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HIMS Hims & Hers Health, Inc. $31.77 - 2026-08-11

CMPABEANVBO HIMS ycnelHo TpaHchopMumpyeTcst B KpynHenLmii undpoBori kaHan cbbiTa ansa Big Pharma, uto gano poct
BbIPYYKW Ha 38% r/r A0 $753.2 MAH. O4HaKo arpeccnBHbI Gokyc Ha bpeHzoBbIe Npenapatbl GLP-1 okvmaeT
TE3nc MoATBepXAEH Ba/IOBYHO MapXy A0 64% 1 BpeMeHHO yBOAUT CBOBOAHBIN AeHEXHbIA NOTOK B MUHYC.

¢ TNABHOE N3 CO3BOHA

e OTrpyxeHo cBbiwe 125 000 3aka3oB Wegovy 3a 6 Hegesb, YTo obecneyumnT Nnputok 6onee 100 000 HOBbLIX MOAMUCUYNKOB EXEeMeCIUHO.
« [okynka nnatdopmel Eucalyptus yBenvumnna MexayHapoAHyto BbipyUky B 17 pa3 20 $131 MAH, MTHOBEHHO OTKPbIB [106a1bHble PbIHKU.
o WHTerpauua UM cHnsmna Harpysky Ha ciy>xby noaaepxkm Ha 50% npu pocte KoAM4ecTBa COO6LLEHWN OT KMEHTOB B 3 pasa.

BbIPYYKA BA/TOBASA MAPXA YNCTAA NPUBbINb MPOMHO3 BbIPYYKU Q3
$753.2 MNH 64% -$86.3 MnH $880-900 msH
+38% r/r -12 n.n. H/A, MoBbILLEeH
YTO U3MEHWNOCH VS MPOLIBbIA KBAPTA/ BbIYMIA KENC MEZABEXWIA KENC
* [lepexoa Ha 6peHaoBble npenapaTbl GLP-1 *  HIMS craHeT gomuHupytowmm D2C * [lageHue BanoBoW MapxXu Huxe 60%
OKNMAET HOHUT-3KOHOMYKY, HO MHOFOKpaTHO napTHepom ans Novo Nordisk v Eli Lilly, paspyLnT Moaenb IOHUT-3KOHOMUKIN 13-3a
pacLumpseT 06LniA aApecHbI PbIHOK. NOAHOCTBIO CHUMAast PUCKN PEryasaTOPHOro JI0POroBM3HbI 3aKyMnku 6peHA0BbIX
* Tnobanusauus yepes caenky ¢ Eucalyptus 3anpeta KoMNayHAoE. npenaparos.
BblBENa MeX/YHapOAHYO BbIPyUKYy Ha ®  ArpeccuBHbIli poCT abOHEHTCKOW 6a3bl (yxe *  Vck FTC 1 BO3MOXHBbIV 3anpeT nentugos FDA
ypoBeHb $131.4 M/IH, OTKPbIB HOBbIE CTPaHbI. 2.89 MJIH) KOHBEPTMPYETCA B A0/ITOCPOYUHYHO npuBeAYyT K OFPOMHbLIM LUTpadam,
UUCTYIO NPUbLING 3a cyeT UN- BbIHYXX/JEHHOMY M3MeHeHWIo nHTepderica n
aBTOMaTU3aLMM NNaTGopMBbl. OTTOKY ayAnTOpUN.

% TOH MeHeaXMeHTa:  YBepeHHbIA, TpuyMeanbHbii  / TpaekTopus: Q1'26: yBepeHHbI —» Q2'26: TpUyMoanbHbIv

MHEHWUE AHATTUTUKA

Hims & Hers geMoHcTpupyeT ¢peHoMeHanbHyt rMBKOCTb, NepexBaTvB MHULMATUBY B NMapTHepcTBe ¢ 6ur-papmoli Ha pbiHke GLP-1. PocT
BbIPY4KM Ha 38% A0 $753.2 M/IH BreyaTaseT, HO OH KyrJ/eH LieHol 06Basia BasoBOWM Mapxu 40 64% 1 yxoAa CBO6OAHOMO JeHeXHOro noToka B
MWHYC 13-3a pasgyBaHus 06OpOTHOro kanutana. PasoBble ¢akTopbl, TakMe Kak pesepB mnojg uck FTC Ha $62.5 MAH un pacxogpl Ha
PecTpyKTypr3aLmIo, CUAbHO UCKaXalT KayecTBo Npubbiav B Tekyllem KBapTane. Tekyllas oueHka ¢ ¢popBapiHbiM P/E okono 24.3x yxe
3aK/1aZblBaeT arpeccnBHoe NpoAo/KeHne pocta Bblpyyky Ha 30-40% B roj. C y4eTom prcka HEKOHTPOIMPYEMOTO NaZeHVs MapXXNUHanbHOCTA
13-3a JOPOroBM3HbI 6peH0BbIX MPenapaTos, NOTeHLMaN pocTa akUUn Ha JaHHbIA MOMEHT BbIFNSANUT OrPaHUYeHHbIM.
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VALUATION PROFITABILITY BALANCE & DIVIDENDS

