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AAPL Applelnc. $33343-2026-07-31

CNPABEA/IMBO Apple BctynaeT B I-cynepLmk ¢ peKopAHbIM POCTOM Bbipyykiy OT iPhone Ha 22% r/r, ogHaKo dpusnueckuia
AednumT unnos TSMC 1 pocT LieH Ha NaMsATb OrpaHNYMBatoT 6avxannii notTeHuman. Tekyllas oueHka B 34.5x P/E
TE3UC MoaTBepXAEH (forward) y>ke yunTbIBa€T 3TOT POCT, MO3TOMY MpUB/IEKaTENbHAsA TOUKA BXOAA MOSIBUTCS TOIbKO Ha KOPPEKLMSAX.

¢3 TNABHOE 13 CO3BOHA

e Cnpoc Ha iPhone 17 n Mac npeB3oLuen oxugaHus (pocT Ha 22% 1 29%), UTO MeHeXXMEHT MPsiMO Ha3Basl OLUMOKON NPOrHO3MPOBaHMS, a
He Npob6sieMoli MoCTaBoK.

e DddekT OT pa3oBOro Bo3BpaTa MNOLUANH NpubaBua 2 Mn.Mn. K BanoBoli Mapxe (A0 50.1%), Mackmpys ee peanbHbili ypoBeHb B 48.1%.

o [lednunt 3-Hm umnos TSMC kputunyecku ycyrybutcs B Q4, cTaB r1aBHbIM «6yTbIIOYHBIM FOP/bLILLKOM» ANS YA0BNETBOPEHNS Crpoca Ha

ycTporicTBa.
BbIPYYKA BANOBAA MAPXA PASBOAHEHHAA EPS MPOrHO3 BbIPYYKU Q4
$109.4 mnppg 50.1% $2.02 PocT 9-11%
+16% r/r +80 6.1. +29% r/r 3amegneHve
YTO U3MEHWNOCH VS MPOLUIbIA KBAPTA/ m MEABEXWIA KENC
®  [porHo3 BbIpyuku Ha Q4 cHuXeH 0 9-11% *  Wnrerpauus Apple Intelligence *  «CToneTHW NoTon» Ha pbiHKe NamsATy
pocTa 13-3a BaJIlOTHbIX BETPOB (-2.5 N.n.) u cnposouvpoBana bym cnpoca: Bbipyyka oT (DRAM/NAND) 3KCnoHeHLUManbLHO NoBbILLaeT
XKEeCTKOro AepuunTa 3-HM YMMoB.. Mac Bbipocna Ha 29% r/r, a oT iPhone — Ha V3J1ePXKKW, YrpoXKas CHUXEHNEM MapXu 40
. 22% r/r. 47% B Q4.
KanvTtanbHble 3aTpaTthl NepecMoTpeHb!
BBEPX: 3aK/IF0UeH KOHTPaKT Ha $30 mnipa ¢ ¢ CepBUCHBI CErMEeHT yCTaHOBWA pPekops B *  Yrnybnawowmiica AeduumnT nepeaoBsbIX Y3108
Broadcom ans nokanusaumu Bbinycka $30.7 mnpg, (+12% r/r), koMneHcmpys TSMC orpaHunumBsaeT Bbinyck iPhone 17 n
KoMmmnoHeHToB B CLLA. annapaTHble U3gepxKn ceoeli 75.6% Mac, co3gaBasi pUCK OT/IOXKEHHOV BbIPYUKU.

BasI0BOVi MapXo.

¢ O6bsABNEHO O NNaBHOM CMeHe PyKOBOACTBA: *  PerynatopHble 3anpetbl B EC 1 Kntae (DMA n

Tum Kyk nepeaaet noct CEO /koHy TepHycy. ¢ KonoccanbHbili Bo3Bpart kanutana: $25.8 LeH3ypa) 6nokupytoT 3anyck Siri Al nvwas
MApA BbIKYMNIeHO 3a KBapTas, yTBepxieHa 3TU PbIHKV FaBHOTO ApaliBepa npoAax.
HoBas nporpamma Buyback eue Ha $100
MApA.

% ToH MeHefXMeHTa:  YBEpPEeHHO-0CTOPOXKHbIN

~/ TpaekTopuisi: Q2'25: 0CTOPOXKHbIV — Q3'25: HETPanbHbIi —» Q4'25: yBepeHHbI — Q1'26: TpuyMdanbHbIi - Q2'26: yBepeHHbI - Q3'26: yBepeHHo-
OCTOPOXKHbIV

MHEHUE AHATTUTUKA

Apple AeMOHCTpUPYeT 3TaNOHHbIN KayeCTBEHHbIM POCT, yCrnewHOo MOHeTU3upys 6ym nepudepuiiHoro VA yepes cBoto akocucTemy m3 2.5
MAPA YCTPOMCTB. BblAatoLmiica pocT npogax 060pyA0BaHNA NOATBEPXKAAET KOMOCCAaNbHYIO NI0S/1bHOCTL NO/b30BaTeNed, 04HaKko KOMMaHus
dun3nyeckn ynepnacb B MPOU3BOACTBEHHBIN NMOTONOK TSMC. 3KCMOHEeHUMaNbHbIA CKavyoK LeH Ha NamaTb U Kpenkui Aonnap cosgarot
CUbHOEe AaBfieHne Ha MpUBbLIIBHOCTE B rpaayliem kBapTane. Tekyllas oueHka B 34.5x ¢opBapAHbIX Npubbineld yxe BKIHOYaeT BeCb
BO3MOXHbIA MO3UTUB OT CyrnepLyMkaa, HO MONHOCTbLIO WUIHOPMpPYeT HaABurarolmecs onepauyoHHble pucku. CyntaeMm Tekylime YpPOBHU
HeoNTMManbHLIMU ANS BXOAA W PekOMeHZyeM HakananBaTb MOo3ULMI0 Ha Npocajkax, Korga npobnemMbl C Lienoykammy mnoctaBok 6yayT
peLueHbl.
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VALUATION PROFITABILITY BALANCE & DIVIDENDS

