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HIMS Hims & Hers Health, Inc. $31.08-2026-08-25

CMPABEA/IVBO Hims & Hers ycnelHo TpaHcdopmupyeTcs B opuumansHoro D2C-auctpubstotopa Big Pharma, pasorHas poct
BbIPYUKM A0 38% r/r ($753.2 MaH). OgHako o6Ban BafoBON Mapxu 0 64% 1 BbICOKMe topuanyeckmne puckn (FTC)
TE3UC MoATBepPXAEH CAEPXMBAOT MHBECTULIMOHHYIO NPYBeKaTeNbHOCTb aKLMIA Ha TEKYLLMX YPOBHSX.

¢ TMABHOE 13 CO3BOHA

* 3anyck 6peHaoBbIx NpenapatoB GLP-1 gan B3pbIBHOW CTapT: 3a 6 HeAenb KOMNaHMsa oTrpysuna 6onee 125 000 3aka3os Wegovy.

e WHTerpauusa Al-areHta B cermeHTe Hers 3akpbiBaeT 80% 3anpocoB KAVMEHTOB, YTO YXXe COKPaTUIO HEKNMHUYeCKMe 3aa4n nepcoHana
noytn Ha 50%.

o MexgayHapoaHas 3KcnaHcus gaeT MOLLHble NNoAbl: Bbipyyka BHe CLLA Bbipocna Ha 1641% r/r go $131.4 mnH 6narogaps nokyrnke

Eucalyptus.
BbIPYYKA BA/TOBAS MAPXXA YNCTAA NPUBLINb NMPOrHO3 BbIPYYKUN Q3
$753.2 MnH 64% -$86.3 MJIH $880-$900 MnH
+38% r/r -12 n.n. r/r nepexoy, B ybbITok +17% kB/KB
YTO N3MEHWNOCH VS NMPOLUbIV KBAPTAN BbIYUI KENC MEABEXWIA KEWC

* [IporHo3 no roAoBoli BbIpyyke 3HaUNTENBHO ¢ [psmoe naptHepctBo ¢ Novo Nordisk *  CypebHblli nck ot FTC yrpoxaet mogenu
nosbilleH (40 $3.1-$3.3 mnpa) Ha poHe obecneymsaeT NpuTok 601ee 100 ThiC. HOBbIX aBTOMAaTUYECKUX MOAMMNCOK, YTO MOXET
MHTerpaumm Eucalyptus 1 axunoTaxHoro K/IMEHTOB eXeMeCsiuHO, CO3/aBasi MOLLHbIV paavKanbHO NOBbLICUTL YPOBEHb OTTOKA
cnpoca Ha npenapatsbl GLP-1. POB OT KOHKYPEHTOB. knvenToB (Churn Rate).

* BasioBasf Mapxa CTPYKTYPHO CHVXKEHa M3-3a *  BHegpeHue Al Ana KANEHTCKOM NOoAAEPXKKMN ®  3aBUCUMOCTb MHOTOMWUNIVAPAHON
CMeLLeHNs NPoAyKTOBOro MIKCa B MOJb3y MO3BONINIIO CHU3WTb PaCcXo/bl Ha MapKeTUHT KaTeropvv NenTuAoB OT peweHnii FDA: npu
MeHee MapXUHabHbIX 6PeHA0BbIX 20 34% OT BbIPYYKMU, YCNeLHO KOMMNeHCUpyst HeraTMBHOM CLIeHapW OrPOMHbIe
npenapaToB 1 MeXAyHapOoAHOM 3KCNaHCUW. nazeHvie BasI0BO Mapxu. VHBecTUUMK B R&D okaxyTcs

3aMOpPOXXEHHbIMI.

§ ToH MeHegxMeHTa:  TpUyMdanbHbINA 1 arpeccMBHo-aTakylowmii  ~/ Tpaektopus: Q2'26: TpuyMbanbHbiii

MHEHUE AHATTUTUKA

BusHec Hims & Hers npoxoanT vepes arpeccusHyto TpaHcopMaLmio, npeBpaLlascb 13 naatpopMbl Ans TenemeAnumHbl B BeayLero D2C-
naptHepa Big Pharma. Bneuatnstowmii poct Bblpyukn B Q2 Ha 38% r/r ($753.2 MAH) HMBENUPYeTCS 3aKOHOMEPHbIM MajeHnem BanoBoOWA
MapXu A0 64% W yXOZOM B UMCTbIV YObITOK Ha $OHe pa3oBbiX crivicaHui $81 MAH. HECMOTPA Ha CUNbHBIA OMNepaLMOHHLIA pblYar n
PeKOpPAHbIA MPUTOK HOBbIX MOJb30BaTeNeil, TeKyLlas OLeHKa akLuii KaxeTcst neperpeToi ¢ y4eToM JaBneHns Ha CBOBOAHBIN AeHeXHbIi
noToK (-$68.2 M/IH) 1 MOABEeLLEHHbIX FOPUANYECKMX PUCKOB CO CTOPOHBbI FTC.

Vitaliy Kravchenko - smart-invest.top
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HIMS Hims & Hers Health, Inc.

Healthcare - Drug Manufacturers - Specialty & Generic - NYSE - United States - CaH-®paHuucko, KanupopHus,

CLUA - 2 442 coTp.

O KOMNAHUN

$31.08 - 2026-08-25 - Q2 FY2026

Hims & Hers Health, Inc. ynpaBnsieT oprieHTUpoBaHHOl Ha noTpebuTeneli Lupposoi nnatdopmoli B chepe 34paBooxpaHeHst 1 BenHeca. KomnaHus
npeAoCTaBASET KAVEHTaM AOCTYM K CETU INLLEH3VPOBAHHbIX MEAVNLIMHCKUX CMEeLNanncToB, 31eKTPOHHBIM MeAVLMHCKUM KapTaMm, LndpoBbiM
peLienTam 1 yciyram rno AocTaBke ekapcTB. Yepes nnaTgopmy nosb30BaTeNn MOTyT MoyvaTb NepCoOHaNN3NPOBaHHbIE MaaHbl TeYeHUs 1
MeANLMHCKME KOHCYIbTaLMM MO PasIiHbIM HanpaBieHWsIM, BK/KoUas cekCyalbHOe 3/J0pOBbe, YXO/ 3a BOJIOCaMW, MOTepIo Beca, 4epMaTonornio u
ncvxunyeckoe 340poBbe. OCHOBHAs YacTb BbIPYUKUN reHepupyeTcs 3a cHeT MPOoAaxu peLienTypHbIX 1 6e3peLienTypHbIX MpenapaTtos, a Takxe

MeANUUNHCKUX ycnyr no Mmoaenn noAnunckn.

