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Company Name Ticker Market cap ($bn) Price UBS Price Target Total Return Sector Sub-Industry Analyst
Acadia Pharmaceuticals Inc  ACAD $4,628 $27 $35 29% Health Care Biotechnology Ashwani Verma
Alliant Energy Corp. LNT $16,852 $65 $79 24% Utilities Electric Utilities William Appicelli
Amazon.com, Inc. AMZN  $2,377,714 $226 $310 37% Information Technology ~ Broadline Retail Stephen Ju
American Tower Corporation AMT $84,096 $181 $260 48% Communication Services Telecom Tower REITs Batya Levi
Arista Networks Inc ANET  $159,036 $125 $155 24% Information Technology =~ Communications Equipment David Vogt
Capital One Financial Corp  COF $152,462 $238 $270 15% Financials Consumer Finance Erika Najarian
Cisco Systems Inc Csco $308,027 $78 $90 18% Information Technology =~ Communications Equipment David Vogt
Danaher Corp DHR $159,084 $226 $265 18% Health Care Life Sciences Tools & Services Dan Leonard
Deckers Outdoor Corp. DECK $15,203 $101 $157 55% Consumer Discretionary  Footwear Jay Sole
Deere & Co. DE $131,675 $485 $535 12% Industrials Agricultural & Farm Machinery Steven Fisher
General Motors GM $77,311 $81 $97 21% Industrials Automobile Manufacturers Joseph Spak
Johnson Controls International JCI $72,377 $115 $140 23% Industrials Building Products Amit Mehrotra
Linde PLC LIN $194,652 $416 $500 22% Materials Industrial Gases Joshua Spector
Lowe's Companies, Inc. LOW $140,033 $247 $316 30% Consumer Discretionary Home Improvement Retail Michael Lasser
Marsh McLennan MMC $91,738 $186 $245 33% Financials Insurance Brokers Brian Meredith
Nextpower Inc. NXT $12,976 $87 $125 44% Utilities Electrical Components & Equipment Jon Windham
Ovintiv Inc owv $9,662 $40 $55 40% Energy Oil & Gas Exploration & Production Josh Silverstein
PepsiCo Inc PEP $206,345 $151 $172 18% Consumer Staples Soft Drinks & Non-alcoholic Beverages Peter Grom
S&P Global Inc. SPGI $150,952 $501 $620 25% Financials Financial Exchanges & Data Alex Kramm
Snowflake Inc SNOW  $74,427 $218 $310 42% Information Technology  Software Karl Keirstead
SS&C Technologies Holdings IBESNC $21,111 $87 $112 30% Information Technology = Data Processing & Outsourced Services Kevin McVeigh
Sysco Corp SYYy $36,075 $74 $90 24% Consumer Staples Food Distributors Mark Carden
Texas Instruments TXN $161,487 $179 $245 40% Information Technology ~ Semiconductors Timothy Arcuri
TPG Inc TPG $9,763 $67 $82 27% Financials Asset Management & Custody Banks ~ Michael Brown
UnitedHealth Group UNH $306,029 $342 $430 28% Health Care Managed Health Care AJ Rice
Woodward WWD $17,745 $298 $345 16% Industrials Aerospace & Defense Gavin Parsons
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Brief Summary

Our top pick is Acadia Pharmaceuticals (ACAD). Based on our buyside conversations, the current investor focus on ACAD is on the growth of the €
with Nuplazid and Daybue. We believe an upside could come from successful outcome from ACP-204's Alzheimer's disease psychosis (ADP) trial;

Ashwani Verma

expected in mid-'26. In our view, mgmt is implementing the right initiatives to grow both Nuplazid and Daybue, and ACP-204 could bring in peak sa

which could offset potential negative impact from Nuplazid price reduction or genericization. Overall, we model '30E total sales of ~$1.9bn (vs cons
reiterate Buy; our $35 PT is based on 4.5x EV/'30E sales multiple, supported by our DCF framework.
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agreements have pushed the growth above historical 5-7% trend. Current valuation does not fully capture the 2-4GW of upside opportunities. We €

William Appicelli
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announcement for service agreements for this load to be incorporated into the capital plans over the next 12 months. Incorporation of these project

TswWitie

slightly above consensus forecast of $3.99, based on our assumption the company will convert 400MW of its data center pipeline to service agreer
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, which is encapsulated by the higher CapEx and OpEx bill through 2025-2026 towards AWS/genAl infrastructure,

Amazon Leo (formerly Project Kuiper), sports licensing, and e-commerce same-day delivery footprint. Proof points for higher revenue generation

Stephen Ju

potential are starting to emerge as part of our bull thesis: 1) AWS acceleration to 20% YOY growth in 3Q25 vs 2Q25 17.4%, 2) AWS new wins in C
was as much as 3Q25 in its entirety suggesting ongoing acceleration as its exiting performance obligations (backlog) for 4Q25 should be ~$240B, :

continued e-commerce margin expansion as unit growth outpaced cost by 3pts in 3Q25, 4) high-margin revenue stream from Prime Video advertis
5) aggressive re-entry into groceries and 6) incremental costs related to the aforementioned investments are already in our model with minimal
revenue incorporated.

Our top pick is American Tower Corporation (AMT). Echostar's network wind down has weighed on shares but we believe AMT's investment thesis
supported by solid carrier activity, driving Mi$Bnic growth for several years, and valuation at multi-year lo#epl6@nents are still ongoing in theWdBe

Batya Levi

mobile data usage is compounding at 33% X 1... 6 I X BT
deploy equipment to support growing uplink activity. In addition, M-HSD growth internationally and double-digit growth at CoreSite (AMT's data cer
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peers trading at ~20x AFFO) support financials outside of the US tower business. All in, we believe organic tenant billings will grow at 5-6%, suppo
AFFO/sh growth and similar dividend per share growth through '27. Shares are currently trading at 15x 27E AFFO (inclusive of potential Echostar ¢
support levels. Along with the recent start of the share repurchase program, we believe the current valuation provides a favorable risk-reward.

