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2006 Q1-07 Q2-07E  Q3-07E  Q4-07E 2007E 2008E
22.7% 24.1% 24.8% 28.1%

Product 263,366 73,202 78,802 80,867 93,721 326,592 400,990
Service 150,952 42,740 44,217 45,798 49,800 182,555 217,652
Toal Revenue 414,318 115,942 123,019 126,665 143,521 510,217 618,642
Toal Revenue non gaap 418,131 117,012

Guidence 413-418 114-118 121-126 497-514

Product 84,675 20,261 23,247 23,290 26,429 93,227 106,710
Service 89,539 27,068 25,425 26,105 28,286 106,884 127,931
cost of sales 174,214 47,329 48,671 49,395 54,716 200,111 234,641
Gross profit 240,104 69,683 74,348 77,270 88,805 310,106 384,001
Gross profit pro forma 252,722 73,001 76,348 79,270 90,805 319,424 392,001
R&D net 43,490 12,387 13,073 13,500 15,239 54,199 63,372
Sales & Marketing , net 91,812 25,989 26,900 27,700 31,950 112,539 133,923
General & Administrative 54,193 17,019 17,500 16,400 19,150 70,069 85,350
Restructuring - - -
Ammortization 17,800 1,825 1,000 625 625 4,075 5,000
stock based compensation 11,038 4,204 3,500 2,750 2,750 13,204 15,000
Operating income (loss) 21,771 8,259 12,375 16,295 19,091 56,020 81,356

Operating income (loss) Proforma 63,227 17,606 18,875 21,670 24,466 82,617 109,356

Financial income, net 13,271 3,250 2,500 2,500 1,150 9,400 7,100
Other Income 274 - - - - -
income before Taxes 35,316 11,509 14,875 18,795 20,241 65,420 88,456
Taxes on income 11,687 1,686 3,124 3,947 4,251 13,007 18,576
Deffered Tax benefit (1,457) (2,541) (2,541)

Net income (loss) 23,629 9,823 11,751 14,848 15,991 52,413 69,880
Net income (loss) Proforma 61,071 16,629 18,251 20,223 21,366 76,469 97,880
Earning per share fully diluted 0.45 0.18 0.22 0.27 0.29 0.96 1.33
Earning per share Proforma 1.17 0.31 0.34 0.37 0.38 1.40 1.72
Number of shares 49,572 50,700 50,700 50,700 50,700 50,700 52,550
diluted 52,002 53,977 53,977 54,400 55,990 54,586 57,000
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Margin Analysis

Product 68% 72.32% 70.5% 71.2% 71.8% 71% 73%
Product proforma 76.04%

Service 41% 36.67% 42.5% 43.0% 43.2% 41% 41%
Service proforma 39.38%

Gross profit 58.0% 60.1% 60.4% 61.0% 61.9% 60.8% 62.1%
Gross profit proforma 60.4% 62.4% 62.1% 62.6% 63.3% 62.6% 63.4%
R&D net 10.5% 10.7% 10.6% 10.7% 10.6% 10.6% 10.2%
Selling 22.2% 22.4% 21.9% 21.9% 22.3% 22.1% 21.6%
G&A 13.1% 14.7% 14.2% 12.9% 13.3% 13.7% 13.8%
Operating income 5.3% 71% 10.1% 12.9% 13.3% 11.0% 13.2%
Operating income proforma 15.3% 15.2% 15.3% 17.1% 17.0% 16.2% 17.7%
Tax rate 33.1% 14.6% 21.0% 21.0% 21.0% 19.9% 21.0%
Net income 5.7% 8.5% 9.6% 1.7% 1.1% 10.3% 11.3%
Net income proforma 14.7% 14.3% 14.8% 16.0% 14.9% 15.0% 15.8%
Growth Analysis 33.2% 6.1% 3.0% 13.3% 21.3%
Product 27.6% 27.8% 28.0% 12.9% 28.5% 24.0% 22.8%
Service 441% 39.5% 22.3% 13.0% 14.2% 20.9% 19.2%
Revenue 34.4% 31.9% 25.9% 12.9% 19.2% 23.1% 21.3%
Gross profit 37.3% 49.2% 30.7% 16.7% 17.3% 26.4% 23.8%
R&D, net 40.8% 37.3% 20.9% 16.4% 26.4% 24.6% 16.9%
SG&A 32.0% 40.4% 34.5% 14.4% 16.6% 25.1% 20.1%
Operating income 81.9% 89.8% 29.3% 21.9% 13.4% 30.7% 32.4%
Net income 77.5% 54.0% 25.3% 26.1% 8.6% 25.2% 28.0%
eps 40.9% 46.6% 20.1% 21.1% 2.8% 19.3% 22.6%
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