (400/800Gbps -> 1.6Tbps) NISUF * [WgdnssItuInuRs:aoadidntios 15U dnsaniils EBIT ananiWedidntios néo nisaaueu

° nasgrolnsuasu Al BaCk-'End 21N InfiniBand undu Ethernet; @ﬂﬂ'\ Al Titan3 9N 4 S‘]UGQTU\TUHOU Ins\"ms AI/Campus a'qﬁq ﬁ'aqvnﬂﬁusqﬂqﬁu‘[ﬁu'guﬁoa\]uqn Downside Iﬂﬂaﬂﬁ\lﬁ\l 29%
wanesaIao an 1 snelndisuwan o

- ) ) L. instliBauonziaaviiiRuiivewlssntuedAty mnmsivasuwnulug Al a: Ethemet ifin
*  s19latv Campus (~$750-800M Tul 2025) 1Uus1elAUs:91n0UAY

e dnsrls EBIT mudunui (~48%) TdiissnuuandndougonvisRiwulungu Al/Cloud $a0u1$3uay
*  pisusHIsBwwanesulaonndouiun1siUAMOAURT anAOUIFSIINNISWANIAUADIUADINTS

15ongAA IsidedulinrunAUIALIazwanauInuido Tonnadaliide 13unke=0 nangu
SameugmmsiAulniul 20262027 9:gundndunuRegwibtedrnny

UOBKayHian
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ANMMLEBNLAazANNY Valuation

* heusmsgousudiidnouwuwouluselnsonssus (Deferred r'iu ANET Blended Forward P/E UQ?GUOQ:I-\: 45.9x Q\lﬂﬂ’]f‘i’\lﬂéﬂﬁﬂUHﬁ\lﬁ\l 2U
Revenue) FudoulovAu “Von rnunnNIsyoUSUIUAIRIaWIZINN:9Y (36.3x) na: 5 U (31.8) Invogintos:=au +1.5SD NANIDAsNAOIEoIDANeEWEAINU
mugnﬁ'} (Customer-specific acceptance clauses) llazA2UWU
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[nel8 WACC 7.5% lla: TGR 3.8% WU31
* AudAIRdNIazNMs:uNWUTUNSInBoIWUTU TneAn319:830A * Conservative Case: $99.98 (Downside -29.2%)
wuwousaluannasiunmowannnuriliruna:n1susnisswwanaisu ®* Base Case (Consensus Margins + Switch Market Share Revenue): $145.67
(Upside +3.1%)
*  Ullal S:y3mnwsounIsSINITUSIATSUIIST IIRADUIRNATIVOY Arista * Optimistic Case: $166.50 (Upside +17.9%)
TuAunwanwasu Aruaudn la:n1satuayuanAn fioildudae
Jovnudnry 1l UndIAsn:KTA 12M Target Price A 607.05 AniJu Upside +2.4%

*  NIsAEaaNIS VeloCloud AR319: “Iudtisdranylut) 2025” Tne ol sel6 mMANnsnd 2025 / 2026 / 2027 A +25% +19% +19% MIUEAU 3 IFOUR
vru:tiogis=nanumswanus:=uuiewWusielinaulugs=aunou wuusneln U 2025 gn Upgrade U1iIdo 4.76%

Broadcom

1l EPS, Adj AMMANAsN 2025 /2026 / 2027 A +24% +16% +20% MIWAIAU 3 1FDURN
WuWN EPS, Adj U 2025 0n Upgrade U1a0 9.95%
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Source: Bloomberg & Company Data




WEALTH IDEAS  Arista Networks, Inc. (ANET US)

Arista Networks, Inc. - 1D - NYSE 0136.42 H138.17 L134.76 C138.04 +0.74 (=0.54%) usp

_____________________________________ 1200 Market Structure
~151.00

*  UPTREND (1ualtilvu)

----------------------------------------------------------- 1236015167

0.00% (141.99)

100.00% (133.57

[m 137.62 Price Structure
Xl 133.57 ° —- e G - ° . .
122.11 samUSumdIduvaVu N1 Higher High

. gugunisnn All-Time-High lng

50.00% (100.71)

--------------------------------------- 100.00 Timeframe:WEEK

""""""""""""""""""""""" . Glomaususoiiusio TUnmaounuasudalu
80.00

Technical Investment Strategy
100.00% (59.43) ° HOLD

° NYoYa=aUMUIIUISU KINSIANE0MIaIUN

123.60% (39.95)

May Jul Sep Nov 2025 Mar May Jul Sep Nov 2026

133/122/110

17 TradingView

. nuoltiuvavu seSonngoso

Source: TradingView as of 19 August 2025
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