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Earnings & Valuation

(4gt ) FY24 FY25 FY26E FY27E
TENT] 62,753 67535 71416 74273
EBITDA 16,400 19,200 20,122 21,142
EBITDA OFX(%) 26.1 28.4 28.2 285
20[2! 9684 10993 11,791 12,827
EPS 1033 11,59 1238 13.35
B7te(%) 7.4 12.2 6.9 7.8
PER(HH) 19.4 304 17.5 16.3
PBR(HH) 75 85 53 45
ROE(%) 24.2 353 30.4 287
HH =25 (%) 3.1 3.1 3.1 3.1
Performance & Price Trend
FIAE (%) YTD M &M 12M
Ay -26.7 -19.2 -27.1 -232
S&P Index 10.2 -0.1 8.6 208
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International Business Machines FY2Q26 ('26.04.01~06.30)

T2 FY2Q26 A A Hm YoY H|x QoQ H|=
(WHEE $) arEX| HHMA A xto| FY2025 dEE FY1Q26 g8
=Sl 17,200 17,858 -3.7% 16,977 1.3% 15,917 8.1%
U=l 10,194 10,733 -5.0% 10,202 -0.1% 9,187 11.0%
HES0|AE(%) 59.4% 60.1% -0.7%p 60.1%  -0.7%p 57.7% 1.7%p
EBITDA = 49705 = 4,691 = 4,000 =
EBITDA OFZI(%) = 27.8% = 27.6% = 25.1% -
=0/ = 2,853 = 2,652 = 1,821 -
EPS (USD) 2.93 3.03 -3.2% 2.80 4.6% 1.91 53.4%
X2 Bloomberg, 713 2IAX|  F: ZHIMAE 2026-07-14 EEHI IIZE, Non-GAAP 7|&
International Business Machines &2 A& HMMA H
T2 2 la VS ES A2 AMMA
YoY YoY YoY YoY
(42t ) FY2Q26 wuE FY3Q26 s FY26 wuE FY27 uE
=Sl 17097  07% 20522 257% 71416  57% 74273  4.0%
=SBl 10,176 2.0% 12,726 360% 42,710  87% 45087  5.6%
UHEZ0|AUE(%) 59.6%  08%p  619%  57%p  59.9%  1.7%p  604%  0.5%p
EBITDA 4,834 3.1% 6666 449% 20,122  48% 21,142  5.1%
EBITDA OFXI(%) 283%  0.6%p  325%  43%p  282% -03%p 285%  0.3%p
«0[e 2,810 5.9% 4320  424% 11,791 7.3% 12,827  88%
EPS (USD) 2.93 4.6% 452 705% 12.38 6.9% 13.35 7.8%
X2: Bloomberg, 7125 2|Ak| = ZHIMAS 2026-07-14 221 J|E Non-GAAP 7|&
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International Business Machines 12M FWD PER gHE
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IBM MAAHE
(3 B2 FY2025 FY1Q26 FY2Q26 YoY(%) QoQ(%)
[GAAP]
oj =Y 16,977 15,917 17,200 1.3 8.1
oi&50(Y 9,977 8,950 9,907 -0.7 10.7
UHEE0|UE(%) 58.8 56.2 57.7 -1.1 1.5
HIg 2 J|EtEY 7,380 7,562 7,428 0.7 -1.8
SG&A 5,027 5,089
R&D 2,097 2,173
XML -SHES WY A -215 -172
JEHH| -39 -1
O|XtH| & 510 473
AHo[e 2,597 1,387 2,479 -45 78.7
HelMH| & 404 172
HEArgole 2,193 1,216
A &Y 1 0
=0|¢| 2,194 1,216
s|M EPS(ZE/F) 231 1.28 2.27 -1.7 77.3
SIMIE R 948 952
[Non-GAAP EHC|O|E]
GTESEXG] (Y 10,202 9,187 10,194 -0.1 11.0
THZZ0|2AE(%) 60.1 57.7 59.4 -0.7 1.7
EBITDA(ad].) 4,700 4,000
NEol 3,197 2,129 3,290 29 54.5
3| EPS(ZE]/=) 2.80 1.91 2.93 4.6 53.4
AR E2Y AN
Software 7,387 7,052 7,756 5.0 10.0
Consulting 5314 5,272 5314 0.0 0.8
Infrastructure 4,142 3,326 3,852 -7.0 15.8
Financing&Other 135 268 278 105.9 3.7
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