Our top pick is Arista (ANET). The market is not accurately reflecting the demand for Al

ture in revenue for CY26 and CY27. Al

metrics including purchase commitments, product deferred revenue and inventory support revenue growth between 5% to 10% above the 20% guit

David Vogt

forecast driving a re-rating in the shares. The deployment of infrastructure by hyperscalers like Meta, Microsoft, and Oracle should drive revenue re
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multiple >40x particularly with revenue growth > 20%. Therefore, we expect a few points of multiple expansion in our base case from 38x to 40.5x |
discount to the 55x peak over the past 12 months.

Our top pick for 2026 is Capital One Financial Corp (COF). We continue to believe that the DFS acquisition will be transformational, offering a rare
investors in which a company improves from "good" to “great" rather than the more common inflections from “challenged"” to "average.” In the case
an opportunity for investors to own a vertically integrated payments platform and card juggernaut where COF leverages DFS's credit and debit net

Erika Najarian
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estimates for core EPS are 5-9%+ above consensus, reflecting our belief that the merger synergies will generate profits over and above street exp¢
profitability change and the long-term potential of chipping away at credit network market share should drive a multi-year re-rating of the stock.

ijxfe:uiu &7 \1

\e:fi < iyBT* 6T17X'6el} 6+\1 \e:Ti\ii21 1T+:\6X 1+06071 2 Te:T11 7\ 2 +61i1 e1X0}62j

orders in FY26, vs $2B in FY25. The deployment of infrastructure by hyperscalers like Meta and a strong refresh cycle in Campus should drive reve

David Vogt
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Cisco leading to earnings beats and positive revisions to the company guidance for FY26. Cisco shares are trading at 19x NTM consensus EPS es
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500 should continue to narrow given positive revisions to the revenue and EPS guide as growth exceeds expectations.
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and we believe Danaher's 2026 framework (3%-6% sales growth) should be viewed as much more of a clearing event than we believe investors ap
believe the low end of guidance, which aligns with Street consensus, is achievable without any improvement in end market demand. With that said

Dan Leonard

segments can outperform this baseline expectation. We view fading bioprocessing equipment headwinds + continued consumables growth as a sc

Biotechnology upside (enabling >7% bioprocessing growth); we view any recovery in biopharma research and development spending as a source
Sciences upside (enabling >0% segment growth); we view fading volume-based procurement headwinds in China and test menu expansion as a s
diagnostics upside (enabling MSD %+ segment growth).

Our top pick is Deckers Outdoor Corp. (DECK). We see a very good opportunity to buy shares in a growth company significantly undervalued by th
market. We expect DECK's EPS to positively surprise over the NTM due to Hoka and UGG performing better than expected. We note our $6.90 F\

Jay Sole
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consolidated top-line CAGR and believe this makes DECK one of Softlines' best growth stocks.

Our top pick is Deere & Co. (DE). We razeHD¥ as we expect 2026 to be the last year of DE's earnings downturn before a recovery in 2027 or possib
We believe ag fundamentals aettiment are troughing, and expect a replacement cycle to spur demand. Now that Q4 earnings, 2026 guidance, an

Steven Fisher

Investor Day are behind us, we think investors' focus will shift to 2027. Based on a ~23x multiple (in the first year of recovery) and the stock's curre

$484.80, we think the stock is pricing in ~$20.00-$21.00 &ERR7 (UBSe $22.95). The ~$40-$45 mid cychaigetby 2030 that Rnounced at its
Investor Day would support additional upside to the stock if realized within the timeframe. We ex#R8# %2205 vs consensus $21.52, FY27E P&PA
margins of 16.8% vs consensus 16.0%, and &7 Eevenue growth of 15.0% vs consensus 11.8%.

General Motors (GM) is our top autos pick heading into 2026. We see a path to GMNA margins returning to 8-10% range over the coming years di
US regulatory environment which means both an abatement of regulatory costs and a richer mix of vehicles (both less loss-making EVs and poteni

Joseph Spak

profit trucks). We also see potential for further cost improvement including spending less on and restructuring EVs. We see GMNA margins appro

(vs. consensus of ~7%) and solidly within the 8-10% range in 2027 (vs. consensus at the low-end). Further, strong cash generation enables contint
repurchases. This causes our 2026/27 EPS to be 15%/21% above consensus. Thematically, stock is also aligned with being a beneficiary from rat
housing/capex cycles, and potentially USMCA negotiations.

Our top pick is Johnson Controls International (JCI). We are Buy rated on JCI, based on upside potential from earnings growth and valuation re-rat
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Amit Mehrotra

reflected in 50%+ incremental margin guide in FY26 (vs prior 25%+), which incorporates little to no benefit from the longer cycle impact of the comp

initiatives. We also see potential for structural growth to accelerate, as the company focuses its sales efforts within the "belly of the market" - where
affordability and volume converge. The combination of higher growth with lean operations should allow for meaningful operating leverage at the se:
profit level, which would represent notable upside to current estimates in FY27 and beyond.
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stabilization of industrial demand that LIN will be able to deliver near 10% adj EPS growth (vs ~5% in 2025). Investors could also gain confidence t
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Joshua Spector

TWji+ e...Té:1U:j276Xie iel i\TToXieoili\ie 611iX'6ei2:«TWjo\
e Te:j+il I 271:x081} \

X:ee 12 +oee\lmie'le:TPOTmI 21QFQUII2iTe:2 162861 27[Ib \i(,<ii+ :T \IX0\e:X06i1R

#% %



CD EFGHIJ KLMENJEKL "--

Company Name Sector Analyst Brief Summary

Our top pick is Lowe's Companies (LOW). Our view is that LOW's risk-reward is skewed heavily to the upside. We think current valuation of ~1
embeds too much skepticism toward Lowe's stock as the home improvement industry remains pressured. Yet we believe the market is under-z
) Consumer i LOW's steady momentum in its target customer segment, consistent execution of its Total Home Strategy, and strategic steps toward increasin
Lowe's Companies, Inc. Discretionary Michael Lasser  wallet share. So as Lowe's harvests the returns from its investments and the home improvement recovery unfolds, LOW should see outsized m
gains. This should allow LOW to be rewarded with a more premium multiple. At the same time, we think that the stock should be driven by an v
revision cycle, as the consensus is currently forecasting an average 3.7% comparable sales growth from 2027-2029 (UBSe 4.0%) and average
7.6% during this timeframe (UBSe 13.3%). Our $316 price target is ~22x our CY'27 EPS estimate of $14.70.