KAMUTANN3ALMA

$7.25 mnpgp,

225 M/H akumii

AWNANA30H 52 HEAENWN

$13.74

LLEHA 3AKPbITUA 3A 12 MECALEB, USD

$80

$20

$0

asr 25 OKT 25

ENTERPRISE VALUE

$7.96 mnpp,

ymncTbiv gonr $705.2 MAH

C HAYANATOAA

-7.0%

c$33.41

ceiivac $31.08 - 34% gnanasoHa

Aek 25 deB 26 anp 26

MyHkmup — dama paz6opa 2026-08-25. MicmouHuk: Yahoo Finance, dHeeHble 3aKpbIMus.

MPO®UNNb BUSHECA

YEM 3APABATbIBAET

®  Telehealth consultations

®  Prescription generic, brand-name and
compounded medications

®  Over-the-counter drug and device products
*  Cosmetics and supplement products
*  Comprehensive laboratory testing

WN3eneqero u3 10-K/ 10-Q u Mamepuasnoe CO380Ha.

BA/TOBAA MAPXXA MO KBAPTANIAM
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FTEOTPA® WA BbIPYYKW - FY2025
CLIA G 94%
OcTtanbHo Myp (] 6%

Aonu okpyaneHsl, cymma moxcem omau4amecs om 100%.

BbIPYYKA MO CEFMEHTAM - Q2 FY2026

@ Rest of the World Revenue

@ United States Revenue

$621.8 MAIH 83%

$131.4 MAH 17%

$753.2 MnH

McmoyHuK: cezmeHmHas cHocka om4yémHocmu. CyMma cezmeHmoe ceepeHa ¢ KOHCoNUOUPOBAHHOL
8bIpyyKoll keapmana; doau okpyaeHsl 0 YensiX NPOYEHMOs, NOIMOMY UX CYMMA MOXcem

Keapman 6e3 daHHbIX 8 UCMOYHUKAX NOKA3bI8AEMCs NPONYCKOM, pAA He UHMepnoaupyemcs.

NcmoyHuk: omyémHocme smumeHma.
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© 2026 Vitaliy Kravchenko - www.smart-invest.top - O6pa3oBaTe/ibHblii MaTepuas, He ABNSIeTCA MHBECTULIMOHHOM pekomeHaauuei



HIMS Hims & Hers Health, Inc.

Healthcare - Drug Manufacturers - Specialty & Generic - NYSE - United States - CaH-®paHuucko, KanupopHus,

CLUA - 2 442 coTp.

PUHAHCHI M OLEHKA

2026-08-25 - Q2 FY2026

PE3Y/IbTATbI U TAVNAEHC

NOKASATE/Ib

Bblipyuka

Banosast mapxa
OnepaunoHHas Mapxa
OnepaunoHHas nprbbIIb
EPS (pa3BOAHEHHBI)
OnepauroHHble pacxoabl
OnepaumoHHbI NOTOK

Net CAPEX

Q1'25

$586.0 mnH

73.5%

9.9%

$57.9 MH

$0.20

$372.8 MH

$109.1 mnH

$59.0 MAH

Q126

$608.1 MnH

65.2%

-12.9%

-$78.3 MnH

$-0.40

$475.1 MnH

$89.4 MNH

$36.3 MnH

CBeXwuii kBapTan Q2 FY2026: Bbipyuka USD 753.2 MJIH — U3 OTUY&Ta KOMNaHUMN

CPABHEHWE C CEKTOPOM

METPUKA
P/E (forward)

P/B

ROE

ROA

Net Margin

Operating Margin
Revenue Growth (YoY)

Debt/Equity

AHUA MEAVAHA NPOB

27.9x 13.0x
22.4x 1.8x
-32.0% 2.5%
-2.2% 3.0%
-5.5% 2.1%
-12.8% 11.8%
38.2% -1.3%
477% 79%

CTOMMOCTb KAMATANA N OTAAYA HA KANUTAN

WACC

14.4%

ROIC (TTM)

-14.0%

OLLEHKA

Xy>Ke

Xy>Ke

Xy>Ke

XyKe

Xyxe

XyxKe

nyydwe

Xy>Ke

W3MEHEHUE

+4%

-8.2 n.n.

-22.8 n.n.

-235%

-300%

+27%

-18%

-38%

FAVZEHC Q3 FY2026

$880 MAH - $900 MaH

OMEPALVNOHHbBIV NOTOK U CAPEX, $ MJIH

@ ocr

+50.1

109.1

59.0

Q1'25

Net CAPEX @ FCF>0

CNPEA ROIC—-WACC

-28.4 n.n.

+79.4 -2.6 +53.0

148.7

694 61.3 63.9

l 36.3

Q3'25 Q4'25 Q1'26

@ FcF<o0 (noanuvck ceepxy)

COST OF EQUITY

16.8%

KomnoHeHTbI: Rf 4.70% (10Y UST) - beta 2.42 - ERP 5.0% (US) - Ke 16.78% - Kd 3.16% - cTaBka Hanora 21% - o113 cobcTBEHHOro kanuTtana 82%.

OBEWAHWA MEHEAXXMEHTA: YTO CBbI/IOCH

Bbipyuka — $880 MsiH - $900 maH (Q3 FY2026)

Adj. EBITDA — $75 MAH - $95 maH (Q3 FY2026)

Beipyuka — $3.1 mapa - $3.3 mnpg (FY2026)

Adj. EBITDA — $275 mnH - $325 mnH (FY2026)
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VALUATION PROFITABILITY BALANCE & DIVIDENDS

$31.08 Revenue (TTM) $2.58 mapp, Debt / Equity 477%
$7.25 mnpp, Revenue Growth 38.2% 52-Week High $65.30
N/A Gross Margin 69.5% 52-Week Low $13.74
27.9x Operating Margin -12.8% Dividend Yield N/A
22.4x Net Margin -5.5% Beta 2.42
-781.8x ROE -32.0%
2.8x ROA -2.2%
Free Cash Flow $849.4 MnH

HIMS - Hims & Hers Health, Inc.

LeHa akyuu: $37.08 (Ha 2026-08-25)

Cambliii cBexmin drHaHCOBbIN oTUET: dopma 10-Q (nogaHa 10.08.2026), oTUETHLIN Nepuno 3akaHunBaeTcs 30 vtoHs 2026

r.

Cambli cBexXUIA TpaHcKpunT earnings call: Hims & Hers Health, Inc. Reports Second Quarter 2026 Financial Results, 10

asrycra 2026.

I ApaiiBepbl pocTa 1 KauecTBo BbIpyUYKku

KntoueBbIM gpaliBepom pocta 6m3sHeca Hims & Hers B Q2 FY2026 (anpenb 2026 - uvitoHb 2026) cTan pajvikanbHbIA
cTpaTernyeckmnin pasBopoT B CerMeHTe CHKeHUS Beca (Mepexos K ANCTpmbyumn bpeHaoBbix npenapatos GLP-1, Takmx
kak Wegovy ot Novo Nordisk), a Takxke arpeccnsHas M&A skcnaHcus. OpraHndecknin poct B CLUA yckopuncs go 16% r/r, B
TO BpeMs Kak MeXAyHapoZgHas Bblpyyka B3/seTenia b6osee yem B 17 pa3 3a cyeT 3akpbITUS CAeNKM Mo nokyrnke Eucalyptus.
Mnatdopma fenaeT ABHYH CTaBKy Ha "AONrocpoyHble MonyTHble BeTpbl" (secular tailwinds) B Buge gemokpatmsauum
JOCTyna K MepcoHanM3NpOBaHHOW WM MpPOaKkTUBHOW MeguumHe (longevity, ropMoHanbHas Tepanusi, NMpeBeHTMBHas

AMarHocTrka), nogkpensieHHon Al-nHepacTpyKTypori.