Price $31.77 Revenue (TTM) $2.37B Debt / Equity 254%
Market Cap $7.35B Revenue Growth 3.8% 52-Week High $65.30
P/E (Trailing) N/A Gross Margin 72.9% 52-Week Low $13.74
P/E (Forward) 24.3x Operating Margin -7.9% Dividend Yield N/A
P/B 16.4x Net Margin -0.6% Beta 2.42
EV/EBITDA 92.7x ROE -2.7%
P/S 3.1x ROA 0.6%

Free Cash Flow $174.3 M

HIMS - Hims & Hers Health, Inc.

LeHa akyuu: $31.77 (Ha 2026-08-11)

Cambliii cBexmin drHaHCOBbI oTUET: dopma 10-Q (nogaHa 10.08.2026), oTUETHBLIN Nepunos 3akaHunBaeTcs 30 vtoHs 2026

r.

Camblii cBeXxuiA TpaHckpunT earnings call: Hims & Hers Health, Inc. (HIMS) Q2 FY2026 earnings call transcript.

I 1. ApairiBepsbl pocta n KauecTso BbipyUuKkmn

OcHOBHbIM ApaliBepoM pocTa koMnaHuu B Q2 FY2026 (anpenb 2026 - nioHb 2026) cTan arpeccrBHbLIA U yCMELUHbI
cTpaTernyeckuii pa3BopoT B CErMeHTe CHIPKEHWNS Beca B CTOPOHY bpeH0BbIX npenapatoB GLP-1 (B mapTHepcTBe ¢ Novo
Nordisk). 3Ta WHMUMaTMBa paavkanbHO pacwvpuna TAM © yckopwuia Temnbl MNPUBAEYEHUS HOBbIX K/INEHTOB.
JlononHnTenbHbIM MOLLHBIM KaTann3atopom ctana M&A-akTMBHOCTbL: 3akpbiTMe cenkm no nokynke Eucalyptus gano
CTapT MacLITabHOM MexzayHapoAHOM akcnaHcn (Bbipyyka 3a npegenamu CLUA Bbipocna 6onee yem B 17 pa3 r/r). Kpome
TOro, opraHM4yeckoe yckopeHune HabofaeTcs B HOBbIX KaTeropumsx, Takux Kak TeCTOCTEPOH, MeHoMay3a 1 1abopaTopHble

nccnegoBaHMA.

B kauecTBe [ONTOCPOYHBIX «MOMYTHBIX BETPOB» (secular tailwinds) MeHeaXMeHT BblAensieT nepexos OT peakTUBHOro
NeyeHnst K MPeBEeHTUBHOW MeauumHe (NPOaKTUBHBLIA MOHUTOPUHI 340POBbS, JONIr0feTE) U MOBCEMECTHYH
KOHCbIOMEPU3aLMI0 34paBOOXpPaHeHNs], rae MauneHTbl TpebyroT yA06CTBa, MepcoHanM3aumm 1 Npo3padvHbIX LeH BHe

yCTapeBLUeli CTPaxoBOW CUCTEMBI.

KnioueBble Te31Cbl PUHAHCOBOro OTHETA

* YckopeHwme pocTa BbIpYUYKM: Beipyyka B Q2 2026 Bbipocna Ha 38% r/r go $753.2 MAH (1o cpaBHeHMto ¢ $544.8 MAH B
Q2 2025). Bbipy4ka B CLLUA Bblpocna Ha 16% r/r fo $621.8 M/IH, a MeXayHapoAHas Bblpy4ka B3netena Ha 1,641% fo

$131.4 mnH (BKAtOYaET BKAa4 OT NpunobpeTteHns Eucalyptus)

e PocT 6a3bl nognmcymkoB: KonnmyectBo NoANNCUYNKOB AOCTUM0 2.89 MIH, UTO Ha 19% 60/bLUe MO CPaBHEHUHO C

aHa/orM4YHbIM NepnoaomM NpoLusioro roga

e BpeMeHHbIA YNCTbIA Y6bITOK U3-3a pa30BbiX GaKTOPOB: HMCTbIA yObITOK cocTaBua $(86.3) M/IH, UTO B NepByto
oyepe/b CBA3aHO C HaYMC/IeHNeM pe3epBa No cyAebHbIM n3gepxkam FTC B pa3smepe $62.5 MIH, a Takxe pacxoAamu