Our top pick is Marsh McLennan (MMC). We believe multiples have bottomed from disappointing organic revenue growth in 2025 (~3-4%) due
competitive pricing and slowing economic growth. We expect organic growth in 2026 to be in line with 2025, with potential upside, as we model
wide organic growth (RIS of 3.9%, Consulting of 3.8%), supported by an estimated 5% nominal GDP growth in the U.S. and benefits from elev:
inflation costs for Mercer. MMC should also benefit from the data center opportunity, being one of the top Insurance Brokers worldwide. Margin
continue to expand, with our model projecting a 70 bps increase to 27.7% at the firm-wide level (30 bps ahead of consensus), driven by expen:
its recent Thrive program. Valuation appears discounted at 18x NTM P/E, compared to a 5-year average of 23x.

Marsh McLennan Financials Brian Meredith

ijXUe:UUU &'U \Ub6,eU:+0XUI28Uib3“yRBUb:2feXi&'6XUX6}62jo\Ue:1UX \6Uy:26fe XiU: Ub3“
only spent $332mn on M&A to-date. We estimate that the company will receive nearly $2bn of incremental 45X Advanced Manufacturing tax
credits between now and YE CY2030, which we expect to be redeployed into accretive M&A and further new product development, representir

Nextpower Inc. Utilities Jon Windham significant potential upside to the current FY2030 revenue target. Current consensus estimates for FY2030 revenues are $5.4bn (UBSe $6.3bn
+16%), within the company's guided FY2030 revenue target range of $4.8-5.6bn and underestimating the potential scale of capital redeploymel
our view. We model for $800mn/yr of share repurchases beginning in CY2026, a relatively conservative proxy for additional M&A, in our view. f
on our $125 PT, NXT shares trade at just 12x FY2030E P/E compared to 18x P/E based on consensus FY2030 EPS.
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Ovintiv Inc Energy Josh Silverstein  of capital profile. We see OVV's current multiple reflecting concerns over its balance sheet and Midland inventory depth. Executing the Anadart
$2.5+Bn is the key catalyst to drive the stock higher. With OVV trading at 3.4x 2026 EV/EBITDA, we see $50 WTI priced in to the stock vs. UB¢
assuming our $4.00 2026 tdkck.

Our top pick is PepsiCo (PEP). We believe PEP is a buy as the company is one of the only large-cap names in our coverage to be on track to ¢
top-line growth and +MSD/+HSD EPS growth (we model +3.2% organic growth and +7.1% EPS growth, which are both ahead of consensus) &

PepsiCo Inc Consumer Staples Peter Grom significant relative discount to US large-cap multinational peers (~17.6x vs. ~21.7x 5-yr average). As such, as PEP (1) starts to execute on thei
actions within PFNA in FY26, and (2) right sizes their cost base which will drive bottom-line growth, we see a path to multiple expansion in the
months.

Our top pick is S&P Global (SPGI). We expect a supportive environment for the Ratings segment, which contributes 40% of operating income.
forecast continued acceleration in revenue growth in the Market Intelligence segment and see opportunities for margin expansion, both helped
portfolio optimization efforts. The planned spin-out of the lower-margin Mobility segment should result in a higher overall margin for SPGI and ¢
S&P Global Inc. Financials Alex Kramm focus. We forecast adjusted operating margins of 51.0% (vs. Street 50.8%) and 52.1% (vs. Street 51.4%) in 2026 and 2027, respectively, with
upside potential. Al disruption fears have weighed on the stock, compressing the multiple to 25x NTM consensus, which is below the 5yr medie
O..X1167 i21: TQV,RT®die6+ 0}61e 6\01 6iX\Tixoi:}oX1:26al+ e T+6\\le i21T+1: 1x6}62j6\i ie 2
domain expertise should drive new revenue opportunities from Al.

Our top pick is Snowflake Inc (SNOW). We're Buy-rated on Snowflake shares, supported by tailwinds such as 1) rising customer focus on data
SEriehs Information et s modernization driven by GenAl, 2) resilient Al and data spending amid macro uncertainty, and 3) growth from new products alongside stable ¢
Technology consumption, mid-to-high-20% Product revs growth in FY27/CY26E (UBSe 26% vs consensus at 24%). While Databricks poses competitive rig

both companies can thrive within the expanding data software TAM.
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this creates crystallizing capital return as evidenced by a recently announced $1.5b buyback [~7% market cap] + 8% dividend boost to 27¢ [1.Z
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strong capital return and should continue rerating.