KnroueBble Te3UCbI ¢VIHaHCOBOI'O oTuéTa

e B3pbIBHOI POCT BbIpYYKM N aboHeHTCKOWM 6a3bl: B Q2 FY2026 obLuas Bbipyyka cocTaBuaa $753.2 maH (+38% r/r).
basza nognucumkoB Bbipocna Ha 19% r/r, gocTurHys 2.89 MaH nonb3oBaTeneit. Boipyuka B CLLUA coctaBuna $621.8
MIH (+16% r/r), a MexayHapoaHas Bbipy4ka (Rest of the World) gocturna $131.4 maH (+1641% r/r)

e TpaHchopMaLmA IOHUT-IKOHOMUKW (CHUXKEeHUE BaNoBoi MapXkum): Banosas mapxa (Gross Margin) ynana zo 64%
no cpaBHeHMIo ¢ 76% rogomM paHee. OCHOBHas NpuynHa — CMeLLeHne M1KCa NPoAax B CTOPOHY 6peHA0BbIX
npenapaTos AN CHUKEHWS Beca (KoTopble MMetoT 60/1ee BbICOKYH cebeCTOMMOCTb 1 KOPOTKME LK/bl JOCTaBKW), a

TaK>Xe MHTerpayna MeHee Map>XXrnHalbHbIX MeXAYHapOAHbIX akTUBOB

e PasoBble cnncaHUsa M Y6bITKN: KoMnaHms 3adpurkcmpoBaa YncTbiin yobiTok (Net Loss) B pa3mepe $(86.3) MaH
nNpoTUB NpubLINN $42.5 MH B Q2 FY2025. 5T0 HanpsiMyto CBA3aHO C HeperyispHbIMM PacxojaMm Ha CyMMy OKOJI0
$81 mnH: pe3seps B $60 M/IH NoA cyaebHble nsgepxkn 1 wrpadbl No ncky FTC, a Takke pacxoAb! Ha
pecTpykTypusaumio n M&A (Eucalyptus)
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°  YCTOMYMBOCTb OMepaLMoHHON 3¢ PeKTUBHOCTI: HecMOTPS Ha AaB/eHne Ha BaJIoOBYHO MapXy 1 pa3oBble
cnmncaHus, ckoppekTnpoBaHHast EBITDA (Adj. EBITDA) Bblpocna A0 $60.3 MH (peHTabenbHocTb 8%). 3aTpaThl Ha
MapKeTVHI KaK MPOLEHT OT BbIPYyYKM CHU3UANCL A0 35% (c 40% roaom paHee), 4TO CBUAETENbCTBYET 06 yayylleHun

opraHm4yeckoro npunenevYeHNAa KnNeHToB

I duHaHcoBasa ancumnanHa  Map>XnHanbHOCTb

KomnaHusa nepexwusaeT nepuog ¢yHAAMEHTaNbHOW NepecTpoKnN CTPYKTYPbl MapXMHanbHOCTU. MicTopmuyeckn Hims &
Hers reHepupoBana CBepXBbICOKYHO BanoByr Mapxy (~75-80%) 3a cueT KOMMNAyHAVMPOBAaHHbLIX MpenapaTtoB U
AxeHepunkoB. CMelleHre dokyca Ha bpeHaoBble NpenapaTbl GLP-1 pe3ko yBennumno 3atpaTsbl Ha cebectommocTb (Cost of

Revenue Bblpocnia Ha 112% r/r), onycTvB BanoByto Mapxy A0 64%

OfHako KOMMaHWs YCneLHO KOMMEeHCMpyeT 3TO ofepauuoHHbIM pblyarom (operating leverage). bnarogaps cune
6peHsa 1 BHeapeHuto Al B npoLecchl KNMEHTCKON MNOAAEPXKKN, PACXOAbl Ha MapKeTUHT COKpaTUAMUCL Ha 5 n.n. (40 35% ot
BbIPyUKM), @ pacxofbl Ha onepaunn 1 nojaepxky (Operations and support) BbIpoCAV MeAsIeHHee BbIPYYKW, ecsn
NCKTIOUNTL Pa30oBble CTaTbMW.

MpuopwuTteTsl pacnpepeneHus kanutana (Free Cash Flow):

B Q2 FY2026 onepauyoHHbI AeHexHbId noTtok (OCF) ctan oTpuuatensHbiM: $(35.9) mnH, a Free Cash Flow coctaBun
$(68.2) mMnH . OTO BbI3BAHO pe3kKMUM pPOCTOM rnoTpebHocTelri B ob6opoTHOM Kanutane (Working
Capital) gns 3akynkn 6peHzoBbIX npenapatoB Wegovy un onnaton M&A-caenok. Tem He MeHee, y KOMMaHUW MOLLHas

JINKBUAHOCTL ($841 M/TH AeHEeXHbIX CPeACTB 1 IKBVBANEHTOB)
MpropunTeTbl MEHeAKMEHTa:

1. M&A: KpynHeriwasa nokynka Eucalyptus ($240 maH aBaHcom, ob6Lias cymma o $1.15 mapg). Mokynka YourBio ($150

MJIH) Ans AoMallHero 3a6opa KpoBu

2. Buybacks: Y koMnaHun feicTByeT nporpamMmma BblKyna akLuiA, OCTaTok Mo KOTOPOW cocTaBnseT $225 MaH (okono
3.1% oT KanuTanusauum $7.25 mnpa). B Q2 FY2026 BbiKyn He Npon3BOANACS

3. CAPEX & R&D: ViHBecTuumu B Al (oTkpbiTe R&D nabopatopun B MeHno-lMapke) 1 paclumpeHne npon3BoACTBEHHbIX
nnowageri (onee 1 MaH KB. GyTOB)

|_|pI/I3HaKOB CNCTEMHOrO yXyAlleHna KayecTBa I'Ipl/l6b|f||/| HeT: OTpI/ILI,aTEI'IbeII7I FCF aBnsetca cneacrsvem HaMepeHHOoro
arpeccmBHoOro MaCLIJT86I/IpOBaHVIF| HOBOTIO NPOAYKTa (Wegovy), noa KOTOprI7I KOMTMaHWA y>Xe OTKpPblJ1a KpeAUTHYH JINHWIO

noA Aebutopckyro 3a40/1KeHHOCTb (receivables facility Ha $400 MnH)