Ha pecTpykTypu3aumto ($28.5 MsH) B CBS3M CO CTpaTernyeckrM CABUrom B cermeHTe GLP-1
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e OKaTue BasioBO Map>Ku: BanoBas Mapxa cHM3mnack 4o 64% (c 76% rofom paHee), 4To 06yC/IOBNEHO NEPEXO0M
Ha 60/1ee KOPOTKME LMK/l JOCTAaBKY, YBEMYEHVEM 0NN GPEHAOBbIX NPEnapaToB AN CHUXKeHWs Beca (c 6onee

BbICOKOW Ce6eCTOMMOCTBIO) U POCTOM MeXAYHaPOAHbIX MPOAax

e CBO6GOAHbBIV AeHeXHbI NoTok: FCF cTan oTpuuatenbHbIM 1 cocTaBua $(68.2) MAH, UTO CBA3aHO C MaCLLTabHbIMN
3aKkyrnkamu MHBeHTaps A4/ yA0B/IETBOPEH S B3PbIBHOMO Cpoca Ha 6peHA0BbIe NpenapaThl st CHUXEHWS Beca U

NHBECTULVSMM B niatdopmy

I 2. dnHaHcoBasa gucumnianHa u Map>XxmMHanbHoOCTb

NcTtopuyeckn Hims & Hers pemMoHcTpypoBana cTabuibHOe y/ydlleHve OrMepauyoHHOro pblyara, YTO MO3BOJUIIO
KOMMaHWM AOCTUYb NpubbIIBHOCTN. OZHAKO B TeKyLLeM KBapTase BasioBas MapXa McnbiTana peskoe okaTtune (¢ 76% Ao
64%), 4TO ABNAETCA NPAMbIM CNEACTBMEM CTPATErM4eckoro peLleHns cMecTuTb GoKyc Ha bpeHzoBble Npenapatbl GLP-1
(rae cebecToMmMOCTb CaMoro npenapata 3HauyMTe/lbHO Bbllle, YeM Y KOMMayHAMPOBaHHbLIX BEPCUIA) U arpeccuBHOM
MeXAyHapOAHOW 3KCNaHCcMn. HecMoTps Ha 3TO, OnepaLiOHHbIN pblyar Ha YPOBHE MapKeTMHra NPOoAOIK YAyYLLATbCS:

pacxoAbl Ha MaPKETUHT KaK NMPOLEHT OT BbIPYYKN CHU3UINUCL A0 35%

CBO6OAHBIN AeHeXHbIl NnoTok (FCF) BpeMeHHO yLluen B 0TpuLaTebHYH0 30HY 13-3a Pe3KOoro pocta 060poTHOro Kanutana
(3anacbl  6peHAoBbIX MpenapaToB W GOPMUPOBaHME [eBUTOPCKON 3aA0/MKEHHOCTM MO  CKuAKam/puberitam OT

npovsBoguTenen B pasmepe $347.4 MnH)
MpropuTeTbl pacnpegeneHns kanutana (Capital Allocation):
1. M&A n nHBecTuLUM B pocT: KpynHas cgenka c Eucalyptus (MexayHapogHas akcnaHcums) n YourBio (nabopaTopHble
TEXHOI0TUY Ha JOMY).
2. CAPEX: MacwTabupoBaHume cobctBeHHbIX 503A 1 503B moLHocTer n IT/Al nHppacTpyKTypbl.
3. Buybacks: Y komnaHuu gerictByeT nporpamma Bbikyna akumii. OcTaTok no nporpamMmme coctaBnseT $225 maH (3.0%

oT KanuTanusauumn $7.41 mnpa)

KayectBO npubbIIv B 3TOM KBapTane CUAbHO WCKaXeHO: POCT BbIPyUkn $eHOMEeHaNbHbIN, HO OH COMPOBOXAAeTCH
pe3K1uM pOCTOM AebUTOPCKOM 3aA0/MKEHHOCTU (CBA3aHO co cneundukori paboTel ¢ b6ur-bapmoit n puberitamn) u

MaCCUBHbIMY eJMHOPAa30BbIMU CrcaHusaMY (wTpad FTC, pecTpykTypur3auus).