Information

SS&C Technologies Holdings Inc Technology
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tailwinds from its move to accelerate local salesperson headcount growth. From here, we see an opportunity for it to capitalize on disruption at
Foods, which is shifting its local sales compensation model to a fully variable structure. These dynamics should help Sysco narrow its local cas
growth gap with peers, which has been weighing on its multiple. We forecast a 4.1% US Foodservice sales CAGR for FY'25-FY'28, versus the
of 3.7% on the same metric. This increased growth should support a return to its EPS growth algorithm of 6%-8%, which we believe will further
\jUU:XeUlj+e U+0Ub6,Ui2\ :2BU®6U1:70+UiT$RU(,<U: UISBUOUGE:2\RUISBRTXYU 2U>" QuUUIi2iC

Sysco Corp Consumer Staples Mark Carden

Our semi top pick is Texas Instruments (TXN). Tl is coming out of a multiyear capacity cycle and the Street underappreciates the extent to whic
e:1 2 17:+21 2TQOQURI* die:1Ui2..71 i\1\j 6\ediieiuod,l 2ie di+:«TylQ TXi2 61 1X06}62j61 X:ee i1:
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Information . . when the company has suggested it could be $8+. With cyclical growth improving, as we assume, we are higher than management at $9.38, ai

Texas Instruments Timothy Arcuri . X ) N . . X .
Technology directly to higher shareholder capital returns. Beyond 2026, we believe the company should regain the share it lost during the pandemic shorta
T:\..2eXie eli211 2eX06162ei+1 X:+e ilie:}ole 61 27j\eX..yal“l \T}oXe ei+1 2ed Xie :271i'61 ele
ending should set Tl up for very efficient capex over the medium- and long-term. Finally, with a strong ramp in FCF ahead, it does not take a ht
+oiiTe:T\jee\eize 1+TjU\ 16161:jXTIQSTI,“TuRWHTjU\ ToyT \I$j\elQP,I:jXTIPQmMIQOQVI> >afe:2\ \e

Our top pick is TPG Inc (TPG). TPG is at an inflection point, offering unmatched growth potential and peer leading growth trajectory through 2C
potential for margin expansion beyond consensus expectations (implying 2-3% EPS upside), supporting multiple expansion over time. TPG cul

TPG Inc Financials Michael Brown  notable five turn discount to large-cap, balance-sheet-light peers, creating an attractive entry point for this long-term mid-cap compounder. Spe
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Our top pick is UnitedHealth Group (UNH). Earnings have been rebased conservatively at this point, and we expect positive variance over the
as management delivers incremental earnings upside. We forecast 2026E & 2027E EPS at $18.00 & $21.50 (vs consensus at $17.76 & $20.7¢

UnitedHealth Group Health Care AJ Rice i}:xiee+ola IXieoi2:e e6716iX+...126,el...6iXT+:j+71 jXe 6XT\jUuU:Xel"bF \T1iX 2iX6eé:}8X...16 :X
6iX2 21 X:+e 1 21QOQVRI* 6Te:1Ui2.. \17 }aX\ 6flaej\ 26\\T+ 26\1i+\:1 6+UT1 e ieo6i\:161: Te &
its peers.

Our top pick is Woodward (WWD). We see faster revenue growth and better margin expansion than the market expects, with a decade plus of
aftermarket streams on the LEAP/GTF engines. Our part-by-part aftermarket build supports a 19% aftermarket CAGR through the end of the d

Woodward Industrials Gavin Parsons  consensus up low double digits, and WWD's below-average exposure to the legacy CFM56 engine means less risk/headwind if retirements inc
Industrial business also has tailwinds from power generation, selling to fast growing customers like GEV and CAT. We are 4%/8% above consi
(.<I 21 QUi QVIii2iTi6}621 6Xi 21e 61:jef...00X\RT
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ACADIA Pharmaceuticals Inc (ACAD US)

&

Rating: Buy (CBE)

