Cisco vs Juniper: Nlonmnad nporus flaBupa

Juniper y>xe He nepBbI Fof NblTaeTcs NowaTHYTb rocnoncTeo Cisco Ha pblHKe ceTeBoro o6opynoBaHMS.
Obo3peBaTenn Seeking Alpha conoctaBuaun cTpaTerum n NnokasaTenun AByX BEHO0POB, YTOObI BbIACHUTD,
€CTb JIN Y Juniper WwaHCbl B NPOTUBOCTOAHUN, HanoMnHatowem 6uTtey Hasuga c Fonnadom.

Networking Wars

CISCO VS. JUNIPER
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Cxo>xxu# npodunbHbin OM3HEC, pa3Hble noaxoabl

MapLwpyTun3aTopbl, KOMMyTaTopbl, KnbepbesonacHocTb N 6eCcnpoBOAHAs CBA3b - KJIKOYEBLIE HAaNPaBJ/IEHNS
busHeca kak gna Cisco, Tak u Juniper. Obe kKoMnaHMK NpofatoT ceTeBoe obopynoBaHME 1 CONyTCTBYOLWME
yCayru, NnpM4ém gons CepBUCHON Bbipyyke B obuiem 060poTe BEHAOPOB NpPakTUYeCKN oaMHaKoBas: 26
npoueHToB y Cisco n 30 npoueHTOoB Yy Juniper.
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Cisco ABHO MpeBOCXOAUT Juniper ¢ TOYKKN 3peHnsa npodax<: B 2017-M rogosas Bbipyyka rnepBon COCTaBuIa
0K0J10 48 MApA [OAapoB, MOYTU AeCATUKPaTHO onepenms rnokasaTtesnb Juniper B 5,03 mapg LoN1apos.
Mo4Tn Takoe XKe COOTHOLLUEeHNE 1 B NMaaHe TpyaoBbix pecypcoB: wTaT Cisco B 72900 cOTpyAHNKOB MOYTU B
BOCEMb pa3 bosiblUe, YeM Y Juniper, Ha KoTopyto paboTaloT HeMHOrum 6osiee 4EBATU ThICAY HYE0BEK.

B To BpeMs Kak Juniper npnaepxmBaeTca Npo@uibHbIX HanpasneHnn, Cisco B nociegHne rogbl, riaaBHbIM
obpa3omMm, 3a CHET NOrJoWEHUN, paclUNPSEeT OeaTeNIbHOCTb B TakKuUxX cpepax, Kak peLueHns aas COBMeCTHOMN
paboTbl 1 obopynoBaHne ons LeHTPoB 0b6paboTkn AaHHbIX. KpoMe Toro, pykoBoacTBo Cisco HeoAHOKPaTHO
3a58BASJI0 0 B3ATOM Kypce Ha 6osiee npubbisbHble MO 1 NOAMUCHBLIE CEPBUCHI.

YTo KacaeTcs Juniper, TO OHa AeflaeT akKUeHT Ha MacwTabupyeMocTn, HageXHoCcTun, 6esonacHoCTr u
9KOHOMMYECKOM 3P(PEKTUBHOCTU CBOMX CETEN.
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B 2017 roay Cisco HanpaBwu/ia Ha Hay4YHO-NccaenoBaTesIbCKME N OMNbITHO-KOHCTPYKTOPCKMe paboTbl (R&D
nnan HWOKP) 4yTb Bonee 6 mapa Joanapos uam 12,6 npoueHTa CBOEN BbIPYYKU. Juniper Ha Te Xe Lenn B
MpoLiomM rogy noTpatuia oaAuH MApL A01apoB, 4To cocTaBunio 19,5 npoueHTa oT rogosoro ob6véma
nponax.

Juniper Heobxoaunmo BblaenaTb Ha HUOKP 6onblue cpencTs, 4Tobbl ycneBaTb B HOMY C TAKUMU FrMraHTamum,
kak Cisco. XoTa gonsa R&D-3aTpaT B Bbipy4ke y CisCO HMXKE, OHa n3pacxofoBasia Ha Hay4YHble nccaenoBaHus
1 pa3paboTkm Ha NATb MApA AonnapoB 6onblie, 4eMm Juniper, 4TO paBHOCUJIbHO FOA0BOW BbIpy4Ke
nocnegHen. C Takmm pa3pbiBoM CiSCO CMOXXET NpoAoJKaTb HapawmBaTb TEXHOJIOITMYECKOE NPENMYLLLECTBO
Hapj Juniper uan Kak MMHUMYM COXPaHUTb ero.

B nnaHe MmapkeTuHrosbix 3aTpaT CisCco TakXe CyLleCTBEHHO onepexXaeT Juniper, xoTs ob6e KoMnaHun
BbIAENSAOT Ha opraHm3aumio cbbiTa CBOEN NPOAYKLUMN NOYTU OONHAKOBYIO 0010 Bbipy4ku. B 2017-m Cisco
n3pacxopoBasa Ha MapkKeTuHr 9,2 mapa gonnapos uam 19,1 npoueHTa oT rogosoro obopoTa, B TO BpeMS
KakK B Juniper COOTBETCTBYIOLIME NOKa3zaTenn coctasunm 950 mnH gonnapos n 18,9 npoueHTa.
O6o3peBaTenM OTMETUIN, YTO KaK MPOYHO YCTOSBLUAACS U 3pesiast BbICOKOTEXHOJI0rnYyHasa koMnanHus, Cisco
TPaTUT Ha opraHn3aumnto cbbita ropasno 6onblue, 4eM Ha NCCedoBaHMA 1 pa3paboTku.

