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Target Price $205.00 $300.00
FY27E EPS $2.15 $2.28
FY28E EPS $2.87 $3.43
FY27E Revenue $5.91B $6.07B Summary
FY28E Revenue $7.18B $7.87B
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2026A  2027E  2028E Key Points
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Income Statement Actual Street Variance
Product Revenue $1,334.3 $1,265.0 $69.3
Y/Y Growth 34% 27%

Professional Services and Other Revenue $56.6 $55.8 $0.8

Total Revenue $1,391.0 $1,323.8 $67.1
YIY Growth 33% 27%

Gross Margin (Non-GAAP) 71.8% 71.9% (18.3) bps

Op. Margin (Non-GAAP) 11.9% 9.3% 265.6 bps

EPS (Non-GAAP) $0.39 $0.32 $0.08

Cash Flow Actual Street Variance

CFFO $243.2  $292.3 ($49.1)

FCF $232.8  $282.0 ($49.2)

Source: FactSet; all in USD millions, except for EPS
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1Q27A 2Q27E FY27E FY28E
($ in millions, except EPS) Actual _Previous Variance' New  Previous Variance' New  Previous Variance' New  Previous Variance'
Revenue and EPS
Total Revenue $1,391.0 $1,325.0 $65.9 $1,4753 $1426.2 $49.1 $6,071.4 $59129 $1585 $7,869.2 $7,1775 $691.6
Y/Y Growth 33.5% 27.2% 5.0% 28.9% 24.6% 3.4% 29.6% 26.2% 2.7% 29.6% 21.4% 9.6%
Product Revenue $1,334.3 $1,265.4 $69.0 $1,417.8 $1,365.6 $52.2 $5,834.6 $5663.3 $171.2 $7,597.4 $6,891.2 $706.2
Y/7Y Growth 33.9% 26.9% 55% 30.0% 25.2% 3.8% 30.5% 26.6% 3.0% 30.2% 21.7% 10.2%
Professional Servics and Other Revenue $56.6 $59.7 ($3.0) $57.5 $60.6 (83.1) $236.9 $2496  ($12.7) $2718 52863  ($14.6)
YIY Growth 251% 31.8% (5.1%) 5.5% 1.2% (5.1%) 11.9% 17.9% (5.1%) 147% 14.7% (5.1%)
Non-GAAP EPS $0.39 $0.37 $0.03 $0.54 $0.46 $0.08 $2.28 $2.15 $0.12 $3.43 $2.87 $0.56
7Y Growth 67.7% 56.1% 74% 55.0% 323% 17.1% 824% 72.4% 5.8% 50.6% 332% 19.6%
Cash Flow
CFFO $243.2 $3722 ($128.9) $205.6 $105.0 $100.6 $1,482.9 $1,469.9 $13.0 $2,030.2 $1,892.9 $137.3
Y/Y Growth 6.5% 630%  (34.6%) 174.5% 40.2% 95.9% 21.4% 20.3% 0.9% 36.9% 28.8% 7.3%
FCF $232.8 $347.2  ($114.4) $180.6 $80.0 $100.6 $1,397.5 $1,369.9 $27.6 $1,9222 $1,784.9 $137.3
Y/Y Growth 26.9% 89.3% (32.9%) 210.2% 37.3% 125.9% 24.7% 22.3% 2.0% 37.5% 30.3% 7.7%
Adjusted FCF $265.5 $347.2 ($81.6) $180.6 $80.0 $1006  $1.430.2 $1,369.9 $60.3  $1,9222 $1,7849 $1373
Y/Y Growth 287% 68.3% (23.5%) 166.5% 18.0% 125.9% 19.9% 15.8% 4.4% 34.4% 30.3% 7.7%
Margins
Product Revenue Gross Margin (Non-GAAP) 75.1% 75.0% 0.1% 75.0% 75.0% 0.0% 75.0% 75.0% 0.0% 74.5% 74.5% 0.0%
Professional Services and Other Revenue (Non-GAAP) (8.2%) 0.0%  (8.2%) 0.0% 0.0% 0.0% (2.0%) 00%  (2.0%) 0.0% 0.0% 0.0%
Total Gross Margin (Non-GAAP) 71.8% 71.6% 0.1% 72.1% 71.8% 0.3% 72.0% 71.8% 0.2% 71.9% 71.5% 0.4%
Operating Margin (Non-GAAP) 11.9% 9.0% 2.9% 12.5% 10.8% 1.7% 13.5% 12.5% 1.1% 15.6% 14.1% 1.5%
Source: Company reports and Stifel estimates.
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