Price target/current (USD): 35 / 27.15

United States

Bictechnology

https:acadia. coml

P&L (USD m) 12124 12125E  12126E  12127E_ 12128E Bal Sheet (USD m) 12124 12125E 12126E  12127E_ 12128E _ACADIA Pharmaceuticals Inc ([ACAD US) vs S & P 500
Revenues 958 1082 1,223 1396 1532 Nettangible fixed aszetz 4 3 1 13 11 -
EEITDA g5 16 130 27d 403 Goodwil o o 0 o o - j):
EBIT &4 15 128 272 406 Otherintangible assets 120 120 120 120 120 . )
Profit before tax 112 142 154 233 431 Metworking capital [213] T3 30 123 153 h\* % -
Metincome [stated] a0 1z 122 235 34 Other fived aszets 7 v 17 7 7 W §
Provizions o o 0 o 0 % Jﬂ\m.'
Margins 12124 12125E  12126E  12127E_ 12128E  Total IC [32) 259 280 318 360
EBITOA margin 8.9 0.7 0.6 19.6x 26,7 Investments Ju] u] 1] Ju] u]
EBIT margin B.E% 6% 105X 1HE¢ 265« [Mebcashiidebt] 765 £5d 821 1085 1451 ol N— _—
EBIT ROIC ITSEM LB 4TTM 914 TETH Others 0 0 0 0 R - 73 58
Met FoE 13,7 13,7 12,1 188 21.2%  Minarity interest o 1] 1] o o
Interest cover [EBIT) = = = = = _Shareholders equity 733 912 1101 1.403 1611
Dividend cover [EPS) - - - - - ———Closingprice ACI0 US (hs)
Productivity 12124 12125E  12126E  12127E 12128E
CF (USD m) 12124 12125E  12126E  12127E_ 12128E_ Depreciation < of zales 0.1 0t 0.1 0.1 0.2 tes e SEE
EEBIT g4 15 128 27z 406 Capex i of zales 0.1 0.5% 0.5 0.5 1.0
Depr.lamartization 1 1 1 2 3 ReveruestalC 427 n 95= 458 4.7 u 455
Met change in 'WC 4 [256] [16] [33] [300 Met debt { ratal equity -0d.4 -TLEM -TdEM  -T7.3% -50.1< Performance [¥] 3m_ ¥TD  12m 3yr
Other [operating] 73] 57 57 57 67 _MNetdebt!EEITDA -9.00 -5.6n -B.3n —.Ox -3.5%  Abzolute performance 0.1 d8.0x 573 B0.2%
Operating CF 1o (103) 180 308 446 Pelative tolocalindes BB 27.53% 334 3
Metinterest 25 25 25 25 25 Per Share (USD) 12124 12125E  12126E  12127E 12128E  Relstiveto UBSzector -7.0 211 5335 B33
Capex 1] 151 [E] 71 [15] EPSIUBS adjusted) 0.45 0.65 073 140 133
Taw paid [32) [30] [32) (53] [51 CazhEPS 0.43 0.65 0.74 1.41 200 |Acadia Pharmaceuticals [(ACAD) iz a commercial-stage
e ] 0 0 0 0 MNetDRS 0.00 0.00 0.00 0.00 0.00 |bictech company. ACAD launched: TI Muplazid for
Met [acqu. idisposals 0 1] il il 0 BYPS [stated) 4.45 5.45 5.52 £.23 10.44 |Parkinson’s disease psychosis in 2008; and 2) Daybue for
Change in equity 7 il il il il Rett sundrome in 2023, ACAD is studying Muplazid in
Cther items an 2 0 0 0 Valuation® 12024 12425E_ 12126E_ 12127 12128E |negative symptoms of schizophrenia, and has other
fIncr.lidecr, net debt 320 i) 167 254 356 Market C (USD m) 4580 4580 4580 4580 4580 |Pipeine assetsinclinical development: ACP-101far
hyperphagiain Prader-'Wili syndrome, ACP-204 far
EVIEV. svg) 2400 3.871 3.842 3.627 3.627 Blzheimer's disease psychosis, and MMZ-2551 far Rett
Momentum 12124 12125E  12126E  12127E  12128E  |EMiSales (core) 25x -1 A ZEBn Zdu «
syndrome and Fragile ¥ syndrome.
Salez growth Jlex 123 131 1.2 972 EVIEBITDA [core] 28.2u 334w 2964 1524 G.9x
EEITOA growth -218.53% 3590 121 .4 43.0: | EVIEBIT (core) 28.5% 336w 23.9x 15.3% G.9x
EEIT growth -214.93 366 NS 20 431 EVIOpFCF 28.du 351x 3w 15.6x q2u
CashEPS -233.6% 39,3 8.7 9123 419 PIE 3B8.1x 402 372k 19.4 % 13.7x Ashwani Yerma - Analyst
EPSIUES] -2E8.9% 4012 8.1 ) A 4132 Dividend vield (net) 0.0 0.0 0.0 0.0 0.0 +1-212-7134053
OP'S [net] HONAID BONHOL  #DIIOL #DI00 #0100 PIEV (average) 400 5.0u 4 0n 3.3u ZB% ash.verma@ubs.com
9 &
Alliant Energy Corp (LNT US) Rating: Buy Price target/current (USD): 79 / 65.33 United States
Electric Llities hittp:www. alliant-energy. com
P&L (USD m) 12124  12125E  12126E 1212TE_ 12{28E  Bal Sheet (USD m) 12124 12125 12126E  12127E  12{28E  Alliant Energy Corp [LNT US) vs S & P 500
Revenues 3.981 3972 4,153 4,470 5,033 MNettangiblefized assets 17,486 181z 21,385 24691 28,033 - -
EEITDA 1.783 1737 1874 2145 2862 Goodwill o o o o 1] . I/ S,
EBIT 1017 &390 938 1090 1466 Otherintangible assets o o o o LU I 1
Prafit before tan TO7 547 4z GE1 1.014  Metworking capital 613 337 5358 405 258 l % Dol 1208
Metincome [stated) i1 23 313 1.0 1131  Other fived aszets 3543 3424 3,024 bl 2324 : e
Pravisionis (224 (224)  (224)  (224)  (224] g o
Margins 12124 12125E  12126E  1212TE  12{28E Total IC 16,946 19.035 20,689 23.795 26,836 ‘F:’
EEITOA margin d4d. 324 43,74 45,1 458,05 52.9% Investments Ju] Ju] 1] 1] 0w %
EEIT margin 25.5% 224 226w 2.4 2312 Metcash f[debt] [3.718) M3 (ME30) [(13.626) [15.47Z2) - - ——
EBIT ROIC Bz 43 a7 43 589 Oters [22d) (z24)  (z24)  (z2d) (224 H g9ty
Met FoE .35 .35 2w T .3 Minority interest 1] o 1] 1] 1]
Interest cover [EBIT) 18 = = = = _Shareholders equity 7.004 7619 8.63%  9.945 11,140
Dividend cover [EPS) 1.6x - - - - ———Closing pice LNT US (i)
Productivity 12124 12125E 12126E  12127E_ 12128E
CF (USD m) 12124 12125E  12{26E_ 12127E_ 12128E | Depreciation ¥ of sales 9dx 23 225k 236w 238w Frice rel.to S 4 00{r=)
EEIT 1.017 &30 935 1.030 1466 Capex i of zales 515 G600 T8 9.1 8632
Depr.lamortisation Tre 46 936 1.055 1,196 | RevenuestalC 02w 02w 0.2% 0.2% 0.2x
Met change in WC o o o 1] 0 Metdebt ! tatal equity 138. 7 6.3 1316 1370 135.9>% Performance [¥] 3m__ ¥TOD 12m 3yr
Oither [operating) [356] [163) 15 [30) [39] Met debt ! EBITOA S.du G.du B.2n G.du 5.8: Absolute perfformance 0.9 105 81 179
Dperating CF 1.403 1.568 1.889 2056 2623 Relative to localindex  -2.234 4.8 -4.2:  -33%
Metinterest [d43) [432) [563) [640] [723] Per Share (USO) 12124 12125E  12126E  12127E 12128E  Relativeto UBS sector 0.3 250 27 -1
Capex [2.052] [2382] (3.064] [4.205] [4.34d] EPSIUES adjusted) 3.04 3.20 342 3m 4.10
Tax paid 1] 1] 1] 1] 0 CashEPS E.05 647 E.91 748 &.21 | Alliant Energy iz a utility halding company that maintains its
e — @33 (527 (5781 (64O)  (703) NetDPS 132 2.03 215 2.28 2.42 |principal executive offices in Madison, ', &liant Energy's
Met [acqu ldispasals 0 0 0 0 0 BYPS istated) 2790 2392 3200 34.33  37.65 |fecusistoprovide regulsted electic and gas semice to
Change in equity il 313 75 708 708 approzimately 355,000 electric and 425,000 gas
Other items 1,313 47 1003 724 534 Valuation” 12024 120256 12026E_12027E_ 12428E |Custemersinthe Midwest [primarilyin o 2 and wissansin)
fIncr.lidecr. net debt (272) (1473 (438 (1397)  (1845] Market C (USD m) 6398 6398 16538 6338 16.aag | rroughits uiity subsidisries, IPL sndWPL. Through 2
EV EV. ava.] 24650 27077 28032 23250  3LI71 [s:r':‘:ﬁ:;: ?iipshlﬂ:::‘cir:ggai:]w LG [
Momentum 12124 12125 12126E 1212TE 12128E EWiSales(core] 5.9 B.&u B.Tu BSu B.2n :
Salez growth -1 -0z 4.6 B 128 EVIEBITDA [core) 13.1= 156« 15.0x 15.6% 7w
EEITOA growth 9.8% -2 7.9 4.5 2412 EWHEEIT (core) 23.0x 30.dx 239x 26.8x 213%
EEIT growth BB -l2de S 6.2 3450 EVIOpFCF 23.0x 3045 23.9x Z6.8x 213x
Cash EPS 0.2 6.8 6.9 G.20 9.8 PIE 176« 204 x L=A 176« 1532 William Appicelli. CFA - Analyst
EPSIUES] T 5.1 .0 G 0.3 Dividend yield [net) 3.5% 31 3.3 3.5% 3T +1-212-T13 1414
OP'S [net] 6.1 5.7 5.0 5.0 6.0 PiB\M [sveragel 1.9 Z2u Z2.0x 19x L7 _wiliam sppiceli@ubs. com
9 &