I OcHOBHOE U3 oTyeTa

Mo3nTmBHOE:

e B3pbiBHOI cTapT Npoaa>k 6peHAoBbIX GLP-1 oT Novo Nordisk: 3a nepsble 6 Hegenb nocne 3anycka KOMMNaHMs
oTrpysuna 6onee 125 000 3aka3os npenapaTtos Wegovy, 4To MpMBeNo K peKopAHOMY MPUTOKY HOBbIX KJIMEHTOB
(6onee 100 000 B MecsL, B cermeHTe Beca). LintaTta: «Within 6 weeks of introducing direct access to Novo Nordisk GLP-

1 products to our platform, we have fulfilled more than 125,000 shipments for Wegovy products.»

e MacwTta6Hoe BHeapeHMe Al NPUHOCUT peasibHYI0 3KOHOMMUIO: 3anyLLeHHbIN Al-areHT B cerMeHTe CHUXXEHWS Beca
(Hers) obpabaTbiBaeT 80% BONPOCOB KANEHTOB, CHN3UB Harpy3Kky Ha JtoAel No HeKIMHNYECKM 3aAa4vam NoYTh Ha
50%, Npy 3TOM BOB/IeYEHHOCTb K/IMEHTOB Bblpocaa B 3 pasa. LjuTaTa: «...Al answering 80% of their questions to
support their treatment journey. As a result, Al has reduced non-clinical tasks... by nearly 50%.»
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HeraTtviBHOeE:

e JlaBneHuve Ha BasioBYI0 Map>Xy U3-3a CMeHbI 6U3Hec-mMoAenu: Banosas Mapxa ynana 4o 64% 1, No NporHosam
MeHeXXMEHTA, OCTaHeTCs HMXEe CTOPUYECKMX YPOBHEN, Tak Kak 6peHoBble npenapathl U MexXayHapoAHas
akcnaHcus (Eucalyptus) nmetroT 6onee HU3KyHO peHTabenbHoCTb. LinTaTta: «As branded weight loss products and
international revenue become a larger portion of the business, we expect gross margins will remain below the levels

we have historically achieved.»

e Wck ot FTC 1 pa3soBble cnncaHusa: KomnaHmsa oTkasanack OT MMPOBOTo cornalleHus ¢ degepasnbHOM TOProsom
komuccuenn (FTC), uTo npuBesno K cyaebHoMy UCKY Mo MOBOAY MOAMUCOK 1 pe3epBrpoBaHuto $60 MaH. LuTaTa:
«Ultimately, we were not prepared to accept the terms we do not believe reflect the facts or the law... we incurred
approximately $81 million of non-recurring costs... including legal contingency accruals related to recent litigation
with the FTC.»

I MporHo3 MmeHeA>XMeHTa

MeHe>KMeHT CyLLeCTBEHHO MOBbLICU/T MPOrHO3 MO BbIpyyke Ha FY2026, HFnposas B3pbIBHOM CNPOC Ha bpeHAoBble
npenapatbl 1 KoHconuaauuto Eucalyptus. MNMporHo3 no Adj. EBITDA 6b11 CKOPPeKTMPOBaH (BEPXHSIA rpaHnLa CHUXXeHa) 13-

3a peLleHust PeMHBECTUPOBAaTL CBEPXA0XOAbl OT MacliTaba 06paTHO B CHUKEHME LieH 418 KIVEHTOB U B arpeccuBHYHO

MeX/AyHapOoZHYHo 3KCMaHcuto, KoTopasi noka 6yzeT paboTaTb B "OK0OM0-HY/b" MO Mapxe.

®daKT (nocnegHuii MporHo3s
MeTpuka Fopu3oHT NcTouHUK
nepuoga) MeHepKMeHTa
Q3
Bbipyuka $753.2 MH $880 MH - $900 MaH
FY2026
n Q3
Adj. EBITDA $60.3 MAH $75 MnH - $95 MAH
FY2026
Bbipyuka $2.35 mnpa (FY25) $3.1 Mmapg - $3.3 mapg, FY2026
Adj. EBITDA $318 MAH (FY25) $275 mnH - $325 mnH FY2026
MexxayHapoaHas
AyHapoa $131.4 mnH = $600 MH FY2026
BbIpyuKa
AonrocpoyHas Bbipyuka - = $6.5 mnpg 2030 roa
AonrocpouHas Adj.
- = $1.3 mnpg 2030 roa

EBITDA

I AHanwus Earnings Call u ToH MeHeg>XmMeHTa

KntoueBble Tembl Prepared Remarks

1. Nepexop Kk AI-Native nnatdopme: Hims & Hers TpaHcdopmupyeTca 13 telehealth-BuTpurHbl B nonHoueHHyo Al-

NHOpPaCTPyKTypy. BHeApstoTCA areHThbl, KOTOpbIe BeAyT NaumeHTa "oT 1 fo".

Lumama: «We are replacing the traditional telehealth model with something entirely new for our industry. A unified care
experience where customer's care team lives in a single platform that already knows them.»

1. B3pbIBHOW pocT Uepe3 napTHepcTBo ¢ Big Pharma: Mpsimoe cotpyaHudectso ¢ Novo Nordisk (Wegovy) gano
KONOCCanbHbIVi NPUTOK ayAUTOPUK, AOKa3biBasi, YTO Hims CTaHOBUTCA FaBHbIM KaHa0M ANCTPUBYLMN GapMmel.

© 2026 Vitaliy Kravchenko - www.smart-invest.top - O6pa3oBaTe/ibHblii MaTepuas, He ABNSIeTCA MHBECTULIMOHHOM pekomeHaauuei



Lumama: «Within 6 weeks of introducing direct access to Novo Nordisk GLP-1 products to our platform, we have fulfilled
more than 125,000 shipments...»

1. MeXxayHapogHas 3KcnaHcus v rno6anbHoe foMuHMpoBaHue: C nokynkol Eucalyptus koMnaHuvs 3akpenuna

cTaTyc rnobanbHOro NMAepa, NNaHVpys BbIBECTU MEXAYHAPOAHbIV CEerMeHT Ha $1 MApA+ BbIpYUKU.

Humama: «In June, we became the leading global consumer health platform when we closed our acquisition of
Eucalyptus. This was the largest acquisition in our company's history...»

1. MpoakTMBHasa MeAULIMHaA U HOBble BEPTUKANW: 3anyck TeCTMPOBaHWSA YPOBHSA TeCTOCTEPOHa, JoMalliHero 3abopa
KpoBwu (YourBio) 1 NoArotoBka K 3arnycky kateropum nentuaos u goaronetus (longevity).

Humama: «We are a trusted, comprehensive health partner that's helping customers proactively discover early signs of
conditions that may not be symptomatic yet. The strength of our testosterone offering... is the perfect demonstration of
this.»

