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MRVL — NASDAQ Analog, Connectivity and Processors
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Financial Summary

0tg E|I2=22| & (Marvell Technology Group, MRVL)-2 Zi2|ZLI0: MEFS2I2I0]| 7|8k £ S8t

Changes Previous Current
Rating — Buy ME Y ORE AS 22| 7|[&2 285t HAZ|2E MA|, /1Y Y Hilisk= 7|RI0[CL SAt HIE2 OFH2
Target Price $114.00 $120.00 MSot AR U SA AJAR|M AMBEl= DRI HEE HESH= QIEH0[A S 50, C|O[E] A& Y
FY28E EPS (net) $4.90 $5.52 UES ZAOZ S HESHATHY HEQIY Y AR AIZut ME2] H|0|AME L OfE2 A0 Z2MNE
e——— s THaBict Dl BR|A 7|20 @ &i7H0 274 0]A2| 2 251 50|, H2RofF YURN| 2AS £/t
FY28E Revenue $13.51B $15.10B
FY29E Revenue $17.73B $19.68B
Price ( 03/05/26 ): $75.68 Summary
52-Week Range: $102.77 - $47.09
Market Cap.(mm: $64,797.2 18 ZMF7], F427|(FAQ26) HA2 DiEM0| 22 A 2,000 Tt =2 (+7.0% QoQ) 0| LHE|H ofA=|2!
8hr.0/S-Diluted (mm): 856.2 22 A HE 0.8% H3lok= AE Z WI— 7534t Oli= HIO|EIE| (DC) BE2| st +=2.(+ 9% QoQ) ]|
Enterpjse Val. (mm): $66,629.0 31912 AMO|H, EA L 7|E} HES BT | TiH| 2% ARG HO 2 7|2 E|QIC} 4 & ZAHET| A0 ASt
Avg Daily Vol (3 Mo): 14,600,497 ZheaiBl o o ici ”r 0 i = 2300 & i
LT Debt/Total Cap.: 21 7% ZEE|AOM, HENH S7HE2 24 A He{(ME7| L] +8.2%) 2 TAte| 7|2 24|01 22.9 o HE{=r}
Dividend / Yield: $0.24 /0.3% 4.9% =2 +=FO0|Ct. 0| HIO[E{ MIE] REO| AA0| AL3HA A 2aks RES 20|12k HY0| Higst
Book Value/Share: $16.71 Zi0|C} &EE 4 27| AMe np2o| Alaizdut oA Ezf ZulE ZH5H= LR0|oH, 0= go|Ost
FYE - 4702 MBIEIFY27 Y FY28710|HAS SEIAE GHE 4 Qli= £20|C} 22 B 7010 TSt £}
EPS (net) 2027E  2028E  2029E A0 =AU S HH AFAO| HEKSH| 2122 2H0[51 1 Q= 740 2 TTEEICE D4 2| HAS QAISHH 12 /0L
o e aLis BhA ERFIIE7IE 114 L2{0)A 120 Z2i2 A8 2 YBICHCY27E P/EHS: 22.4 HY 7|F).
Q2 $090  $1.28  $1.88
Q3 $1.00  $147  $2.00
Q4 $1.11  $1.61  $2.10 .

$3.80  $552  $7.77 Key Points
Revenue 2027E  2028E  2029E
Qi $240B  $321B  $4.54B ClolE ME| ZAM A& O HZS2A 25(MRVD2| HIOE HE| B2E2 2026 A=
Q2 $259B  $354B  $4.78B 427|(FAQ26A)0 16 & 5,000 2+ H219| 7|ZXQ! DiES 2ot XA 22| 74%E AFARUCt. Ol=
Q3 $281B  $3.97B  $5.068 HE7| UiH] 9%, = 7| CHH| 21% M5t 2|2, 0| 7I0[HAY Hask= £20({C0H £3|
Q4 $3.038 $4.37B  $5.30B
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Price Performance
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Actual Results vs. Estimates

MRVL F4Q26 (Jan)

Actual SN est. Consensus

Revenue (Smn) i $2,218.7 $2,200.0 $2,206.7

EPS, Non-GAAP S0.80 S0.79 S0.79

EPS, GAAP - 5046 $0.36 S0.36

Source: Company data, FactSet, Stifel estimates

OHE 22.2 & F2{ (=7 | CiH] +7.0%)= CIOJE] AIE] (Z4=27] CHH| +9.0%) 2] A|52Q &t S4l 2 7|et B2 M=7| ThE| 2.0% &
QU0 AL O 2|21 22.0 A —E{HCH0.8% =2ALCL.

& OHE2] 11.7%01l SHE5h= 2 A 5,940 T 2E12| JOHZSE(FCF)2 3 A 7,370 B Eie| FUHZSE(OCF) 2t 022 5.2%01| siEdh=
-191,430 THEHHQ| AL A Z0]| ot LSO, T 20t 14 2 EHe{o| HEkM YOS E (TTMRCF, 220122 17.0%) S 7 I1ZHCHA|
7115 %4 8,000 THErR, A2k I1=2] 20.3% CHH]).

Non-GAAP 7 |& IHEE0|UE2 59.0%2 227 | LhH| -69bp (At 7| & 2|2t LA|) A 2H, Non-GAAP 7|2 HO0|AUE2 E7| CHH| -

L

62bp 31215t 35.7%RACt. Non-GAAP 7|& 0|22 0.80 EHZ TAM 2 AR ZAIMA 242101 0.79 H24E 0.01 FH2f 43[4
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Performance by End Market

MRVL

10/25 1/26 Q/Q Growth
Data Center 51517.9 51,651.3 9%
Communications/Other $556.6 $567.4 2%
Total $2,074.5 $2,218.7 7%

Source: Company data
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End Market Expectations
MRVL

126 4/26E 7I26E 10/26E 1/27E
Data Center $1651.3 $1,820.2 $2,003.1 $2,226.1 $2,475.9
Communications/Other $567.4 $579.6 $588.9 $582.5 $557.7
Total | $2,218.7 $2,399.8 $2,592.0 $2,808.6 $3,033.6
Source: Company data, Stifel estimates

SIAF AR 7101 A vs, 7|2 543

Company Outlook vs. Prior Estimates

MRVL F1Q27 (Apr)

Guidance Prior SNest. Consensus New SN est.
Revenue (Smn) S2.4bn +/-5% $2,288.0 52,2781 $2,400.0
EPS, Non-GAAP  $0.79 +/- $0.05 $0.73 $0.74 $0.79
EPS, GAAP $0.31 +/- $0.05 $0.33 $0.32 50.32

Source: Company data, FactSet, Stifel estimates
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F1Q27E: O 22.9 21 =2{01|A] 24.0 & ==, Non-GAAP EPS 0.73 22{0f|A{ 0.79 &2 2SI}

FY27E: O£ 100 1 3,000 2HE2{0f]A 108 & 3,000 2HEH2E, NGEPS £ 3.37 &2{0f|A] 3.80 222 2HSICL
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