#% %



Amazon.com (AMZN US) Rating: Buy Price target/current (USD): 310 / 226.19 United States
Internet Services hittp: e v amazon, com
P&L (USD m) 12124 12125E_ 12i26E__ 12{27E__12128E_ Bal Sheet (USD m) 12124 12125E  12126E _ 12ZTE__ 12{28E _Amazon.com (AMZN US] vs S & P 500
Revenues 637,959 710,401 793,963 B887.456 991,155 Nettanghblefised assets 252665 345,503 423,400 492,830 558,040
EEITOA 193,373 163,619 208,134 262331 321418 Goodwil 23074 23260 23260 23,260 23,260 °
EBIT 90.604 100.329 133.306 176.095 222,991 Otherintangible assets i 0 0 0 i
Prafit before tan 30,625 TB567 138488 18561 238,938 Metworking capital 1436 19742 G825 172137 324,644 =
Het income [stated) 59745 TT.S83 95130 134463  ITTI13 Otherfived assets 158,285 170,693 15741 166,589 166,165 |
Provisions 0 o o o o o
Margins 12124 12125E_ 12{26E__ 12{27E__12128E_|Total IC 416,870 531,523 655,025 827,140 1,044,434 s
EBITDA margin Z22.5% 23.0% ZB.2x 236 24 Investments a [u} [u} [u} o = @
EBIT margin W2x WL 168x 13.8%  225% |Netcashiidebt) [130,300) (140,069) (1278220 (1241820 (12065 : +—— —l
ERIT ROIC 240 212 2254 23@% 2384 Others 0 [ 0 0 0 R A
Met FioE 337 0.2 26T 26.5% 2564 | Minarityinterest i i i i i
Imterest cover (EEIT] = = = = = Sharcholders equity 285.970 391454 527.203 702,959 924,263
Dividend cover [EPS] - - N - - —— Closing price SUZNUS ()
Productivity 12124 12125E_ 12126E__ 12127E___ 12{28E
CF (USD m) 12124 12125E  12126E__ 12{27E _12128E | Depreciation  of sales 8.3 8.9 9.4 9.7 9.9% Frice re.t= S 4R T0(=)
EBIT 90,604 100,323 133306 17E.095 222391 Capes i of sales 12.2% 17.5% 16.5% 15.14 4.3
Depr.iamartization 52,775 63,285 74,528 56,237 33,427 RevenuestalC 17w 150 130 128 11x
Met change in 'w/C 15,541 1487 23,352 9735 1721 Metdebt! total equity 45.8: 3584 24.23 .75 13.0% Performance (%) 3m_ YTOD  12m 3y
Other [operating) 19,375 17525 25324 27416 29,528  Netdebt/EBITDA 0.9 0.94 0.64 0.54 D.4u  Absoclute performance  -2.3% 3.1 -06% 18574
Operating CF 147.213 195,326 256.809 299542 368261 Relativetolocalindes 531 1121 -T8%  d46x
Met interest 227 2186 5,182 3513 15347 Per Share (USD) 12124 12125E 12126E_ 12127E_ 12128E_ Relativeto UBS sector - - - -
Capex (T7.658) (124,629) (130,997) [134.224] (142.207) EPS(UES adiusted) T.8¢ 3.61 11.38 14.95 18.97
Taw paid [9.265] (17.856) [16.37S) (23.730] [31.336) CashEPS 12.58 15.55 18.34 22,92 27.92 [Amazaniz the largest eCommerce company globally, with
Dividends paid 0 0 0 0 0 NetDPS 0.00 0.00 0.00 0.00 0.00 | an extensive logistics netw ork that delivers mare
Met [acqu. Jidisposalz [7.082)  [2.438) 0 0 0 BWPS [stated] 27.82 36.60 45.51 .39 53.73 |=Commerce packagesthan FedEx or UPS. In addition, its
D heayE 0 o o 0 o BWlS business is the undisputed leader in public Claud
hheritems (S0,768) [(E1.757) (1017721 (147.468) (206.587] Waluation™ 12424 12125E  12126E_ 12127E 12428 _|infrastiucture services.
(Incr.)ldecr. et debt 471 (9.0839) 12,247 3640 4,017 Market C (USD m) 5,233 5233 5 233 5 233 5,233
EW [EY. ava.] 2338585 2460718 2453175 2451235 2451235
Momentum 12124 12125E 12126E__ 12427E_12128E |EV{Sales [core] 320 3.54 31 2.84 25y
Sales grawth Mo N N8 ME%  NFs EVIEBITDA [core] .21 15.0 M 9.34 T6x
EBITOA grawth 3090 W 2rem 2614 225w |EVHEBIT (core) 22,44 24.54 1Bdu 1390 M0x
EBIT growth 4887 0T 329 3204  266% EWOpFCF 33.64 67.34 3194 1910 13.7¢
CashEPS 2T 0T TIm 2507 2134 |PIE 23.54 23.54 13.94 1510 11394 Stephen Ju - Analyst
EPS (UBS) 463 z25M 18.5% 316% 267 Dividend yield (net) 0.0% 0.0 0.0% 0.0 0.0%  +1-212-8825132
OPS [net] HOWIOL $DINDL HONMDY #DWv00 #0ne0 [BIEV Seerage) 5.61 B5.2u 4.6u 3.54 27 stephen ju@ubs.com
9 &
American Tower Corporation (AMT US) Rating: Buy Price target/current (USD): 260 / 180.7 United States