MacwTabbl Cisco nnwb nomMoratoT en 3apabaTbiBaTb, 0becrnevynBas BO3MOXXHOCTb COMYTCTBYOLWMX MPoaa.
Hanpumep, nmesa obwmpHyto 6a3y nosnb3oBaTesien TeNEKOMMYHMKaLMOHHOro obopyaoBaHms, Cisco MoxeT
npeanaraTb peLeHns Ana COBMeCTHOM paboThl, LeHTpoB 06paboTkn AaHHbIX N obecrnevyeHuns
6e30MacHOCTK, B KaYecTBe NMpemmMyLLecTBa yKa3lbliBas NErkKoCTb MHTErpaunm c ceteBbiMu NpoaykTamu Cisco
N y>Xe UMeKLLNECA NHCTPYMEHTbI MOHUTOPWHra.

Kpome Toro, macwTtabbl 6usHeca Cisco cnocobCcTBYHOT B3aMMOBbLIFOAHbIM ajlibsiHCaM C APYruMu
OOMUHUPYOWMMN Urpokamu. Hanpumep, napTHepcTBO ¢ Apple oTkpbiBaeT Cisco A0pOry Ha pbiHOK
MOBUIbHLIX TenedoHoB, roe cama Cisco He npucyTcTByeT, a Apple yepe3 coTpyaHuydecTso ¢ Cisco
yKpenaseT CBOE NpUCyTCTBUE B KOPMOPATMBHOM CErMEHTE.

Jlyywine nokasaTesiu onepauMoHHon pgesaTesnbHocTu y Cisco
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BrionHe oxxnpaemo, 6bonee KpynHble MacwTabbl obecnevnBatoT CisCo 1 NyYLLYIO MApXKY, O YEM
CBUIETENIbCTBYIOT HMXKE NMpuBeAeHHble busHec-nokasaTenn KkomnaHuii B 2017 roay.

Cisco Juniper
Banosas mapxxa, KaTteropus MNpoayKThbl 61.6% 60.5%
Banosas mapxa, kaTteropus CepBucol 66.8% 62.4%
Banosas mapxxa, B cpegHem 63% 61.1%
Yucrtasa peHTabenbHOCTL 3a nocnefgHne 5 nert 0K010 20% 12-13%

ROE 3a nocnegHune 5 net
0K0J10 15% o0Ko0s10 10%
(KoathdunumeHT peHTabesbHOCTU COBCTBEHHOrO KannTana)

NcTo4yHuk: Seeking Alpha, Ha ocHoBe rofoBbIX OTYETOB KOMIMIaHW.

Ewe ogHO noaTBepxaeHue nyywen adpdekTuBHocTn busHeca Cisco - [OXO4 Ha COTpyLHMKaA. B mpowsiom
rogy y Cisco nokaszaTesib cocTaBnsan $658 436, a y Juniper - $536 190. AHanorM4yHasa cuTyaumsa n B nNaaHe
OOXOAHOCTY KanuTtana.

Bonee ycTtonumsbin nnaTexHbin 6anaHc y Cisco
Y4nTeiBas nyywme rnokasatesam onepaumoHHoOn geatenbHocTn, busHec Cisco xapakTepusyeTca n bonee

yCTOVI‘-IVIBbIM nnaTexHbiMm 6anaHcoMm. [lanee B Tabnuue npmeeneHbl gaHHble U3 NMOC/IeOHUX MO BpeMeHn
KBapTaJibHbIX OTHETOB.
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Cisco Juniper

YucTble geHeXXHble cpeacTBa $34 mnpag $1,66 mnpa

Fyneunn (HematepuanbHble akTuBbI) (% OT aKTNBOB) 27,8% 34%

OTno>eHHas Bblpyyka (% OT OeHEeXHbIX

40.6% 26.4%
0b6a3aTenbCTB)

XoTa B 6anaHce Juniper He NpocMaTpMBaAETCSA 0CObbIX C/labbiX MeCT, 3a UCKIIOYEHNEM C/lerKa MOBbILLEHHOT 0
ryaoeunna, 6anaHc Cisco 6osee npuBfekaTesieH, yunTbiBas 60nblUNii 06beM AeHEeXHbIX CpencTs, bonee
BbICOKYIO OTJIOXKEHHYIO BbIPYYKY Y MEHbLUWA IyaBUIII.

N3mMeHeHne CTOMMOCTM aKTUBOB KOMMaHUN B pacyéTe Ha akLMIo 3a NocaedHne NATb NeT CBUAETENbCTBYET
0 TOM, 4To € 2013 no 2018 roabl banaHcoBas CTOMMOCTb Ha akuuio y Cisco pocna bbicTpee, Y4eMm Juniper
(32,8 npoueHTa npoTme 5,53 npoueHTa).

Pe3toMupys, obospeBaTenn oTMeTuan, 4To MmacwTabel Cisco NOMOratoT KOMMaHNM COXPaHATb
OOMUHMpPYOLWME NO3MLNN N LEMOHCTPMPOBaTbL Bosiee BNevaTasaowme prHaHCOBbIE MOKa3aTean no
CpaBHeHMIo ¢ Juniper. C To4kn 3peHnsa busHeca Nonmacd B nnue Cisco aBHO nobexxpaeT.
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