Deep Dive B nocnegHuia Earnings Call

Bbipyuka n cermeHTbI: YckopeHue B CLLA (+16% r/r o $622 M/IH) 1 rneppocT MexXayHapoAHOro cermeHTa (+1641% r/r
4o $131 man). Qumama: «Domestic revenue growth accelerated to 16% year-over-year in the second quarter, as U.S.
operations generated $622 million...»

Map>XMHaNbHOCTb: 3aMeTHOe CTPYKTYPHOE CHIKEHME BaloBOW MapXXu o 64%. Jumama: «Gross margins in the second
quarter were 64%, down approximately six points quarter-over-quarter... This compression reflects deliberate strategic
action to scale the specialties and markets...»

M&A wn CAPEX: 3akpbiTa kpynHenwas cgenka no Eucalyptus. Moz Hee v noz 3akynky 6peHAOBbIX MNpernapaTos
OpraHnM30BaHbl KpeauTHble NMHUW. umama: «...we established a $400 million receivables facility, giving us an efficient

mechanism to convert the growing base of short-dated receivables... into cash...»

MpoaykToBbLIV poagman: MNenTuAbl HAXOAATCA "Ha HU3KOM cTapTe" B oxugaHum perynatopukun FDA. umama: «...we've
started validation and stability testing on APIs for those peptides developed in our Menlo Park facility. This will ensure we
can bring them to the market... if the FDA decides to allow them...»

Mpouwne knoUYEBbIe METPUKIN: Pacxosbl Ha MapKkeTUHT ynanu Ao 34% (ynydiwieHuvie Ha 5 n.n. r/r). Qumama: «Marketing as
a percentage of revenue improved five points year-over-year and two points quarter-over-quarter to 34%.»

CpaBHEHllle C TésncamMum npoLusioro KkBaprasnaa

KymynamueHas 0ocmoeepHOCMbs MeHed¥CMeHma: 30 nocsedHue 2 keapm. — 3aKpblmslx 06euwaHull: 6, 86IN0HEHO 5
(A yacmuyno: 1, X He ebinonHeHo: 0). Omkpsimeix: 4 — u3 Hux Y 2aiideHc nossiwen: 1, T nodmeepxcoén: 2, k7

2atioeHc noHuxceH: 1 (no yenouke ledger).

Te3wnc u3 npowunoro YT1o npousowno (pakT nnn
NcTouHUK Te3nca

KBapTana HOBbI raifieHc)

Bbipyuka: $680 - $700 ®akT: $753.2 MAH

("4 BeinonHeHo
MJIH (Q2 FY2026)

Adj. EBITDA: $35 - $55 ®akT: $60.3 MIH

{74 BuinonneHo
MJIH (Q2 FY2026)

Bbipyuka: $2.8 - $3.0 HoBbili rarigeHc: $3.1 - $3.3 mapa

lalifeHC NoBbILeH
mnpp (FY2026) = A
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Te3uc u3 npowusoro YT1o npomsowno (pakT nnm

MNcTouHUK Te3nca . .
KBapTana HOBbIVi raiifieHc)

/O TaiifgeHc nsMeHéH —
BHUMaHMe: BEPXHSIS
rpaHnLa CHKeHa Ha poHe
Adj. EBITDA: $275 - HoBebili ranaeHc: $275 - $325 maH pocTa BbIpyukn —
$350 msH (FY2026) MeHeKMeHT
pevHBecTpyeT MapXy B
CHVXXeHWe LieH Ha lekapcTBa

nB AL
Me HapoaHas
HAYHAPOA HoBbIli rageHc: = $600 MaH

BbIpyuka: = $200 MaH .

CYMMapHO 3a rog, lalifieHC NoBbILLeH
(pon. ot Eucalyptus,
H2 2026)

MoaTtBepxaeHo: "reinforce our
Bbipyuka: = $6.5 confidence in achieving our 2030 -

. . _ HaTpeke

mnpa K 2030 roay ambitions of at least $6.5 billion"

BepAnKT A,OCTOBEPHOCTU MeHeMKMEHTa: MeHeaKMeHT cncTeMaTnYeckl MepeBbINOHAET COOCTBEHHbIE KBapTa/bHble
nporHo3bl (beat and raise). CH/XeHne BepxHei rpaHuubl no EBITDA Ha ¢OHe MOLLHOro MoBbILLEHWSA MPOrHo3a Mo
BbIpyyKe MpO3pavyHO KOMMYHULIMPYETCA Kak OCO3HaHHAas MHBECTULMA B 3axBaT JO/N PblHKA, YTO MOBbILLAET AOBepue K

CTpaTernyeckomMmy BNAEHNIO pyKOBOACTBA.

ToH n YBepeHHOCTb MeHeg)KMeHTa

BepaukT ToHa: TpnymdanbHbIin 1 arpeccnsHo-atakyowmii. CEO SHapro Jyaym NpsaMo 3asBseT, YTO KOMMNaHWsA UrpaeT B
HanageHun ("we're playing offense") u oTkpbITO 6pocaeT BbI30B TPAAULMOHHOW CUCTEME 34PaBOOXPaHEHKs.
PLHAHCOBBIV ANPEKTOP YBEPeH B CMOCOOGHOCTU MepeBapuTb CHVXXEHME BaJOBOW MapXu 3a cyeT macwTtaba. BeegeHuve
CTO B perynsipHblii COCTaB CMMKEPOB MojgyepkrBaeT abCoMOTHYHO YBEPEHHOCTb B TEXHONOMMYECKOM MPeBOCXOACTBE

nnathopmel.

TpaekTopus ToHa: ‘Q1'25: yBepeHHbI = Q2'25: yBepeHHbI = Q3'25: onTUMUCTUYHBIA = Q4'25: ambu1LIMOo3HbI - Q1'26:

ambnuMo3HbIn = Q2'26: TpuyMbanbHbIN .

AnHamuka Q&A: TpyaHble Bonpochbl
e Tema: YaepxaHuve knnmeHToB Ha npenapatax Novo Nordisk no cpaBHeHMIo ¢ KOMNayHAaMU.

e OTBeT: [pAMOI 1 yBepeHHbIA. MeHe>KMeHT NOATBEPANI, UTO yAep>KaHne COOTBETCTBYET OXUAAHNAM, a HOBble Al-

WHCTPYMEHTbI JaXke CHU3UAW NPOLEeHT OTMEH.
e Tema: Cpoku 3anycka NenTUAOB B CBA3W € 3acejaHnamMmu FDA.

e OtBeT: OCTOPOXHBIW, HO YeTkunii. CEO npmaHan, 4To KomnaHus xaeT ¢uHaneHoro pewleHuns FDA ("full and final
rulemaking"), npexse Yem HavaTb arpeccrBHble MPOAAXKM TeX MOMIEKY/, YTO HAaXOASATCS B CEPOiA 30He, HO akTMBHO

npogaeT paspeLleHHble (sermorelin).
e Tema: [laBneHvie Ha MapPXMHANLHOCTb U LiesIeBble METPUKN.

e OTtBerT: [pamoii. CFO noATBepAW, YTO MeXAyHapoAHble pbiHKM 6yAyT paboTaTb "B HOML" paan 3axBaTa 40/M, a

CHVXeHMe BaNoBOl MapXn — HOBasi HOpPMa, KoMMneHcMpyemMasi Maclutabom EBITDA.

