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Stock Data

dees IT A
S&P 500 (07/22) 7,498.96
[N ESIYI=E £} 205.77 / 259.67
52% X|1/AX ($) 332.46 / 204.44
Al7HEY (HHatg) 193,400
SEFA 4 (e 940
LWL (3M) 11,107,157

Earnings & Valuation

(42t $) FY24 FY25 FY26E FY27E
U=l 62,753 67,535 70,634 73,461
EBITDA 16,400 19,200 19,820 20,711

EBITDA 0OtZl(%) 26.1 284 28.1 28.2
&0|2} 9,684 10,993 11,688 12,635
EPS 10.33 11.59 12.23 13.14

BIt2(%) 7.4 12.2 55 7.5
PER(HH) 19.4 30.4 16.8 15.7
PBR(HH) 75 85 5.1 44
ROE(%) 24.2 353 293 27.7
=2 E(%) 33 33 33 33

Performance & Price Trend

FIL40IE (%) YTD M &M 1M
Hry -305 -223  -296 -270
S&P Index 9.5 1.8 8.4 17.9
('24.7.22=100) QIE{LHA S H|=L|A THAIA
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XI2: Bloomberg #MAMA, 185 2IMA|
F) BAMAE 2026-07-22 28H2 7|&, Non-GAAP 7|&
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International Business Machines FY2Q26 ('26.04.01~06.30)

2 FY2Q26 HHXA H|m YoY Hlul QoQ H|u
(2t $) S EX| MM A Xto| FY2Q25 SHE FY1Q26 NHE
Bl 17,162 17,521 -2.1% 16,977 1.1% 15917 7.8%
uiE50( 10,194 10,422 -2.2% 10202  -0.1% 9,187 11.0%
IHZ£0(215(%) 59.4% 59.4% 0.0%p 60.1%  -07%p  57.7% 1.7%p
EBITDA 4,800 4,862 -1.3% 4,691 2.3% 4,000 20.0%
EBITDA OHXI(%)  28.0% 27.7% 0.2%p 276%  03%p 25.1% 2.8%p
0[] 2,792 2,820 -1.0% 2,652 5.3% 1,821 53.3%
EPS (USD) 2.93 2.97 -1.3% 2.80 4.6% 1.91 53.4%
Xt&: Bloomberg, 7|25 d 2IMX| 3 HUMAE 2026-07-22 E8H D 7|F, Non-GAAP J|&
International Business Machines &% A& HMMA H
& 27| ML oIz MM A
YoY YoY YoY YoY
(2t $) FY3Q26 NE FY4Q26 yNE FY26 o FY27 NuE
ISl 16,902 3.5% 20,398 3.6% 70,634 4.6% 73,461 4.0%
&0/ 10033 -745% 12,622 —67.9% 42204  7.4% 44464  54%
O1EZ£0/2U8(%)  593%  1.2%p  593%  12%p  593%  12%p  59.3%  0.0%p
EBITDA 4,778 3.9% 6,570 1.1% 19820 32% 20711  45%
EBITDAOMRI(%)  283%  0.1%p  322% -08%p 281% -04%p 282%  0.1%p
#0|9f 2,748  -94% 4284  -05% 11688  63% 12635  8.1%
EPS (USD) 2.90 9.4% 452 0.1% 12.23 5.5% 13.14 7.5%

XI&E: Bloomberg, 7|38 M| F: AMMAE 2026-07-22 2811 7|E, Non-GAAP 7|&

International Business Machines £7| &% 30|
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International Business Machines 12M FWD PER $HE
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Xt&: Bloomberg, 7|25 d 2IMX| 3 HUMAE 2026-07-22 E8H D 7|F, Non-GAAP J|&
International Business Machines &MAXMHE
(H2F $) FY2Q25 FY1Q26 FY2Q26 YoY(%) QoQ(%)
[GAAP]
o= 16,977 15,917 17,162 1.1 7.8
oi&50(Y 9,977 8,950 9,907 -0.7 10.7
OHES0[2AE(%) 58.8 56.2 57.7 -1.1%p 1.5%p
HE % J|et& 7,380 7,562 7,428 0.7 -1.8
SG&RA 5,027 5,089 4,981
R&D 2,097 2,173 2,311
K| R T AL QHEY Jer 20| =215 -172 -166
7|EtH|B -39 -1 -185
O|XIH|& 510 473 486
Mol 2,597 1,387 2,479 -45 78.7
HOlMH| & 404 172 313
HEArdo|el 2,193 1,216 2,166 -1.2 78.1
STAA &S 1 0 -1
=019 2,194 1,216 2,165 -1.3 78.0
Bl EPS(ZE/Z) 2.31 1.28 2.27 -1.7 773
M EY AT 948 952 953 0.6 0.1
[Non-GAAP EYIL|0|E]
oi&50(Y 10,202 9,187 10,194 -0.1 11.0
UHEE0|UE(%) 60.1 57.7 59.4 -0.7%p 1.7%p
EBITDA(adj.) 4,691 4,000 4,800 2.3 20.0
Fggo|(adj.) 2,652 1,821 2,792 53 533
SN EPS(EE/F) 2.80 1.91 293 4.6 534
AR EY AN
Software 7,387 7,052 7,761 5.1 10.1
Consulting 5314 5,272 5,327 0.2 1.0
Infrastructure 4,142 3,326 3,835 -7.4 15.3
Financing&Other 135 268 238 76.3 -11.2

XI&: International Business Machines, 7|&5% 2IAMX]|
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