I 3. OcHOBHOE M3 oTYeTa

Mo3nTmBHOeE:

e B3pbiBHOI ycnex 6peHAoBbIxX GLP-1 u napTHepcTBa ¢ Novo Nordisk, o6ecneumnsLunia oTrpysky 6onee 125 000
3aKka3oB Wegovy 3a 6 Hegenb. 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.»

¢ BHepgpeHue U pagnKanbHO NOBbICUI0 BOB/IEHEHHOCTb K/IMEHTOB (B 3 pasa 60/ibLue cO06LLEeHWUIA) N CHU3UIO
HarpysKky Ha cny>x6y nogaep>xku Ha 50%. LintaTta: «Hers customers using the new care experience are sending
three times as many messages on the platform, with Al answering 80% of their questions... Al has reduced non-

clinical tasks... by nearly 50%.»

HeratmBHoe:

e Oco3HaHHOe cTpaTernyeckoe cxaTue BasoBOVi MapXXy U3-3a CMeLLeHNS MUKCa B CTOPOHY A0POrmx
6peHA0BbLIX NpenapaToB U MeXAYHapoAHbIX PbIHKOB. LinTaTa: «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.»
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e 3HaunTeNbHbIV YNCTbIV y6bITOK N0 GAAP ($86 MJIH) n3-3a cyae6Horo ncka FTC 1 cnncaHunii, CBA3aHHbIX C
0TKa30M OT YacTy KOMNayHAUHIoBoi UH$pacTpyKTypbl. LintaTta: «GAAP net income was a loss of $86 million,

which was impacted by the previously mentioned non-recurring acquisition, restructuring, and legal costs.»

I 4. TIporHo3 MeHeg>KMeHTa

Forward Guidance n KayectBeHHble OpueHTUpBI

MeHe)KMeHT MOBbICKA MPOrHO3 MO BbIpyyke Ha MOjHbIA 2026 roa, oTpaxas GeHOMeHasbHbI CNpOC Ha bpeHAoBble
npenaparbl AN NOXYAEHUS 1 KOHCONMAALMIO MEXAYHAPOAHbIX akTUBOB. B TO Xe Bpemsi BepXHSA rpaHnLa NporHosa rno
Adjusted EBITDA Ha rog 6blla HEMHOrO CHWXEHa, 4YTO OTpaXaeT arpeccMBHbIN WHBECTULMOHHBIM unkn B WU,
MeX/YHapOAHYH 3KCNaHCUIO U U3AEPXKN NepexoAHoro nepuioja B cermeHTe GLP-1. lonrocpoyuHblie uenn ao 2030 roga

OCTakoTCA B CM1ne.

n POrHo3bl MeHeOKMEHTa

®daKT (nocnegHuii MporHos
MeTpuKa FopusoHT NcTouHUK
nepuogp) MeHe>KMeHTa
Q3
Bbipyuka $753.2 MH $880 - $900 mnH
FY2026
Bbipyuka $2.35 mnpa (FY25) $3.1-$3.3 mpa FY2026
Q3
Adj. EBITDA $60.3 MAH $75 - $95 mMAH
FY2026
Adj. EBITDA $318.0 mAH (FY25) $275 - $325 mnH FY2026
MexxayHapoaHas
AYHAPOA $131.4 maH = $600 mH FY2026
BbIpy4Ka
Bbipyuka - = $6.5 mapg 2030
Adj. EBITDA - = $1.3 mnpg 2030

I 5. AHanus Earnings Call u ToH MeHegXmeHTa

KntoueBble Tembl Prepared Remarks

* WU kak pyHaameHTaNbHOeE onepauuoHHoe npenmyLectso: KomnaHmsa nepecrana UcnonbL3osaTb VW Kak npocto

"dbuuy" 1 NepeBoANT Ha HEro 6a30BYH OMEPALMOHHYI CUCTEMY B3aUMOZENCTBUSA C KNNEHTaMMU.

* Jumama: «Our Al-centric technical strategy is the difference between adding a feature and re-imagining the entire
customer experience. We are making Al load-bearing, not decorative.»

e CBepx6bicTpoe macluTabuposaHue 6peHaoBbiX GLP-1 (Novo Nordisk): NMpsmoli goctyn K npenapatam 60nbLLON
dapmbl npmBnekaeT becnpeueseHTHbIe 06beMbl HOBOMO Tpaduka.