© 2026 Vitaliy Kravchenko - www.smart-invest.top - O6pa3oBaTe/ibHblii MaTepuas, He ABNSIeTCA MHBECTULIMOHHOM pekomeHaauuei



Ctpaternueckuii KoHtekct: KoHKypeHTbI, MapTHEpLI, UHMLMaTUBBI

e [lapTHEpbI: IKCKI3UBHOE 1 cBepxmnioTHoe napTHepcTBo ¢ Novo Nordisk (Wegovy). Hims ctaHoBuTCA kaHanom D2C
(Direct-to-Consumer) gnsa Big Pharma, uto siBnsieTcs KonoccasibHbIM PBOM OT KOHKYpeHTOB (Ro, Lemonaid).

WHTerpauwms c antekoi LillyDirect.

¢ HoBble MHMUMaTuMBbI: OTKpbITVE Al R&D LieHTpa B KpemMHmeBo [lonviHe. YcneLHbI/ 3anyck TeCTUPOBaHMS YPOBHS

TeCTOCTEepPOHa.

e M&A: Caenka no Eucalyptus 3akpbiTa, 4To genaeT Hims rnobanbHbiM D2C health-urpokom Homep oAuH.

Mpu3HaHHbIe Pucku co CnoB MeHep)KMeHTa

MaKpo3aKOHOMMYECKME PUCKU: He YTOMMHANOCh NPAMO, GOKYC Ha CO6CTBEHHO FOHUT-3KOHOMUKE.

KOHKYpEeHTHbIEe PUCKW: HE YNTOMUHANOChk. MeHeIXXMEHT CUMTaET, YTo X MHPPACTPYKTYpY (1 MAH+ KB. dyTOB 1 Al) "HUKTO

B consumer health He cmoco6eH nosTOpPUTL".

PerynaTtopHble M reononutmyeckue puckm: "While we wait to hear the FDA's decision on the six peptides
recommended at the last month's PCAC hearing..." — nonHas 3aBUCMMOCTb 3amnycka MHOFOMWAIMAPAHON KaTeropum

nenTnAoB OT PeLUeHNA peryndaTopa.

Mpoune cneuudpunuHbie puckm: Mick ot FTC. "As disclosed in our filings, following nearly three years of cooperation
throughout the FTC's investigation... the FTC filed a complaint on July 29th."

I BepAnKT N0 MHBECTULLMOHHOMY Te3UCy

CraTyc Tesuca: loaTBepXaéH.

Mepexod KOMMaHUX OT MOAenn "Mpojaxa CepbiX KOMMayHAOB Ha rpaHun feranbHoOCTN" K Mogenn "oduumanbHblii D2C-
anctpubbtotop ans Big Pharma (Novo Nordisk, Eli Lilly)" cpaboTtan 6nectsiwe. Bbipyuka pacteT Ha 38% r/r, 6a3a
NoANNCYNKOB NMpobuna 3 muaanoHa. MNageHre BanoBor MapXxu € 76% A0 64% — maTemaTtnyeckas Hem3beXXHOCTb npu
nepexoje Ha MpPOAAXy AOPOrMx OpeHAOBbIX MNpenapaToB, HO MeHeAKMEHT MepeKpbiBaeT 3TO CHUKEHVEM

MapKeTVHIOBbIX NU3JepXeK (3a cueT cunbl bpeHaa u Al) n BoiTarnsaeT abcontoTHyo EBITDA BBepx.
MpoBepKa TPUrrepos NPOLLIOro oTYETA: TPUITepbl MPOLLIOro KBapTasa OTCYTCTBYIOT.
YTo MOHUTOPUTL B C/leAyloLLEM KBapTane:

e Te3unc nomaeTcs, eciv Banosas Mapxa Q3 FY2026 < 60% (3To byaeT 03HayaTb NOTEPH KOHTPOS HaZ SKOHOMUKOM
6peHAOBbLIX MpenapaTos).

e Te3nc NoMaeTcs1, eCIn Pacxobl Ha MapKeTUHI NpeBbICAT 40% OT BbIPYYKM (CUrHan, YTO OpraHNYeckuii BUpanbHbIA
3pdeKT nccsk).

e Te3unc nomaetcs, ecv Bbipyyka Q3 FY2026 coctaBuT < $880 MAH.

I Puckun n «MepgBexxuni Keiic» (Bear Case)

1. Uck depepanbHoii Toprosoin kommuccnm (FTC): Hims 3apesepBupoBana $60 MH, HO rnaBHasi ONnacHoOCTb He B
wtpade. Ecnm cya 3acTaBUT pagnkanbHO N3MEHUTb MexaHu3Mbl nognucku (ROSCA - Restore Online Shoppers'
Confidence Act), 3To MOXeT c/loMaTb MeXaHVKy aBTOMaTM4ecKoro NpoAieHns 1 pesko NoAHsaTe Churn Rate (oTToK

KNNEeHTOB).

2. CTpyKTypHas gerpagauus HHUT-3KOHOMUKMW: [Nepexos Ha neranbHble 6peHpoBble GLP-1 (Wegovy) senaeT 6usHec
MeHee MapXMHabHbIM. ECI KOHKYpPeHLMS 3aCTaBUT eLLle CUIbHee CHUXKaTb LieHbl 418 noTpebuteners,

ornepaLmoHHOro pblvara MOXeT He XBaTUTb ANSA noajepxaHus Lenesoii EBITDA.
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3. PerynaTtopHbiii "BaH" nenTmnpaos oT FDA: MeHeXXMeHT fienaeT OrpoMHyto CTaBKy Ha kaTeroputo longevity
nenTuabl (NocTpoeH 3aBoz B KanndopHun). Ecnv FDA He o406puUT NepeHOoC MoJIeky B CMCOK pa3peLleHHbIX A5

KOMMayHAMpPOBaHUA, MUIJIMOHbI 40/1/1ap0OB CAPEX OKaXyTCA 3aMOPOXXEHHbIMI.

