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Cisco Systems Inc. (CSCO)：

2026 财年第三季度初步分
析：⽹络业务表现超预期
并上调指引，AI 超⼤规模
客户订单强劲

Bottom line: CSCO should trade higher on the beat &
raise, as well as strong orders performance (+35% yoy
v. consensus +14% yoy) underpinned by strong
hyperscaler AI momentum with CSCO increasing its AI
hyperscaler order F2026 outlook to $9 bn (v. $5 bn
prior) and AI hyperscaler revenue outlook to $4 bn (v.
$3 bn prior).

核⼼观点：由于业绩超预期、上调指引以及强劲
的订单表现（同⽐增⻓ 35%，⽽市场预期为
14%），CSCO 股价有望⾛⾼。这主要得益于超⼤
规模客户强劲的 AI 势头，思科将其 2026 财年 AI
超⼤规模客户订单展望上调⾄ 90 亿美元（此前为
50 亿美元），并将 AI 超⼤规模客户收⼊展望上调
⾄ 40 亿美元（此前为 30 亿美元）。
In-quarter results also beat with better revenue driven
by Networking and gross margins of 66.0% at the
midpoint of company guidance.

本季度业绩同样超出预期，⽹络业务推动了收⼊
增⻓，⽑利率达到 66.0%，处于公司指引的中值⽔
平。
F4Q26 guidance beat on EPS and revenue though gross
margin guidance of 65.5-66.5% missed consensus of
66.7% likely on cost inVation.

2026 财年第四季度指引在每股收益（EPS）和营
收⽅⾯均超出预期，但 65.5-66.5% 的⽑利率指引
低于市场共识的 66.7%，这可能是受成本通胀影
响。
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CSCO's F3Q26 EPS of $1.06 beat GSe/consensus of
$1.04/$1.03 and guidance of $1.02-$1.04.

思科 (CSCO) 2026 财年第三季度每股收益 (EPS)
为 1.06 美元，⾼于⾼盛预测的 1.04 美元、市场共
识的 1.03 美元以及 1.02-1.04 美元的官⽅指引。

CSCO’s F3Q26 revenue of $15.8 bn (+12% yoy)
beat GSe/consensus $15.6/$15.5 bn and guidance
of $15.4-$15.6 bn with:

思科 2026 财年第三季度营收为 158 亿美元
（同⽐增⻓ 12%），⾼于⾼盛预测的 156 亿美
元、市场共识的 155 亿美元以及 154-156 亿美
元的官⽅指引，其中：

Networking revenue of $8.8 (+25% yoy) beat
GSe/consensus $8.3 bn/$8.4 bn.

⽹络业务营收为 88 亿美元（同⽐增⻓
25%），⾼于⾼盛预测的 83 亿美元和市场共
识的 84 亿美元。
Security revenue of $2.0 bn (Vat yoy) missed GSe
$2.1 bn but was in-line with consensus $2.0 bn

安全业务营收为 20 亿美元（同⽐持平），
低于⾼盛预测的 21 亿美元，但符合市场共
识预期的 20 亿美元。

Collaboration revenue of $1.0 (-1% yoy) missed
GSe/consensus $1.1 bn/$1.1 bn.

协作业务营收为 10 亿美元（同⽐下降
1%），低于⾼盛/市场共识预期的 11 亿美
元/11 亿美元。

Observability revenue of $269 mn (+3 yoy) was
just below GSe/consensus $273/$276 mn.

可观测性业务营收为 2.69 亿美元（同⽐增⻓
3%），略低于⾼盛/市场共识预期的 2.73
亿/2.76 亿美元。

Gross proSt of $10.5 bn beat GSe/consensus
$10.3/$10.3 bn, with gross margins of 66% below
GSe/consensus 66.2%/66.2% and at the midpoint of
CSCO's guidance of 65.5%-66.5%.

⽑利为 105 亿美元，⾼于⾼盛/市场共识预期
的 103 亿/103 亿美元；⽑利率为 66%，低于
⾼盛/市场共识预期的 66.2%/66.2%，处于思
科（CSCO）官⽅指引 65.5%-66.5% 的中值。

EBIT of $5.4 bn beat GSe/consensus $5.3/$5.3 bn
with margins of 34.2% just above GSe/consensus
34.0%/34.0% and slightly above the midpoint of
CSCO's guidance of 33.5%-34.5%.

息税前利润（EBIT）为 54 亿美元，⾼于⾼盛
预测的 53 亿美元和市场共识预期的 53 亿美
元；利润率为 34.2%，略⾼于⾼盛/市场共识
预期的 34.0%，并略⾼于 CSCO 指引区间
33.5%-34.5% 的中值。

Product orders accelerated to +35% yoy (v. +18%
in F2Q26), with non-hyperscale orders up +19% yoy.