Price $333.43 Revenue (TTM) $451.44 B Debt / Equity 80%
Market Cap $490T Revenue Growth 16.6% 52-Week High $344.57
P/E (Trailing) 41.0x Gross Margin 47.9% 52-Week Low $201.50
P/E (Forward) 34.5x Operating Margin 32.3% Dividend Yield 0.32%
P/B 45.9x Net Margin 27.2% Beta 1.10
EV/EBITDA 30.7x ROE 141.5%
P/S 10.8x ROA 26.2%

Free Cash Flow $101.09B

AAPL - Apple Inc.

LeHa akyuu: $333.43 (Ha 2026-07-31)

Camblii cBeXMIA drHaAHCOBLIV OTYET: dopMa 8-K (NnogaHa 30.07.2026), OTUETHbLIV Neprog 3akaHumBaeTcs 27 noHsa 2026 T.

Camblli cBexmin TpaHckpunT earnings call: Apple reports third quarter results, 30 ntona 2026 r., 3a Q3 FY2026.

I 2. ipaviBepbl pocTa U KauecTBO BbIpyuKU

OcHoBHbIM gpariBepoM pocTta Bblpy4dkn Apple B Q3 FY2026 (anpenb 2026 - mtoHb 2026) CTan OpraHWYeckuii LK
06HOBJ/IeHVS 060PYAOBaHNS, CTUMYNPYEMbI BHEAPeHNEM MCKYCcCTBEHHOro nHtennekta (Apple Intelligence). Beipyuka
KOMMaHWUM JOCTUIIA PEKOPAHbIX AN1S UOHbCKOro Keaptana $109.4 mapg (+16% r/r) . ThaBHbIM
JIOKOMOTMBOM BbICTYNnA cerMeHT iPhone ($54.3 mapa, +22% r/r), NoaAepX1BaeMblii BbICOKMM CMPOCOM Ha AVHENKY
iPhone 17 (ocobeHHOo Pro-Bepcuun 1 HOBYtO Mogenb iPhone Air/17e). CermeHT Mac nokasan elle 6onee BnevaTnsatoLLlee
yckopeHue ($10.4 mapg, +29% r/r), yeMy cnocobCcTBOBas ycnex npoteccopos cemelictea M5 1 3anyck MacBook Neo.

3amegneHne HabntogaeTca TonbKo B cermeHTe iPad ($6.2 mapg, -6% r/r), 4To CBA3aHO C BbICOKOW 6a30l NpoLUiIoro roga
(Torga cocrosinca MacluTabHbIV 3amyck HOBbIX MoJeseli). B kauecTBe A0ArocpouHbix «secular tailwinds» meHegxmeHT
BblAenseT nHTerpaumto Al Ha ypoBHe onepaunoHHbIX cicteM 1 umnos (Siri Al, Private Cloud Compute), 4to npespaliaet

ycTpolictBa Apple B kawodeByto nepudepuiiHyto unHbpacTpyktypy (edge Al) ans notpebuTtenen m 6usHeca

KnroueBble Te3UCbI q)VIHaHCOBOI'O OT4éTa

* PexoppaHas Bbipy4ka n EPS: Buipyuka coctasuna $109.43 mapg (+16% r/r), unctas npnbbinb — $29.8 mapg, a
pa3BoAHeHHas Npmbblib Ha akuuto (EPS) Beipocna Ha 29% r/r fo $2.02 (Bkatoyas $0.11 no3nTtneHoro a¢dekTta ot

BO3BpaTa MoLUJINH)

e /1By3Ha4HbIiA pOCT BO BCex reorpadpmyeckmx cermeHTax: Boipyuka B AMepuke Bbipocna A0 $45.8 mapa (+11% r/r),
B EBpone — 0 $29.4 mnpg (+22% r/r), a B bonbwom Knutae gocturna $18.8 mapa (+22% r/r)

* Pekopp cermeHTa cepBucoB: CepBurcHas Bbipyyka gocturna $30.7 mapg (+12% r/r), ycTaHOBUB UCTopuyeckme

pekopabl B 06/1a4HbIX cepBurcax 1 naaTexxax, HeCMOTpPA Ha Cepbe3HOe AaB/ieHE Ba/IOTHbIX KYpCOB
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e BosBpaT KanuTana akunoHepam: OnepaunoHHbIN AeHeXHbI NOToK cocTaBua $34.4 mapa. KomnaHus BepHyna

akumoHepam $33 mnpga, Bkntovas $25.8 Mapa B BUAe Bbikyrna akumii n $4 Mapa B BUAe AVBUAEHLOB

I 3. dnHaHcoBas ancuunanHa u Map>XmHanbHOCTb

Banoas mapxa (Gross Margin) B Q3 FY2026 coctaBuna 50.1%, uto Ha 80 6.M. BbiLe nokasaTens npeabiAyLLero KkBaprana