* Jumama: «With the introduction of branded products such as the Wegovy pill and Wegovy pen, we are already seeing
our addressable market expand significantly. Within weeks of this launch, we are on track to add north of 100,000 new

subscribers per month within our weight loss specialty.»
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e MacwTta6Has rno6anmsaumsa yepes M&A: C nokynkoi Eucalyptus komnaHus 3aaBnsieT o cebe Kak o r106asbHOM

Nngepe 1 oXnAaeT 6bICTPOro pocTa 3a py6exom.

* lJumama: «In June, we became the leading global consumer health platform when we closed our acquisition of

Eucalyptus... we now have three international markets outside of the U.S. also pacing above a $100 million annual run

rate.»

¢ CmeHa ¢doKyca: OT /leveHns K NPOaKTUBHOMY A0JIro/ieTUI: HoBble MHULMATUBLI (1a60paTopum Ha JOMY,

TeCTOCTEePOH, NenTuAbl) NPY3BaHbl YAEePXVBaTb 340P0BbIX KIVIEHTOB NPEBEHTUBHO.

* [Jumama: «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.»

e Cype6Has Tsxxk6a ¢ FTC: KomnaHmsa pelunna He AT Ha MUPOBYLO CAENKY, YCI0BUS KOTOPOW cyYUTaeT

HecnpaBea1MBbIMU, N TOTOBA CyaNTbCA.

* Jumama: «Ultimately, we were not prepared to accept the terms we do not believe reflect the facts or the law. We are

confident in our position and intend to defend it vigorously.»

Deep Dive B nocnegHwuia Earnings Call

e BblpyuKka 1 cermeHTbI: BoigatoLmiica poct obecrnedeH nHterpaumein Eucalyptus n Banetom GLP-1. Ljumama:
«Domestic revenue growth accelerated to 16% year-over-year in the second quarter... international revenue increased

over 17-fold year-over-year to $131 million.»

e Map)XuHanbHOCTb: BasioBasi Mapxa ynana n3-3a uaMeHeHUs IOHUT-3KOHOMUKW (bpeH0Bble NpenapaTbl 40poXxe
KomnayHAoB). Jumama: «Gross margins in the second quarter were 64%, down approximately six points quarter-
over-quarter on an adjusted basis. This compression reflects deliberate strategic action to scale the specialties and

markets...»

e Headcount / Restructuring: KomnaHusa arpeccMBHO HaHMMaeT TanaHTbl B cpepe VI, npm 3TOM cnncbiBas
ycTapeBLUy MHPpACTPYKTYpy. Llumama: «We now have nearly 40 members in our Al team... we incurred
approximately $33 million of restructuring costs, primarily consisting of the write downs related to our compounded

GLP-1 supply chain...»

e M&A n CAPEX: 3HauunTebHble caenku 3aKpblThl, $OKYC Ha UHTerpaumn. Jumama: «At the time of closing of
eucalyptus, we expect to make a payment of approximately $240 million... In Q1, we completed the acquisition of

YourBio...»

e MMpopykToBbIA poagman: MoAroToBKa K BbIXOZy Ha PbIHOK MenTUA0B (OXugaHune peeHunsa FDA) n ganbHeiwee
MaclTabnpoBaHMe TecTocTepoHa/MeHonaysbl. Jumama: «While we wait to hear the FDA's decision on the six
peptides... we plan to offer access to already allowed peptides with safe and well-established supply chains before

the end of the year»

¢ Tpoume Kn4YeBblie MeTpuKK: FCF cTan oTpuLaTenbHbIM 13-3a GMHAHCMPOBAHMS 3aKynKy 6peH0BbIX MpenapaTos,
ANS peLleHnst NpobaeMbl OTKPbITa KpeAUTHas NnHKA. Llumama: «During the quarter, operating cash flow was
negative $36 million... we established a $400 million receivables facility, giving us an efficient mechanism to convert

the growing base of short-dated receivables...»

CpaBHEHVIe C Té3ncamMm npowsioro KkBaprtana

KymynamueHas docmoeepHocmes MeHedX¥cMeHma: 30 nocsiedHue 1 keapm. — 3akpblmeslix 06euwjaHuli: 4, 86iN0HEHO 3

(A\ yacmuyHo: 1, XHe geinosiHeHo: 0) (no yenouke ledger).