I PbIHOYHbIA CEBHTUMEHT

HIMS — Llena n HoBOCTHON ceHTUMeHT (3 Mecsaua)
40

30 _/\/\/_\_’\/\
25

0.5 1

0.0 4 | .
—0.5

28 ul 04 Aug 11 Aug 18 Aug 25 Aug

CeHTUMEHT

CpepHuUii ceHTMMeHT 3a 3 mec: -0.13 (Neutral) - 87 HoBocTel

Mo3nTuBHbIE COBbLITUSA:

o TradingView: Hims & Hers Health, Inc. Class A Trade Ideas — XETR:82W - score: +0.51
o TradingView: Hims & Hers Health, Inc. Class A Trade Ideas — XETR:82W - score: +0.48
° Stock Titan: Director David B. Wells increases Hims & Hers (HIMS) stake with 48,400-share buy - score: +0.45

HeraTuBHbIe cO6GbITUSA:

o GlobeNewswire: HIMS & HERS HEALTH INVESTOR ALERT: Bragar Eagel & Squire, P.C. is Investigating ... -
score: -0.84

° GlobeNewswire: Bragar Eagel & Squire, P.C. is Investigating Hims & Hers - score: -0.80

o The National Law Review: Securities Fraud Class Action Filed Against Hims & Hers Health, I - score: -0.74

I Mo3nunoHmpoBaHue B cekTope (Sector Context)

MosuuymoHmpoBaHue B cekTope (Healthcare — Drug Manufacturers - Specialty & Generic)

MeTpuka HIMS CekTop (MeguaHa) Mo3vnynsa

P/E (trailing) N/A 43.7x —

P/E (forward) 27.9x 13.0x — Aopoxke

P/B 22.4x 1.8x — Aopoxxe
EV/EBITDA N/A 18.4x —

ROE -32.0% 2.5% — Hwn>xe HopmblI
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https://www.tradingview.com/symbols/XETR-82W/ideas/page-5/
https://www.tradingview.com/symbols/XETR-82W/ideas/page-2/
https://www.stocktitan.net/sec-filings/HIMS/form-4-hims-hers-health-inc-insider-trading-activity-b0384ca42027.html
https://www.globenewswire.com/news-release/2026/08/07/3341342/0/en/hims-hers-health-investor-alert-bragar-eagel-squire-p-c-is-investigating-hims-hers-health-inc-on-behalf-of-hims-hers-stockholders-and-encourages-investors-to-contact-the-firm.html
https://www.globenewswire.com/news-release/2026/08/21/3349252/0/en/bragar-eagel-squire-p-c-is-investigating-hims-hers-health-inc-on-behalf-of-hims-hers-stockholders-and-encourages-investors-to-contact-the-firm.html
https://www.natlawreview.com/press-releases/securities-fraud-class-action-filed-against-hims-hers-health-inc-hims-levi

MeTpukKa HIMS CekTop (MeguaHa) Mo3vnynsa

ROA -2.2% 3.0% — Hw>xe Hopmbl
Net Margin -5.5% 2.1% — Hwke HopMbI
Operating Margin -12.8% 11.8% — Hwke HopMbI
Revenue Growth (YoY) 38.2% -1.3% v BblLe HOpMBbI
Debt/Equity 477% 79% — Bbiwwe

Mupei: GDRX, DOCS, TDOC - AaHHeie: Yahoo Finance

I PacuyeT cTOMMOCTU akLUn

HIMS — P/E Valuation (12 mecsaueg)

—— P/E (trailing)
70 { ——- Average 46.7x

—

P/E

T T T T T T T
Jan 2026 Jan 2026 Feb 2026 Feb 2026 Mar 2026 Mar 2026 Apr 2026

CekTop KomnaHuu: Healthcare / Drug Manufacturers - Specialty & Generic
AviBngeHpabl:
KomnaHus He Bbin1aunBaeT AUBUAEHADI.

e Y KOMNaHWK AericTBYeT NporpaMma Bbikyna akumii (Buyback), octatok no kotopoii Ha koHew, Q2 FY2026 coctaBnsieT
$225 mnH = ~3.1% o1 Market Cap $7.25 mapga.

e [InBnAaeHs yCTonumB/NoA yrpo3oii: HenmpuMeHnMo.
BxopgHble paHHbIe Ana pac4éToB: /cnosb3yem cBexunii guidance meHegxkmeHTa Ha FY2026 (EBITDA $275-$325 mnH) ans

MeToga mMynbTunankatopos. Ana metoga DCF nporHo3svpyem BoccTaHoBneHme 1 poct FCF Ha ocHOBe B3pbIBHOIO pocTta

K/IMEHTCKOW 6a3bl, HECMOTPSI Ha BPEMEHHYH MPOCagKy OMepaLioHHOr0 JeHEeXHOro NoToka 13-3a 060pOTHOro KanuTana.

MeTop 1: DCF (Discounted Cash Flow)

Oyerka npumeHumocmu: DCF npumMeHum. HecmoTpsa Ha oTpuuatensHbii OCF B nociegHeM kBapTane (M3-3a pesKkoli
3aKynku 6peHAOBbIX MpenapaTos), 6usHec-modenb HIMS nctopuueckn reHepupyeT CUbHbIA CBOBOAHBIV AeHEeXHbIN
MoTOK (MOAMMCOYHaAs Mojenb C npegonaator). MPorHo3 cTpouTca Ha HopManM3aumMm 06OPOTHOrO KanmMTana U pocTe
abcontoTHow EBITDA.

Bantota 6noka oueHku: USD.

e Bull FCF (5 neT): [$150M, $250M, $400M, $600M, $850M]; WACC=14.4%; TGR=2.5%

e Base FCF (5 neT): [$100M, $180M, $300M, $450M, $650M]; WACC=15.4%; TGR=2.0% (k pacyemHomy WACC dobaeneHo
+1 n.n. npemuu 3a puck pezynsmopuku FDA u cyda ¢ FTC)

e Bear FCF (5 net): [$50M, $80M, $120M, $180M, $250M]; WACC=16.4%; TGR=1.5%
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CueHapuii LleneBas LeHa MpunpocT LieHbl AviBnaeHabl/rop, MonHasa AOXOAHOCTb

% Bbiunia (Bull Case) $19.58 -37.0% $0.00 (0.0%) -37.0%
{1 BasoBbIiA (Base Case) $12.01 -61.4% $0.00 (0.0%) -61.4%
MeaBe>xkuii (Bear Case) $2.16 -93.1% $0.00 (0.0%) -93.1%

HIMS — DCF - luHaMmuka ueHsl (12 mecaues) $31

— UeHa

——- Bull 520
| --- Base 512
—-—- Bear $2

T T T T T u T
Sep 2025 Nov 2025 Jan 2026 Mar 2026 May 2026 Jul 2026 Sep 2026

MeTop 2: EV/EBITDA

O6ocHosaHue: Ncnonb3yeTtcst EV/EBITDA BmecTo Forward P/E 13-3a pa3oBbix cnvcaHuii (peseps $60 maH no ncky FTC, $33
MJIH pPecTpyKTypu3aLmin), KOTopble CUIbHO MCKaXarT YMCTYro Npubbiib (EPS oTpuuaTensHbiin), B TO Bpems kak EBITDA

oyunLleHa OT 3TUX HeEPErynapHbIX ¢aKTOpOB n ABNAETCA rnaBHbIM d)VIHaHCOBbIM KPI MeHeKmeHTa.

e Bull: =$325M, MynbTunankatop=25x. (O6ocHo8aHUe: KOMNAHUS 8bINOAHACM BEPXHIOK 2PAHULY 20U0eHCa, PIHOK

wedpo oyeHuUsaem auneppocm 8eipy4yku >35% 2/2).

e Base: =$300M, mynbeTnankatop=20x. (ObocHosaHUE: CpedHAs moyka 2alideHca, a0ek8amHbIl My/6MUNAUKamMop

0715 npubeineHol D2C healthtech komnaHuu).

e Bear: =$275M, mynbTunankaTop=12x. (O60CcHOBAHUE: HUXHASA 2paHUYa 2alideHca, 0aseHue Ha OYeHKy U3-3a
puckoe FTC u nadeHus 8an080l Mapicu).