. OfgHako 3TOT nokasaTeNb BK/OYaeT MO3UTMBHbLIA 3PPekT 0T BO3BpPaTa MMMOPTHbLIX MOLLINH
(okono 2 n.n.). be3 3Toro addekta BanoBas Mapxka coctaBuna 6bl 48.1%, 4YTO HaxXOAUTCS TOYHO B CcepejuiHe
NCTOPUYECKOro rangeHca. Mapxa cermeHTa npoAykTos coctasuna 40.1% (C y4eToM NMOLUANH), a CePBUCHAsA Mapxa cnerka
CHM3MNack Ao 75.6% n3-3a U3MEHEeHUa MuKca . OnepauuoHHbIV pbivar (operating leverage)
OCTaeTCs CUAbHbBIM: POCT BbIpYYKkM Ha 16% COMpPOBOXAA/CA POCTOM OMepaLMOHHbIX PacxoAoB Ha 23% (go $19.1 mapa),

UTO OMpaBAaHO MaclTabHbIMU NHBeCTULMAMUK B R&D ans passutns Al

Apple reHepupyeT Ko0CCaNbHbIA CBO6OAHBIN AeHexXHbln noTok (OCF $34.4 mnpg 3a KBapTan) W HarnpasasieT ero rno

caejgyrowinm npmnoputTetTam:

1. NuBecTunumm B 6usHec (R&D n CAPEX): 3HaunTenbHOE yBeIMYeHne KanuTaabHbIX 3aTpaT Ha Al-MHPpacTpyKTypy
(cepsepbl, Private Cloud Compute) n KoHTpakT Ha $30 mnpg c Broadcom g1 nokanusaumm nponssoAcTBa

KoMmnoHeHToB B CLLIA.

2. Bbikyn akuuii (Buybacks): 3a kBapTan BbikynaeHo akumii Ha $25.8 mnpa. B rogoBom ncumcieHnm 3to okono $103.2
M/IPZA, YUTO COCTaBAAET NpUMepHO 2.1% OT TeKyLLel pbIHOYHOW KanuTanusaummn B $4.9 TpnH. B Q2 2026 6bina
oAobpeHa HoBasi NporpamMma Bblkyna ee Ha $100 mapg

3. AmBupeHabl: CTabunbHble BbiNAaThl (0Ko0 $4 MApZ 3a kBapTan).

KayectBo npmbbInv BbicoKoe: AebuTOpCKast 3af0/KEHHOCTb W 3amnackl KOHTPOIMPYIOTCS XeCTKo. 3anackl BbIPOCIN f0
$11.1 mnpa , UTO SIBNSIETCA CNeACTBMEM MOATOTOBKM K OCEHHWM 3amnyckam W MornbITOK CMAMYnUTh

AePULINT KOMIMOHEHTOB.

I 4. OCHOBHOE 13 oTYeTa

Mo3nTmBHOeE:

e CBepXcU/bHbI/ Cpoc Ha annapaTHoe o6ecneyveHmne (iPhone n Mac) npeB3oLuen Bce o)kmpaHus, obecnevums
POCT BbIPYYKU Ha 22% 1 29% COOTBETCTBEHHO, HECMOTPSA Ha AePULINT KOMMNOHEHTOB. LintaTta: «The root cause
of it is not a regular supply issue. It's a demand forecast issue, to be candid, where the iPhone and the Mac are both
doing remarkably better than we thought they would do.»

e YcnewHbivi 3anyck Apple Intelligence (Siri AI) u nHTerpaums c 3KoCcUCTeMoiA Bbi3biBaeT 6ecnpeLeseHTHbIN
3HTYy3Ma3M y pa3paboTUMKOB M NepBbIX Nosib3oBaTenei. Lintata: «We've been absolutely thrilled by the response
from people who've been using Siri Al in the developer and public betas. The reviews from early users have been

phenomenal...»

HeratmBHoe:

e OXXunpaeTcs 3HaUNTeNbHOE yCcyry6ieHmne npobiem ¢ Lienovykamm nocTaBok B CEHTAGPbLCKOM KBapTase
(orpaHnyeHuns Ha nepeaoBbix y3nax TSMC), uto ygapwuT no goctynHoctum iPhone, Mac m iPad. UuTaTa: «...we
expect the impact from the supply constraints to increase significantly sequentially. The projected supply constraints
in the September quarter affect iPhone, Mac, and iPad.»
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° DKCMOHeHUWanbHbI pocT LeH Ha namATb (DRAM/NAND) 6yaeT okasbiBaTb yCU/IMBaloLLeecsi AaBjieHMe Ha
BasIoBYI0 Map>Xy o6opyaoBaHmMsA B 6nvkaiilume kBapTanbl. Lintata: «If you look beyond September, we see the

market pricing for memory continuing to increase, which could drive an increasing impact on our business...»