wul
N
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Tesunc us

npowuaoro NcTo4YHUK Te3uca YT1o npousowuno (pakT unm HoBas LUTaTa) (oJIT1ITE ]
TCETENE]
Bbipyuka: $680
Py ®akT: $753.2 MAH -
- $700 mnH BbinosHeHo
Bbipyuka: $2,8 - HoBbI ravigeHc: $3.1 - $3.3 mnpa FaligeHc
$3,0 mnpa MoBbILLIEH
Adj. EBITDA: $35 V|
®akT: $60.3 MAH
- $55 maH BbinonHeHo
Adj. EBITDA: HoBbI rarigeHc: $275 - $325 mAH FaaeHc
$275 - $350 MAH MOHWKEH
«...reinforce our confidence in achieving our 2030
Bbipyuka: = —
ambitions of at least $6.5 billion in revenue» _ HaTpeke
$6,5 mnpa
Adj. EBITDA: = «...and $1.3 billion in adjusted EBITDA.» _
_ HaTpeke
$1,3 mnpa

BepAVKT AOCTOBEPHOCTU MeHeMKMeHTa: MeHe/)KMeHT AeMOHCTPUpPYeT KOHCepBaTUBHbLIA MOAXOZ K KBapTalbHbIM
nporHo3am (Sandbagging), cncrematyecky NepeBbINOAHAS UX C OFPOMHbIM 3anacoMm (Bblpy4vka Q2 okasanacbk Ha $50+
M/IH Bbille BepxHel rpaHuubl). OZHaKo A0AroCpoYHas AOCTOBEPHOCTb MO MapXWHAaNbHOCTM TpebyeT BHMMaHUA:

BepxHss rpaHuLa rogosoii EBITDA 6bina cpesaHa paan MHBECTULNIA B POCT.

ToH n YBepeHHOCTb MeHea)KMeHTa

TOH MeHeZXXMEeHTa UCKAUYNTENIbHO YBEePEeHHbINA, MecTaMn TpuyMdanbHblii. CFO n CEO npsiMo 3aABASAOT, UTO Tekyllee
najeHve BaioBOM MapXu 1 OTpULATENbHbIA AeHEeXHbIW MOTOK — 3TO He ¢1abocTb, a "vrpa B HanageHnn", KOTOPYHo He
MOTYT NMO3BOAUTbL cebe KOHKypeHTbl. CEO MHOro roBopuTt o ToMm, 4to HIMS cTaHOBUTCA AOMUHMPYHOLWMM NapTHEPOM ANS
Big Pharma.

TpaekTopus ToHa: Q1'26: yBepeHHbIN = Q2'26: TpuyMdanbHbIi.

AvHamuka Q&A: TpyaHble Bonpocbl
e Tema Bonpoca: [epexos OT KOMMNayHAOB K 6peHA0BbIM GLP-1 1 nageHne MapXXnHaAbHOCTH.

e Omeem meHedxmeHma: Npsimoii. CFO nMpr3HaeT, YTo MapXa CTpajaeT, Ho NMOoAYepKUBAET, UTO abCONKOTHbIE A0/Naphbl

EBITDA 1 poCT KOropT KOMMEHCUPYIOT NPOLIEHTHOE NaseHne Mapxu.
e Tema Bonpoca: 3aB1NCMMOCTb HOBOMO MPOrHO3a BbIPYYKM OT MeXAyHapoAHbIX pbiHKOB (Eucalyptus) vs CLLA.

e Omeem meHedxmeHma: Mpamori. MeHezXmeHT 3aaBu, 4YTo Eucalyptus gobaBnseT 06beM, HO OCHOBHOU ApaliBep

MOBbILLEHWS raiifeHca — 370 MoLLHeliLLee opraHnyeckoe yckopeHue B CLLA 6narogaps 6peHA0BbIM NpernapaTam.

[ocTtoBepHocTb Guidance

VicTopnueckn mMeHegXMeHT AaeT O4yeHb HajeXHblli guidance. B aTom kBapTane ¢aktmyeckas Bbipy4ka ($753.2 MAH)
pa3srpomMuaa MnporHo3 npolunoro kBapTtana ($680-$700 mnH). MopobHeli natTepH (sandbagging) Habnwogaetcs y

KOMMaHNW perynapHo, YTo NO3BOJIAET MHBECTOPaM AOBEPATb 3aAB/IEHNAM O 6y,D,yLLI.EM pocTe.
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Ctpaternueckuii KoHtekct: KoHKypeHTbI, MapTHEpLI, UHMLMaTUBBI

MapTHepcTBa: KntoueBol cTpaTernyeckuii capur — yrnybneHme pabotel ¢ Novo Nordisk (Wegovy) u Eli Lilly

(LillyDirect). Hims ctaHoBuTCcs KpynHeriwmm D2C kaHanom cbbiTa Anst papMrmraHTos.