‘Wireless Communications hittp: Hwww . americantow er.com
P&L (USD m) 12124 12125E_ 12426E__ 12127E__12I2BE  Bal Sheet (USD m) 12124 12425E  12{26E__ 12127E___ 12128E _American Tower Corporation [AMT US) vs S & P 500
Revenues 10,804 10,583 10,909 11,219 11,854 MNettangible finedassets 19,057 20,348 20,718 21,083 o
EEITDA 7123 7.0% 7375 7637 8155 Goodwil 1768 12,256 12,256 12,256 -
EBIT 5.012 5052 5328 5572 6,064 Otherintangbleassets 14,474 14,531 13,718 12,921 o
Prafit before ta 3381 2926 3,461 3631 4078 Networking capital (2,203) (2,083 (2,133) (2.185) s
Met income [stated) 2255 24177 2342 2,979 3,354 |Otherfived assets 12599 13,220 13,220 13,220
Preuisions 0 0 0 0
Margins 12124 121256 12126E___12127E__12{28E_ |Total IC 44,151 45,994 45501 44,997
EBITDA margin B59 E7.0x 676X BBTA EBEX Investments 0 i 0 0 0 a
EBIT margin 464y 47T 4E8w 4377 5123 [Metcashlidebt] [3¢502) (35378 [(35754) (36.243) (36631 — .
EBITROIC way N2 = 234 136X Others 0 i 0 0 i LR E
Met FoE 9314 BTEY Bddw  1222% 2267 |[Minorityinterest [6.267)  (B.613) [6.813) 16.813] (6,813)
Interest cover (FRT) 41 - - - = _Sharsholdsrs equity 3.382 __ 3.802 2.934 1.941 1013
Dividend cover [EPS] 0.8 - - - - — Cling pics BT U3 ()
Productivity 12124 12125 12126 12127E___ 12128E
CF (USD m) 12124 12425E  12426E__ 12127E__12{28E |Depreciation % of sales 9.5 [EER [CE [CED 176 Pice .o £ 4R 20 a)
EBIT 5012 5052 5.328 5572 B.0Bd Capewi of sales .72 15.3% 4.7 1443 1372
Depr.lamortisation 2110 2.042 2.047 2.065 2030 PRevenuestalC 0.2=x 0.2x 02x 02x 0.3x
Met change in'WC 10 19m 50 52 BE Met debt ! tatal equity 3576 3333 36658 41400 467. 7 Performance [3£] 3m__ ¥TD 12m Jur
Other [operating] (43551 [4268) (4.333)  (S5.037) (5.510] [Metdebt{EBITOA 4.84 5.0% 484 4.7 454 Absolute performance -6 -15%  -8.3% -11.2%
Dperating CF 2.757 2.635 2.487 2.592 2. Relative tolocal index  -3.0%  -151% -13.8% 53
Het interest 1249 (1247 [1.339) [1.410) (1451 Per Share (USD) 12124 12125 12126 12127E 12!28BE |RelativetoUBSsector B0 2%¢ 05« -28%
Capex 5300 (1618  [1E605) [E13)  [1622) EPSIUBS adjusted) T.56 516 612 647 1.35
Tau paid 278 293 363 33 428 CashEPS 12.08 953 10.53 10,96 1.9d | American Tower owns and operates T70k+ wireless
Dividends paid [3.075)  (3157) (34170 [(3.656) (3.94) NetDPS 6.45 £.80 7.35 7.93 857 |communications towers in the US, India, Latin America
Met (acqu. idisposals (123 (283) 0 0 0 BYPS[stated) 1.22 513 £.32 422 2.23 |Mesico, Brazl. Chile, Peru, Colombial, and Africa [Sauth
Change in equity 0 (150 (7501 [M.000)  (1,000] Africa, Uganda, Ghana, Migeria). Rental and management
ther items S4dE 2651 3885 4216 4461 Valuation” 12124 12425E_ 1226E__ 1212¥E___ 12428E |t company'sprimary ine of business, camprising 3672
{Incr Jdecr. net debt 2446 (B76] (375 (490)  (367) MarketC(USDm) B4T55 84755 84755 84755 64,755 |0 revenue. whie ouer 45% of rental revenue is genersted
EW (EV, avg.) 13,052 130542 130542 130542 130,542 ::.:S;?.j:: 3051 Z'QMT e e Sl
Momentum 12124 121256 12126E__ 12127E__12428E |EViSales(core) 13.0x 1230 1204 MEx .04 :
Sales growth B 31 284 5T EWEBITDA(core] 1978 1B.dx 1774 1710 B0
EBITOA growth 05%  -0.4% 4.0% 357 B84 |EVIEBIT[core) 2804  258u 24.54 23.4n 215%
EBIT growth 2534 0.8% 55% 462 884 EVIOpFCF 20,14 18.7x 1804 1Tdu B30
Cazh EPS 16. 3% -21.1% 1055 425 5.9+ PIE 27.0% 35.0% 285+x 279s 2d.6x Batya Levi - Analyst
EPSI(LUES) W0y -317% 185% 584 1364 Dividend vieldinet] 3.2% 3.8 4.1 4.4% 4.7 +1-212-T13 8524
OPS (ret) 0.5 5.0 .05 8.0 G0 _PIBY (sveragel 28.25 22.2% 2864 42 8x 80.9% batya. levi@ubs. com
9 &
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Arista Networks Inc (ANET US)