I 5. [porHo3 meHeA)KMeHTa

Forward Guidance n KayectBeHHble OpueHTUpBI

Ha Q4 FY2026 (Utonb - ceHTA6pb 2026) MeHeAKMEeHT MPOrHo3vpyeT pocT obLel BbIpyYKn Ha ypoBHe 9%-11% r/r. 310
3aMeAnieHMe No cpaBHeHMto ¢ 16% B Q3 obbsAcHAeTCA ABYMS GaKTOpaMu: ycUaeHMeM BasIloTHbIX BCTPEUHbIX BETPOB
(HeraTmBHbIA 3pdekT 2.5 n.n. KB/KB) M 3HaUUTENbHbIM ycyrybneHnem geduumta KOMMoHeHTOB (supply constraints).
OxwngaeTcsl, uTo Bblpy4yka oT iPhone BbipacTeT B gnanasoHe «mid-teens» (okono 14-16%), a poCT CEPBUCOB OCTaHETCSA Ha
yposHe Q3 (okono 12%) npn koppekTnposBke Ha FX. BanoBas Mapxa oxujaeTcs B AnanasoHe 47%-48%, uTo Bkao4vaeT

0K0/10 1 M.N. NO3UTVUBHOIO BANAHUSA OT BO3BpaTa NoLinH.
npOFHOBI:I MeHe)KMEeHTa

®daKT (nocnegHuii

MeTpukKa

MporHo3 meHegKMeHTa Fopu3oHT NcTouHUK

nepuon)

Bbipyuka (Total)

Beipyuka (iPhone)

Bbipyuka (Services)
Banosas mapxa (Gross
Margin)

OnepavLuOHHbIe

pacxopbl (Opex)

Mpoune poxoawbl/
pacxopbl (OI&E)

HanoroBsas ctaBka

$109.4 mnpga (+16%
r/r)

$54.3 Mnpa (+22% r/

r

$30.7 mnpa (+12% r/
r

50.1% (BKn.
MNOLUAVHbI)

$19.1 mnpa

H/4

~16%

Poct 9% - 11% r/r Q4 FY26
Poct «mid-teens» r/r Q4 FY26
Poct aHanornyHo Q3

Q4 FY26
(~12%) c yueTom FX
47.0% - 48.0% Q4 FY26
$19.1 mnpg - $19.4 Mpa Q4 FY26
~$350 MsH Q4 FY26
~16.5% Q4 FY26

I 6. AHanu3 Earnings Call n ToH MeHep)XmeHTa

KnroueBble Tembl Prepared Remarks

1. PekoppAHbIii cnpoc Ha $poHe cynepumkna: Tum Kyk HeoHOKpaTHO NoAyepkrBan 6ecnpeLefeHTHbIR Cnpoc Ha

NVHeliKy obopyaoBaHus. umama: «We continue to see enormous customer enthusiasm for our most popular lineup ever,

with iPhone revenue growing 22% from a year ago to reach a June quarter record.»

2. dpa Apple Intelligence (Siri AI): Pokyc Ha HTerpauumn npmeaTHoro MM B ycTporicTea. Ljumama: «It underscores our

philosophy that building Al that is private and based on personal context can change how users find information and get

things done...»

3. Nokanmnsauuma n nieectmyum B CLLUA: OrpomHble BNOXEHWA B aMePUKAHCKYH 3KOHOMUKY U LIeMoYKy MOCTaBoK

(cornaweHwne c Broadcom). umama: «The new multi-year agreement with Broadcom, which is part of Apple's American
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Manufacturing Program, is expected to exceed $30 billion.»

4. MpepacToswas cmeHa CEO: Tum Kyk Tenno nepeaaet gena [xxoHy TepHycy. Jumama: «The transition is going

seamlessly, and I am beyond excited for John to step into his new role and lead Apple into its next era.»

Deep Dive B nocnegHuia Earnings Call

Bbipyuka M cerMeHTbl: Bce reo-cermeHTbl BbIPOC/IV ABY3HauYHbIMKW Temnamu. iPhone +22%, Mac +29%, Services +12%.
Lumama (Kevan Parekh): «Products revenue was $78.7 billion, up 18% year-over-year, driven by double-digit growth on iPhone

and Mac, both of which set new June quarter records.»

Map>XnHanbHOCTb: 3aMeTHOe BAWsSHME OKa3anu Bo3BpaTbl mownuH (tariffs refund), gobaBmBLuve 2 .M. K Mapxe.
Lumama: «Company gross margin was 50.71%, up 80 basis points sequentially. This included a benefit from tariff refunds, which

had a favorable impact of approximately two percentage points.»

M&A wu CAPEX: O6cyxaannucb KpynHble CcAenku c noctaBwmkamu (Broadcom Ha $30B) v pacwimpeHue

npoun3BoACTBeHHbIX LeHTpoB B CLUA. Ljumama: «Later this year, we'll make Mac mini there , t00.»

MpoayKToBbIA poagman: AHOHCKMpoBaHa nporpamMma nnsnHra Apple Upgrade (coBmecTtHo ¢ Klarna). 3anyck Siri Al n
dyHKUMY 6e3onacHOCTM Ansa AeTelt oceHbro. LJumama: «We were pleased to announce Apple Upgrade this week for customers

in the U.S... a new hardware leasing program launched in partnership with Klarna...»

CpaBHeHUe C Te31camMum NpoLLIoro KBapTana

Ledger omcymcmeyem — cpasHeHUe nocmpoeHo nepe-u3esnedyeHuem u3 npedsidyujeco mpaHckpunma (fallback).