KOHKypeHTbI: MeHeKMeHT NPsMO 3asBASET, YTO HUKTO U3 KOHKYPEHTOB He MMeeT HU MHPACTPYKTYpbl, HU

6anaHca, 4Ytobbl BblAep>KaTb TeKYLLYH LLeHOBYH KOHKYPEHLWIO N NHBECTULIN B 6peH,CI,OBbIe npenapartbl.

M&A: Caenka no Eucalyptus 3akpbiTa, npespatms HIMS B rnobanbHoro nrpoka (Asctpanus, Espona, AnoHus,

KaHaga). Mokynka YourBio oTKpbIBaeT NyTb K MacCOBbIM JOMALUHMM aHanmnsam kposu (Labs).

Mpu3HaHHbIe Puckn co CnoB MeHep)KMeHTa

KOHKYpeHTHbIe pUCKN: He yrnomMrHanock (HanpoTuB, NoAYepKnBaeTCs JOMUHNPOBAaHME).

OnepaumoHHble pruckin: «Near-term margin headwinds are expected in the second quarter as the majority of our
weight loss specialty moves toward 1-month shipments.»

PerynsTopHble 1 reonoinTmnyeckme pucku: Prck sanpeta nentngos FDA. «While we wait to hear the FDA's
decision on the six peptides recommended at the last month's PCAC hearing, we've started validation and stability
testing... if the FDA decides to allow them for compounding.» U cyaebHbIn puck: «the FTC filed a complaint on July

29th... We are confident in our position and intend to defend it vigorously.»

I 6. BepAI/IKT no NHBECTULIMOHHOMY Te3ncy

CtaTtyc Te3sunca: MogTBep>KAEH. YcnellHas TpaHchopMaL st 6U3HEC-MOAENN U3 MPOAABLA AXKEHEPUKOB B KPYMHENLLNIA

umposor kaHan c6bbiTa ana Big Pharma (Novo Nordisk, Eli Lilly) pagnkanbHO CHuXaeT perynatopHbIfi pyck 3anpeta

KomnayHamHra GLP-1. [a, 3To CTOUT KOMMaHUW CTPYKTYPHOrO CHWXKEHWS BanoBOW MapXu (4o 64%), Ho B3ameH HIMS

nosy4aeTt B3pbIBHOM pocCT ayautopun, cHmxeHne CAC mn ykpenneHue "pa" (moat) 3a cyeT adpdekTa macwTaba un

rnobanbHol akcnaHcmm (M&A Eucalyptus).

Tpurrepsbl npowuioro KBapTana:

BanoBas mapxa < 62%: He cpa6oTtan (dakT 64%).
PocT uncna nognucumkoB < 8% r/r: He cpa6oTtan (pakt 19%).

Adjusted EBITDA < $35 maH: He cpa6oTtan (pakT $60.3 MaH).

YTo MOHUTOPUTL B C/eAyloLLLEeM KBapTane:

Te3unc nomaetcs, ecsiv Banoas Mapxa Q3 FY2026 < 60%.
Te3unc nomaetcs, ecnur Adj. EBITDA Q3 FY2026 < $75 MnH.

Te3unc nomaeTcs, ecny MexayHapoaHas Bbipyyka Q3 FY2026 nokaxeT GJI3T U CHUXEHME KB/KB.

I 7. Puckn n «MepgBe>kuia Keiic» (Bear Case)

1. XXecTkas nocagka BasnioBovi Map>xu: MNepexos Ha Npoaaxy 6peHAoBbIX npenapatos GLP-1 (c okonoHyneBoi

HaLeHKOM Ha cam npenapar) MOXeT NPUBECTU K HEKOHTPOIPYEMOMY MaAeHUI0 BaNOBON MapXu Huke 60%, 4to

paspywmnT Mmogenb OHNT-3KOHOMUKN KOMMaHNN.

2. Ypap ot FTC: MNogaHHbIN nck ®efepanbHOM TOProBor KOMUCCUM (MO MOBOAY CIOXKHOCTM OTMEHbI MOAMNCOK) FPO3nT

He TO/IbKO eMHOBPEMEHHbIMU LUTPadamu (yxke 3ape3epBrMpoBaHO $60+ MIH), HO 1 MPUHYANTENbHBIM N3MEHEHVEM

nHTepderica (UI/UX), 4To MOXeT pe3ko NoBbicUTb OoTTOK (Churn rate).
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3. PerynaTopHbIV 3anpeT nenTuAoB: B cyyvae HerateHoro pelleHus FDA (Yepe3 PCAC) koMMaHuWs notepsieT
OrPOMHBbIV ByAYLLNIA pPbIHOK longevity/nenTnAoB, B KOTOPBIN yXe BAOXeHbI CyLLeCcTBeHHble cpescTBa Ha R&D (3aBog B
Menno-lMapke).