产品订单同⽐增⻓加速⾄ +35%（前⼀季度
F2Q26 为 +18%），其中⾮超⼤规模云业务订
单同⽐增⻓ +19%。

Buybacks of $1.25 bn was in-line with our estimate
of $1.25 bn and declined from $2.1 bn in the prior
quarter.

股票回购⾦额为 12.5 亿美元，符合我们 12.5
亿美元的预期，较上⼀季度的 21 亿美元有所
下降。

CSCO's F4Q26 revenue guidance includes (1) revenue
of $16.7-$16.9 bn (v. consensus of $15.8 bn); (2) Non-
GAAP EPS of $1.16-$1.18 (v. consensus $1.07); 3)
GAAP EPS of $0.80-$0.85; (4) non-GAAP gross
margins between 65.5%-66.5% (v. 66.7% consensus);
(5) Non-GAAP EBIT margins between 34-35% (v.
34.4% consensus); (6) GAAP tax rate of ~16%; and (7)
Non-GAAP tax rate of ~19%.

CSCO 对 F4Q26 的营收指引包括：(1) 营收 167-
169 亿美元（市场共识预期为 158 亿美元）；(2)
⾮ GAAP 每股收益（EPS）为 1.16-1.18 美元
（市场共识预期为 1.07 美元）；(3) GAAP 每股
收益为 0.80-0.85 美元；(4) ⾮ GAAP ⽑利率在
65.5%-66.5% 之间（市场共识预期为
66.7%）；(5) ⾮ GAAP 息税前利润率在 34-35%
之间（市场共识预期为 34.4%）；(6) GAAP 税
率约为 16%；以及 (7) ⾮ GAAP 税率约为 19%。

CSCO updated FY2026 guidance including (1) revenue
of $62.8-$63.0 bn (v. $61.2-$61.7 bn prior); (2) Non-
GAAP EPS of $4.27-$4.29 (v. $4.13-$4.17 prior); (3)
GAAP EPS of $3.16-$3.21 (v. $3.00-$3.08 prior); (4)
GAAP tax rate of ~15%; and (5) Non-GAAP tax rate of
~19%.
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Exhibit 2: CSCO actuals vs. estimates vs. consensus
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We are Neutral rated on CSCO with a 12-month target
price of $75 based on 16x our NTM+1Y (Q5-Q8) EPS
estimate.

Key upside risks include secular tailwinds including
hybrid work, multi-cloud network architecture
adoption, broader roll-out of WiFi 6/6E and 5G,
increasing edge compute use cases; New
disaggregated consumption models to target
previously underserved cloud providers, near-term
revenue visibility from elevated backlog; downside
risks include competition, including from major
Chinese providers Huawei & H3C and whitebox
solutions; margin degradation from mix shift into more
cloud customers, elevated costs associated with supply
chain headwinds; broader pricing pressure from
commoditization of networking hardware; dilutive
acquisitions.

Investment thesis summary. CSCO is the global
market share leader of networking equipment and
solutions with a comprehensive platform of okerings
across networking, security, collaboration,
applications, and cloud.
As a leading #1 or #2 incumbent in nearly every
product type and category it participates in, CSCO has
been subject to market share losses over the last
decade, particularly to lower cost competitors (e.g.,
white box) and smaller, more nimble companies with
specimc vertical solutions (e.g., ANET in data center
switching, FFIV in ADC).
That said, CSCO has the widest okering of networking
solutions among any of its key competitors, cementing
its role as a trusted networking solutions provider, as
well as a key procurement partner for its suppliers.
Product backlog, RPO, and ARR provide ample revenue
visibility even if order growth slows in the near term as
customers absorb previously placed orders & more
closely scrutinize IT budgets in a challenging macro
environment.
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GS Forecast

7/25 7/26E 7/27E 7/28E

Revenue ($ mn) 56,654.0 61,556.4 65,919.4 69,775.4

EBITDA ($ mn) 22,301.8 23,816.8 25,850.1 26,330.0

EBIT ($ mn) 19,490.8 21,124.8 22,755.9 24,198.1

EPS ($) 3.81 4.14 4.54 4.93

P/E (X) 15.5 24.0 21.9 20.1

EV/EBITDA (X) 11.0 16.9 15.3 14.6

FCF yield (%) 5.7 3.4 5.0 5.1

Dividend yield (%)  股息率 (%) 2.7 1.7 1.7 1.8

Net debt/EBITDA (X)  净负债/EBITDA
(X) 0.5 0.5 0.1 (0.2)

1/26 4/26E 7/26E 10/26E

EPS ($) 1.04 1.04 1.06 1.11
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