Te3wnc u3 npoLunoro YT1o nponsoLuno (pakT nam HoBas
NcTouHuUK Te3nca

KBapTasa unTaTta)

Bbipyuka Q3 BbipacTeT

Ha 14%-17% r/r Bbipyuka Bblpocna Ha 16% r/r o
[HanpaBneHmne: 6onbLue $109.4B BbinonHeHo
= nyuyiue]

Banosas mapxa Q3
Banosas mapxa coctasuna 50.1% (nnn

cocTaBuT 47.5%-48.5%

48.1% 6e3 3dpdekTa NoLINH)
[HanpaBneHmne: 6onbLue BbinonHeHo
= nyutue]

OnepavLuOHHbIe

pacxoabl Q3 $18.8B- Opex coctaBun $19.1B
$19.1B [HanpaBneHue: BbinonHeHo

MeHbLUe = nyylue]

PocT cepBucoB 6yaeTt
CepBwuchbl Bbipocan Ha 12% r/r,
aHanormyeH Q2 (c
- MeHe/PKMEHT NOATBEPAWA, UTO 6e3 !
nonpaskoi Ha FX)
XecTkoro FX pocT 6b11 6bl Ha ypoBHe YactrnyHo
[HanpaBneHue: 6onblue .
OXMAAHUIA
= ny4yuue]

BepAnKT fOCTOBEPHOCTU MeHeKmeHTa: OyveHb Bbicokas. MeHemkmeHT Apple (mog pykoBogcTBoM KeBaHa lMapexa)

TPaANLMOHHO KOHCepBaTVBeH B MPOrHosax. KoMnaHuWsa BbINOJIHWAA WU MEPEBLINOJIHUAA BCe OCHOBHble METPUKU

ra|7|,quca, HECMOTPA Ha normcTtnyeckme TpyaHoCTu.
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ToH n YBepeHHOCTb MeHeg)KMeHTa

BepAuKT TOHa: YBEPEHHO-0CTOPOXKHbIW.

Tum Kyk 1 KeBaH Mapex nsny4aroT abContoTHYO YBEPEHHOCTb B MPOAYKTOBOM LMKAe 1 cnpoce Ha W-ycTpolicTea (cnoBa
"extraordinary”, "phenomenal”, "thrilled"). OaHako npu ob6cyXAeHUN Liernoyek MOCTaBoOK W LeH Ha MaMaTb TOH pe3ko

MeHsieTcs Ha 0bopoHUTeNbHBbIN 1 xedxunpytowwmii ("less flexibility", "scrambling", "significantly higher memory costs").
TpaekTopus ToHa: Q2'25: ocTOpOXHbI = Q3'25: HelTpanbHbIA = Q4'25: yBepeHHbIn = Q1'26: TpuyMdanbHbIn = Q2'26:
yBepeHHbIN - Q3'26: yBepeHHO-0CTOPOXHBIN (13-3a supply).

AnHamuka Q&A: TpyaHble Bonpochbl

e Tema: 3ameaneHue pocTa Bblpyyku ¢ 16% Ao 9-11% (AHanuTuk: Amit Daryanani / Ben Reitzes).

* OTBeT: [psAMOli, HO MNozyepkuBalOWni nNpobnembl. KeBaH 1 Tum 4eTko paszennnn BansHue: 2.5% cbegaeT FX,

OCTaNbHOe — XecTKMn AednumnT Ha nepedoBbix y3nax TSMC. TM NpAMO Npu3Han owmnbKy B MPOrHO3MPOBaHNK CMpOCa:

"It's a demand forecast issue, to be candid".

e Tema: [oBbIleHMeE LUeH 418 noTpebuteneri ns-3a nHGaaLuMm namatm (AHannTtuk: Erik Woodring).

* OTBEeT: 3alMTHbIV. TM NpU3Han, YTO MOBbILLEHME LieH 6bI10 BbIHYXXAeHHbIM («reluctantly raised prices») n3-3a «100-

NeTHero HaBOAHEeHS» Ha PbIHKE NaMSTU (3KCMOHEHLMaNbHbIA POCT LieH).
e Tema: JoctynHocTb Siri Al B EBpone n Kutae (AHanntuk: Samik Chatterjee).

* OTBeT: MNpsmoii. Kyk nogTeepann, 4to Siri Al noka HegocTyneH Ha iPhone B EC n3-3a DMA, Ho byaeT Ha Mac. B Kutae

006peHbl MnLb 6a3oBble GyHKUMY, Siri Al 3agepXxunBaeTcs.

Ctpaternueckuii KoHtekcT: KoHKypeHTbI, MapTHEpLI, UHMLMaTUBBI

e [apTHepcTBa: O6baABNeHa Meracgesnka ¢ Broadcom (> $30 mnpg) Anst co34aHNsA KOMMOHEHTOB 6eCrnpoBOAHON CBA3MU

B CLLIA. 3T10 CTpaTerI/I‘-IeCKI/II‘/JI war no CHMXeHMK 3aBUCUMOCTU OT a3naTCKMX Lieno4vyek nocrtaBok.

e KoHKypeHTbI: [[pAMO KOHKYPeHTbI He Ha3blBanuck, HO TM 1 [koH TepHyc (6yayLmin CEO) noguepkHyan
YHUKanbHOCTb "rmépugHoro™ Al (on-device + Private Cloud), KoCBEHHO MPOTUBOMOCTABAAS €r0 YMCTO 061aUHbIM

pelweHnam OpenAl/Google.

* HoBble MHMUMaTuMBbI: 3anyck Apple Upgrade (nu3mHr yctpoiicts ¢ Klarna B CLLA) HanpaBneH Ha ycKopeHure Lukna

06HOBNEHWS U CHUXKEHWE LIeHOBOTO LLIOKa OT MOZOPOXAaBLLUMX YCTPOMCTB.

MpuisHaHHble Pucku co CnoB MeHep)KMeHTa

e OnepaumnoHHbIe pUCKM (LLeNmoYKM NocTaBok): «The constraints were primarily driven by the availability of the

advanced nodes that our SoCs are produced on... we are seeing less flexibility in the supply chain than normal.»

e MakpoakoHomum4yeckue puckm (komnoHeHTbl 1 FX): «If you look beyond September, we see the market pricing for
memory continuing to increase... foreign exchange to be a sequential headwind of about two and a half percentage

points...»

e PerynaTtopHbie pucku: «We have not been able to do that in the European Union, but we're working
closely with them...»