CueHapui LleneBas LeHa MpunpocT LieHbl AviBnaeHAabl/rop NMonHasa foxoAHOCTb
#® Bblunia (Bull Case) $32.99 +6.1% $0.00 (0.0%) +6.1%
1 BasoBbIii (Base Case) $23.54 -24.3% $0.00 (0.0%) -24.3%
& Megsexwii (Bear Case) $11.54 -62.9% $0.00 (0.0%) -62.9%

HIMS — MeTop, 2 - luHaMuka ueHsl (12 mecaues) $31

—— UeHa

——- Bull $33
60 1 --- Base 24
——- Bear $12

T T T T
Sep 2025 Nov 2025 Mar 2026 May 2026
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CBOAHbI/ AMana3oH OLeHKM Mo AByM MeToaam (Base Case):

MeToa LleneBas LeHa OXknpaembii NpMpocT
DCF (MeTopg 1) — _cnpaBo4YHO, HE BXOANT B OLIEHKY _ $12.01 -61.4%
MynbsTunnvkatop (MeToz 2) — OCHOBHOW MeToz, $23.54 -24.3%

1\ CpedHee He paccyumaHo — Memoosl Heconocmasumsl (sanity-¢pnaz NEGATIVE_RETURN_GROWING). Vimozoeas

OYeHKa onupaemcsa Ha 0CHO8HOU Memood, 8mopoli NOKA3AH CNPABOYHO U 8 Heé He exooum.
Sanity-npoeepka:
1\ Pacmywas komnaHus, HO Base-0oxo0Hocme ompuyamensHas — nposepums WACC/npednoceinku
I\ TepmuHan 71% > 65% — oyeHka yyecmsumesnvHa K TGR/WACC

1\ Mempuka Memoda-2 pacxodumcs ¢ yfinance 8 29.5x npu ob6vseneHHoU santome USD — nposepume santomy

npeonocslnoK

1\ FCF nepgozo 200a npo2Ho3a pacxodumcsi ¢ omyémmsiM (yfinance) e 8.5x — npogepums Macwmab u eanomy 4yucen
DCF

Wtor no poxoaHoctn (Base Case): busHec TpaHchopmumpyeTcs, xepTBys % BanoBOM MapXu pagn KONOCCASbHOMo
MacwTabupoBaHua B abcontoTHbIX gonnapax (partnership ¢ Novo Nordisk). Tekywas oueHka BbIrganT

npvBnekatensHom anst npoduns "Quality Growth", ecnv koMnaHusa cnpaBUTCa ¢ 060POTHLIM KanuTtanoMm 1 cygom c FTC.

I BbiBopg (Verdict)

Hims & Hers — 370 knaccnyecknin npodpunb "Quality Growth".

KnioueBoii ¢pakTop "3a": HeBeposiTHO ycreLwHbIi cTpaTernyeckmnini passopoT. CTaB rnaBHbIM D2C-AncTprbLIOTOPOM AN
Big Pharma (Wegovy), HIMS cHuMaeT ¢ cebsi puckn "ceporo" KoMnayHAWHra 1 noayyaer JOCTyn K rMraHTCKomy nyny

nauyneHToB, yaepXnBasa Ux B 3KOCUCTEME C MOMOLLbHO Al

KnioueBoii ¢pakTop "npoTmB": MNepexos Ha benyto papMy 6onesHeH A5 FOHUT-SKOHOMUKM (BanoBas Mapxa ynana o
64%) n TpebyeT OrpoMHOro 060POTHOrO KanmTana, YTo BPEMEHHO CKMraeT CBOGOAHbIN AeHexHbI noTok. Mck ot FTC

HakKnajbiBaeT FOpMAMHECKIAVI HaBeC Ha MoJe/ib NoANnNCOK KOMMaHWW.

I NcTouHUKN

— OTyét SEC - Report_HIMS_10K_FY2026.pdf
— OTyéT SEC - Report_HIMS_10Q_2025-05-05.pdf
— OTyét SEC - Report_HIMS_10Q_2025-08-04.pdf
— OTyéT SEC - Report_HIMS_10Q_2025-11-03.pdf
— OTyét SEC - Report_HIMS_10Q_2026-05-11.pdf
— OTyéTt SEC - Report_HIMS_10Q_2026-08-10.pdf

— OTyét SEC - Report_HIMS_8K_2026-08-10.pdf
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[Earnings_transcript HIMS 2025 11 — TpaHckpunT + Earnings_transcript_HIMS_2025_q1.txt
[Earnings_transcript_HIMS_2025_q2] — TpaHCKpUAT - Earnings_transcript_HIMS_2025_q2.txt
[Earnings_transcript HIMS 2025 3] — TpaHckpunT - Earnings_transcript_HIMS_2025_q3.txt
[Earnings_transcript_HIMS_2025_q4] — TpaHCKpUAT - Earnings_transcript_ HIMS_2025_q4.txt
[Earnings_transcript HIMS 2026_q11 — TpaHckpunT - Earnings_transcript_HIMS_2026_q1.txt

[Earnings_transcript_HIMS_2026_q2] — TpaHCKpUAT - Earnings_transcript_HIMS_2026_q2.txt

Avckneiimep. HacToALMIA JOKYMEHT HOCUT UCKJTUNTENBHO MHGOPMALIMOHHBIV XapakTep 1 He ABNSIeTC NHBECTULIMOHHOW peKoMeHAauneil unm
WHBECTULIMOHHBIM COBETOM. MaTtepvan npeAcTaBisieT co60i BbDKMMKM 1 aHaNUTUYeCK e HTeprpeTaLmn A0KyMeHTOB, NepeYvncieHHbIX B pasjene
«MICTOYHMKIM», 1 OCHOBaH Ha dakTax, CoAaepXalLLnXcsi B 3TUX JOKYMEHTaX, a Takxke Ha NpeArnonoxXeHnsx aHannTunka. MpoLunble pesynbTaTebl He rapaHTUpYyoT
byayLLe AOXOAHOCTU. JTHobble NHBECTULIMOHHbIE PeLLUeHNS MPUHNUMAIOTCS UCKIUYNTENBHO Ha Ball CO6CTBEHHbIV CTPaX 1 pUcK. ABTOP He HecéT
OTBETCTBEHHOCTY 3@ BO3MOXHbIe YObITKM, BO3HMKLLVE B pe3y/bTaTe UCMob30BaHWsA JaHHOro MmaTepuana.
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