Rating: Buy (CEE)

Price target/current (USD): 155 / 124.76

United States

Communizations Technology

hittp:tfwww. arista. comientcompany

P&L (USD m) 12124 12125E_ 1226E___12127E__12128E  Bal Sheet (USD m) 12124 12125 1212BE__ 12127E___ 12{28E _Arista Networks Inc (ANET US) vs S & P 500
Revenues 7.003 8.871 10,690 12,393 14,109 MNettangible fined assets 93 183 277 384 o
EEITDA 3,39 4332 4,959 5652 6475 Goodwil 269 365 365 365 I =
EBIT 3319 4,256 4,870 5546 6,331 Otherintangble asssts 62 46 29 26 @
Profit before tax 3627 4 655 5421 6,254 T.283 MNetworking capital 1.454 335 1,323 1,372 i
[etincome [stated] 2,902 3.665 4,255 4,933 5,722 Other fived assets 1.704 2,313 2.933 3,098 -

Provizions Ju] Ju] 0 a 100
Margins 12124 12125E 12126E 12127 12I128E |TotalIC 2270 2407 3028  3.238 o
EBITDA margin 4882 4642 4562 4594 Investments 1] 1] 0 0 -
EBIT margin 4 480 456% 44.7%  44.9% [Netcash lidebt) 1724 10428 14,028 18,739
EEIT ROIC @R 820 WK 0% 824w Others 0 0 0 0 FRE §3114%
Met FoE 337 321 285% 253 23.0% |[Minerity interest i i 0 o ’
Interest cover (EBIT) - - - - = _Sharcholders equity 9,995 12,835 17054 21978 27830
Dividend cover [EPS) - - - - - g price ANET U [fe}

Productivity 12124 12/25E__ 12i26E___ 12i27E___ 12i28E
CF (USD m) 12124 12125E_ 12i126E__ 12{127E__12428E | Depreciation ¥ of sales 0,57 0.8 0.6% 0.9% 103 Frice 4o S &P 30 [re]
EBIT 3319 4255 4570 5546 B,331 Capex of sales 0.5% 134 16% 17% 192
Depr.famoartisation B2 75 g3 a7 144 RevenuestalC 288 3.8= 39x 4.0x CAR
Met changein 'WC 385 573 265 03 221 Met debt tatal equity =773 -81.2% -§2.2% -85.3% -86.6%. Performance [#] 3m__ ¥TD 12m Jyr
Oither (operating) (131 118 (289) 4 [268] [Metdebt{EEITDA -2.34 2.y -2.84 -3.34 -37u  Absoluepeformance -14.2% 123 110 2974%
Dperating CF 4175 5023 4,936 5.759 6.428 Pelative to localindex  -16.33  -28%  -162 127+
Met interest 308 402 550 739 358 Per Share (USD) 12124 12125E_ 1212BE__ 12427E___ 12128E | Pelativeto UBSsectar 1261 -d2% 50 1264
Capen [32) 3] 1187 [212)  (26B] EPSIUBS adjusted) 2.3 291 336 3.87 4.45
Taw paid (413 [TEE)  [(L0BS) (1304 [1520) CashEPS 2.36 2.97 343 3.95 457 [Arista Networks, Inc. is 2 supplier of cloud networking
Dividends paid o 1] [i] 1] 0  NetDOPS 0,00 0,00 0,00 0.00 0.00 |selutions that use softw are innovations to address the
Met [acqu. lidisposals ] 0 0 0 0 BVPS(stated) T.35 10.20 13.48 1724 2155 |needsoflarge-scale Internet companies, cloud sernvice
Change in equity B0 o7 il i) i} providers and nest-generation enterprise. Arista’s cloud
Dither items (7a3) (1876 (556 [268) (357 Valuation® 12024 12125 1212BE__ 1212TE___ 12428E |n=trerking sslutions cansist of the Estensibl= Operating
{Incr.)ldecr. netdebt 330 2704 353 4713 5249 MarketC (USDm) 156395 156,908 156948 1569498 156,38 | ostem(EOS] asetof network applications snd

2. 5!5M101Z2514 IS 0H00/400 Gigabit Ethernet switching

EVIEV. va) RN N L R TR LY | s Bl e e e
Momentum 12124 12125E 12126E_ 12127E_12128E |EViSales(carel BT Bdn 13.34 AT 96+ |1 Sarva Clars, Calformia
Sales growth 85. 267%  205% 1558%  138% EWVEBTDA (core) 283% 337w 286x 2434 209
EEITDA growth 267 2814 145% 407 1467 | EMEEIT [eare) 289 34.3n 29.2x 24.84 2144
EBIT growth 27 2820 144 138% 1422 EWVIOpFCF 28.6%  34.6u 29.6x 2524 218+
CashEPS 289 260% 156 51 1554 |PIE 36.0x  428n ETAP] 32.24 280% David Yogt - Analyst
EPS (UBS) 303  261%  155% Ede BT Dividend vield inet) 0.0% 0.0 0.0 0.0% 0.0 +1-212-T13 4298
OPS [net] #OMND! OO #OMWDL $OWID %000 [PIEW (average) 10.54 12.24 3.34 724 58 _david.vogi@ubs.com
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