I 7. BepAUKT No UHBECTULIMOHHOMY Te3ucy

CraTtyc Tesuca: MoaTBEpPXKAEH.
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NHBecTMUMOHHBIN Te3snc "Apple kak rnaBHbI 6eHedunLmap nepudepuriHoro N (Edge Al) uepes cynepumkin 06HOBAEHNS
iPhone/Mac" nonHocTbio noaTBepXAaeTcs undppamu: poct iPhone Ha 22% n Mac Ha 29%

MoTpebuTenn akTMBHO MOKYNaroT yCTporcTBa Ana focTyna k Apple Intelligence. EAMHCTBEHHBIM TOPMO30M ABASETCS He
OTCYTCTBME CMpoca, a pusMyeckas HeBO3MOXHOCTb TSMC npousBecTM AocTaTovHoe KonmyecTBo 4mnos (advanced
nodes), a TakXxe yAap no BaJoBO MapXe OT LieH Ha NaMaTk. [Nepeaaya Bnactu JpkoHy TepHyCy BOCMPUHNMAETCS PbIHKOM

CMOKOWHO, Tak Kak OH TEXHNYECKN BU3NOHEP.
YTOo MOHUTOPUTH B C/leAyloLLeM KBapTane:

1. Te3nc nomaeTcs, ecniv BanoBasi Mapxa (Gross Margin) B Q4 FY2026 okaxeTcs < 47.0% (03HayaeT HeCcnocobHOCTb

nepenoxXnmTb UeHbl Ha NaMATb Ha I'IOTpeGI/ITEJ'IH).

2. Te3wc nomaeTcs, ec/iv Bblpy4ka oT iPhone B Q4 FY2026 nokaxeT pocT < 14% r/r (HWXHSAS rpaHunua «mid-teens»

ramaeHca).

I 8. Pucku n «MeaBeXxui Kemc»

1. "ByTblnoyHoe ropnbiko" Ha 3aBogax TSMC: XecTkuii gedmunT 3-HM (M HVXKE) MOLLHOCTEN OrpaHnYnBaeT
cnocobHocTb Apple yaoBneTBopuTb cnpoc Ha iPhone 17 n HoBble Mac, YTO NPUBOAUT K OTIOXEHHOM 1N

NOTEPSAHHOW BbIPyYKe B K/I0UYEBON OCEHHUIA CE30H.

2. OxaTtme MapXXu U3-3a pbiHKa namaTu: «100-neTHMiA noTton» B LieHax Ha DRAM/NAND 3actaensiet Apple anéo
6paTb n3gepXKn Ha cebs (yaap no EPS), n1b0o noBkILWaTh LieHbl Ha YCTPOICTBa (PUCK YHUUTOXEHMS cnpoca (demand

destruction) B ycnoBumsx ciaboil Makpo3KOHOMUKM).

3. Neononutnyeckasn ¢parmeHTauma Al: HeBO3MOXHOCTb NONHOLEHHO 3anycTuTb Siri Al B EBpone (13-3a DMA) 1 B

KvTae (13-3a LieH3ypbl 1 PeryMpoBaHus) IVLLIAET 3TV PbIHKW [aBHOTO ApaliBepa 06HOBNEHNS YCTPOWCTB.

I 9. PbIHOYHbIVA CEHTUMEHT

AAPL — LLeHa 1 HOBOCTHOW CEHTUMeHT (3 Mecaua)
350 4

300 4

250 4

200 A

usD

150

100 4

50 4

1.0 4

0.5 A

CeHTUMEHT
)
)
L

0.5 4

1.0

07 Jul 14)ul 21 Jul 28 Jul

CpepHuUii ceHTMeHT 3a 3 mec: +0.19 (Somewhat-Bullish) - 1000 HoBocTei
Mo3nTUBHbIE COBLITUA:

o Yahoo! Finance Canada: Visa and Apple: Cash-Generating Machines - score: +0.83

o MacDailyNews: Apple shares hit new all-time closing and intraday highs - score: +0.80
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https://ca.finance.yahoo.com/news/visa-apple-cash-generating-machines-212200508.html
https://macdailynews.com/2026/07/13/apple-shares-hit-new-all-time-closing-and-intraday-highs-260713/

o Bloomberg: Apple Upgraded to Buy by HSBC on Agentic Al, Hardware Pipeline - score: +0.75

HeraTuBHbIe co6bITUSA:

o 9to5Mac: Apple loses bid to overturn $634 million Masimo patent verdict, new trial also d... - score: -0.65

o Seeking Alpha: Apple downgraded to Underweight as KeyBanc believes rising prices will slow grow... - score:
-0.62

o Apple World Today: Apple loses its bid to get out of paying Masimo $634 million - score: -0.52

I 10. Mo3nuynoHMpoBaHMe B ceKTope

MNosnumoHmnposaHue B cektope (Technology — Consumer Electronics)

MeTpuka AAPL CexkTop (MepunaHa) Mo3nuuna

P/E (trailing) 41.0x 16.4x — Aopoxxe

P/E (forward) 34.5x 8.9x — fopoxxe

P/B 45.9x -84.2x — fopoxxe
EV/EBITDA 30.7x 6.7x — flopoxxe

ROE 141.5% 15.6% v Bbllle HOPMBbI
ROA 26.2% 5.9% v BblLe HOPMBI
Net Margin 27.2% 4.4% v Bbllle HOpMbI
Operating Margin 32.3% 10.7% v Bbllle HOPMbI
Revenue Growth (YoY) 16.6% 9.0% v BblLe HOPMBbI
Debt/Equity 80% 13% — Bblwe

Mupei: SONY, 005930.KS, HPQ - AaHHeble: Yahoo Finance

I 11. PacyeT CTOMMOCTU aKLUuU

AAPL — P/E Valuation (12 Mmecauegr)
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CekTtop komnaHuum (Yahoo): Technology / Consumer Electronics
AviBugeHpabl:

e Tekywmin rogosow anBugeHa: $1.08 Ha akumto ($0.27 x 4). AvBugeHaHas goxogHocTb: ~0.32% Kk LieHe $333.43.

e [lnHamuka: CTabunbHbI exerogHbi pocT (B Q2 2026 noBbIleH Ha 4%).
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https://www.bloomberg.com/news/articles/2026-07-17/apple-upgraded-to-buy-by-hsbc-on-agentic-ai-hardware-pipeline
https://9to5mac.com/2026/07/21/apple-loses-bid-to-overturn-634-million-masimo-patent-verdict-new-trial-also-denied/
https://seekingalpha.com/news/4613536-apple-downgraded-to-underweight-as-keybanc-believes-rising-prices-will-slow-growth
https://appleworld.today/2026/07/apple-loses-its-bid-to-get-out-of-paying-masimo-634-million/

* AnbTepHaTuBa anBuAeHAaM: AKTVBHas nporpamma Buyback. B Q3 BbikynsieHo akumii Ha $25.8 mapg (rogosor Temn

~$103 mnpa = 2.1% ot Market Cap $4.9 Tp/iH). HegaBHO og06peHa HoBasi mporpamma Ha $100 mapa.
*  Pucku anBMAeHA0B: AnBnaeHA abCoNtoTHO yCTONUMB, MOKPbIBaeTCst orpoMHbiM FCF ($34.4 mnpg OCF 3a oauH

KBapTan) 1 OrpoMHO noAyLukon nukeuaHocTr (Net Cash $62 mnpa).

BxoAHble AaHHble Ans pacyéToB: Base Case onuvpaeTcs Ha CUbHbIA LKA obopysoBaHus (iPhone + mid-teens B Q4), HO
YUUTBIBAET OKaTUe MapXu 1U3-3a NamsaTn 1 gedunmTa y3nos.

MeTogp, 1: DCF (Discounted Cash Flow)

OyeHka npumeHumocmu: DCF nonHocTblo npumeHuM. Apple MMmeeT BbiCOKOMpeAckasyemble JeHexXHble MOTOKM,
JOMUHVPYIOLLYIO JAOMK0 PblHKA W 3penyt CTPYKTypy KkanuTtana. (Terminal Value coctaBut meHee 65% wTOrosori

CTOMMOCTW).
Mpepnocbinku ansa cueHapues (DCF):
e Bull FCF (5 neT): [$125B, $138B, $150B, $162B, $172B]; WACC=10.0%; TGR=2.5%

e Base FCF (5 neT): [$115B, $122B, $128B, $134B, $139B]; WACC=10.0%; TGR=2.0%

e Bear FCF (5 neT): [$105B, $108B, $110B, $112B, $115B]; WACC=10.5%; TGR=1.5%

CueHapuii LleneBas LueHa MpunpocT LeHbI AvienaeHabl/rop, NMonHasa fOXoA4HOCTb
& Bblunii (Bull Case) $136.25 -59.1% $1.08 (0.3%) -58.8%
11 Ba3oBbI (Base Case) $106.46 -68.1% $1.08 (0.3%) -67.7%
& Mepsexwii (Bear Case) $80.41 -75.9% $1.08 (0.3%) -75.6%

AAPL — DCF - iluHaMuka ueHsl (12 mecaues) $333
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MeTop 2: Forward P/E

YposeHs B (pekomeHOayus): Vicnonb3yeTca OCHOBHas Mogesib no ymonydaHwuto (Forward P/E) ans TexHOMOrm4eckoro

CeKTopa C BbICOKOV CTabUbHOW NPUBLINLHO.
Mpeanocbinkm ansa cueHapues (Forward P/E):

e Bull: EPS=$10.00, mynbTnankatop=35x (Cynepumnkn NN peannsyetcs NONHOCTbIO, MapXa pacTeT 3a CYeT CepBUCOB,

PBIHOK TOTOB NNaTUTb NPEMUIO 3a AJOMUHPOBaHNE B AI).

e Base: EPS=$9.00, mynsTunavkatTop=30x (YMepeHHbI pocT EPS ¢ yueToM faBneHus LieH Ha NamMsATb Y OrpaHnYeHunin

MocTaBoK, My/NLTUMAVKATOP COOTBETCTBYET TeKyLLeMy UCTOpUYeckoMy cpegHemy Anst Apple).
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e Bear: EPS=$8.00, mynbTrnankatop=25x (Mpobnemsl € Lilenoykamy NOCTaBOK 3aTArVBALOTCS, MOBbILLIEHME LeH

y6UBaeT Cnpoc, MyNbLTUMINKATOP CKMMAEeTCs 0 UCTOPUYECKUX MUHUMYMOB nepuoga go V).

CueHapui LleneBas LeHa MpnpocT LieHbl AviBnaeHabl/rop NMonHaa AOXOAHOCTb
¥ Bblunia (Bull Case) $350.00 +5.0% $1.08 (0.3%) +5.3%
it BasoBbIii (Base Case) $270.00 -19.0% $1.08 (0.3%) -18.7%
& Mepgexwuii (Bear Case) $200.00 -40.0% $1.08 (0.3%) -39.7%

AAPL — MeTop, 2 - iluHamuka ueHsl (12 mecaues) $333
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CBOAHDbI/ AManasoH OLeHKM Nno AByM MeTogam (Base Case):

MeToa LleneBas LeHa OXknpaembii NpMpocT
DCF (MeTop 1) — _cnpaBo4YHO, HE BXOAUT B OLIEHKY _ $106.46 -68.1%
MynbsTunnvkatop (MeTog 2) — OCHOBHOW MeToz, $270.00 -19.0%

1\ CpedHee He paccHumaHo — Memoosl Heconocmasumsl (6aza Memodoe pacxodumcs x2.5). imozosas oyeHka

onupaemcsi Ha 0CHO8HOU Memod; 8mMopoli NOKA3AH CNPABOYHO U 8 HeE He 8xooum.
Sanity-npoeepka:
I\ Pacmywas komnaHus, HO Base-0oxo0Hocme ompuyamensHas — nposepums WACC/npednoceinku
1\ TepmuHan 70% > 65% — oyeHka yyecmsumesnvHa K TGR/WACC
1\ SkcmpemasbHOe OMK/IOHeHUe yeau om mekyujeli yeHesl (X3.1), nposepums exo0

1\ Memooel oyeHku pacxodamcs x2.5 — «CpedHee» He paccYUMaHo, Umo2 N0 0CHOBHOMY Memoody

Wtor no poxopHoctm (Base Case): Mozenu ykasbiBatloT, YTO Mpu Tekyllel ueHe ~$333, Apple oueHeHa AOBO/BHO
CNpaBeAnVBO UM C HEGONbLUIOW NMpeMueln, yunTbiBas 3al0XKeHHbIE PbIHKOM OXMAaHWsa oT cyrepuukna V. Yrposa co

CTOPOHbI CTOMMOCTN MAaMATUN U ,Cl,eq)l/ILl,I/ITa 4YMNoB OrpaHNYMBaeT ancaing B KpaTKoCpoOKe.

I 12. BeiBopg (Verdict)

Apple saBnsetca 3TanoHHbIM npeacTaBuTenem "Quality Growth" (kadecTBeHHbI pocT). KomnaHus He To/bKO
JAeMOoHCTpupyeT GpeHOMEHa/bHbIN POCT BbIPYUKM B CBOMX K/IOUEBbIX annapaTHbIX KaTeropusx (+22% iPhone, +29% Mac),

HO 1 YCMeLHO MOHeTU3VPYeT 3KOCUCTEMY Yepes cepBuchl (pekopaHble $30.7 mapa).
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e KnioueBoii pakTop "3a": becnpeleAeHTHbIV CNPOC Ha YCTPOICTBa ¢ noasepkkori Apple Intelligence n nHterpaums

npmeaTtHoro M1 B noBcegHEBHYIO XWU3Hb 2.5 MIpA aKTUBHbIX nonb3oBaTesnen.

e KnroueBoWi ¢pakTop "npoTms": Xectkne pusmnyeckmne orpaHnyeHns (4edmunt nepesosbix 4inos TSMC) n
MaKpO3KOHOMUYeckmne GpakTopbl (B3N1€T LieH Ha NamsTk), KOTOPble He M03BONSIOT Apple yA0BAeTBOPUTL TeKyLLMIA
CNpocC 1 AaBAT Ha MaPXMHaNbHOCTL 060PYAO0BaHNSA B KpaTKOCPOUHOW nepcnektmee. CMeHa CEO (Tum Kyk yxoauT Ha
NnocT npejceAaTena) Takxxke BHOCUT 3/1eMEHT HeonpeaeneHHOCTU, XOTa nepegaya pyns XKoHy TepHycy BbIrnaanT

MaKCMManbHO NjaaBHOM. Ancainj BO3MOXEH Ha OTKaTax, KorAa npobsiemsl € LienoykaMum noctaBok 6yAyT peLleHsbl.

I NcTouHUKN

— OT4éT SEC - Report_AAPL_10K_FY2025.pdf

— OTuét SEC - Report_AAPL_10Q_2025-05-02.pdf

— OTuét SEC - Report_AAPL_10Q_2025-08-01.pdf

— OTuét SEC - Report_AAPL_10Q_2026-01-30.pdf

— OTuét SEC - Report_AAPL_10Q_2026-05-01.pdf

— OTYéT SEC - Report_AAPL_8K_2026-07-30.pdf
— OTuét SEC - Report_aapl-20241228.pdf

— TpaHckpunT - Earnings_transcript_ AAPL_2025_q2.txt
— TpaHckpunT - Earnings_transcript_ AAPL_2025_qg3.txt
— TpaHckpumnT - Earnings_transcript_AAPL_2025_qg4.txt
— TpaHckpunT - Earnings_transcript_ AAPL_2026_q1.txt
— TpaHckpumnT - Earnings_transcript_AAPL_2026_g2.txt

— TpaHckpunT - Earnings_transcript_AAPL_2026_g3.txt

AMCKHEVIMEP. He AB/ISIeTCA UHBECTULIOHHOW peKomer,aLmel‘/’l win
MHBECTULMNOHHbLIM COBETOM

smart-invest.top - patreon.com/kravchenko_invest - t.me/kravchenko_invest
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