I 8. PbIHOYHbI/ CEBHTUMEHT

HIMS — LleHa M HOBOCTHOW ceHTMMeHT (3 Mecsaua)
40

0.5 1

|| -

14Jul 21 Jul 28 Jul 04 Aug 11 Aug

CeHTUMEHT

CpepHUli ceHTMMeHT 3a 3 mec: -0.05 (Neutral) - 92 HoBocTel

Mo3nTuBHbIE COBbLITUSA:

o TradingView: Hims & Hers Health, Inc. Class A Trade Ideas — XETR:82W - score: +0.52
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: -0.83

° GlobeNewswire: HIMS & HERS HEALTH, INC. INVESTOR ALERT: Kirby McInerney - score: -0.75

o GlobeNewswire: NYSE: HIMS Investigation: Kessler Topaz Meltzer & Check, LLP Encourages Hims & H... -
score: -0.73

I 9. Mo3MumoHUpoBaHMe B ceKkTope (Sector Context)

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

MeTpuKa HIMS CekTop (MeanaHa) Mo3nynsa
P/E (trailing) N/A 46.7x —

P/E (forward) 24.3x 10.2x — flopoxke
P/B 16.4x 2.0x — flopoxke
EV/EBITDA 92.7x 18.7x — [Aopoxe
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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/2026/08/06/3339871/937/en/hims-hers-health-inc-investor-alert-kirby-mcinerney-llp-announces-investigation-into-potential-securities-fraud.html
https://www.globenewswire.com/news-release/2026/08/04/3338972/0/en/nyse-hims-investigation-kessler-topaz-meltzer-check-llp-encourages-hims-hers-health-inc-nyse-hims-investors-to-contact-the-firm.html

MeTpukKa HIMS CekTop (MeanaHa) Mo3unynsa

ROE -2.7% 2.5% — Hwn>xe HopmblI
ROA 0.6% 3.0% — Hw>xe HopMmblI
Net Margin -0.6% 2.1% — Hw>xe HopMblI
Operating Margin -7.9% 11.8% — Hwnxe HopMbI
Revenue Growth (YoY) 3.8% -1.3% v Bbille HOpMbI
Debt/Equity 254% 79% — Bbiwe

Mupesi: TDOC, GDRX, DOCS - AlaHHsle: Yahoo Finance

I 10. PacueT CTOMMOCTU aKLUUN

HIMS — P/E Valuation (12 mecaueg)

—— PJE (trailing)
1 ——- Average 46.7x | Current 36.8x

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 (Yahoo): Healthcare / Drug Manufacturers - Specialty & Generic

AviBnaeHpbl:

KomnaHus He BbinnayunBaeT AMBUAEHAbLI. BMecTo 3TOoro gelicTByeT NporpamMmma obpaTtHoOro Bbikyna akuuin (Buyback).
e OcTatok nporpammbl Bbikyna: $225 maH = 3.0% ot Market Cap $7.41 mnpga.

BxogHble AaHHble ana pacyéToB: Base Case onmpaeTca Ha opuumanbHbI rangeHc meHegkmeHTa (FY2026 Adj. EBITDA
$275-$325 MAH) 1 gonrocpouHsle Lenn Ao 2030 roga ($1.3 mapg EBITDA). Ans FCF nporHo3unpyeTcst BpemeHHas npocajka

n3-3a paboyero KanuTana, C BOCCTaHOB/IEHVEM MO Mepe CTabunm3aumm KoropT.
MeTop 1: DCF (Discounted Cash Flow)

Oyenka npumeHumocmu: DCF npuMeHnM. HecMoTps Ha BpeMeHHbIl yxo4 FCF B MuHyc B Q2 13-3a 060pOTHOro Kanutana,
6a30Bas IOHUT-3KOHOMMKa reHepupyeT CUbHbINA K3LU, N MEHeKMEHT AaeT YeTkne A0AroCPpOoYHble opreHTUpbl Ao 2030

roaa.
e Bull FCF (5 neT): [$150000000, $350000000, $600000000, $850000000, $1100000000]; WACC=14.0%; TGR=2.5%
e Base FCF (5 neT): [$100000000, $250000000, $450000000, $700000000, $900000000]; WACC=15.0%; TGR=2.0%

e Bear FCF (5 neT): [$50000000, $100000000, $150000000, $200000000, $300000000]; WACC=16.0%; TGR=1.5%

CueHapuii LieneBas ueHa MpunpocT LeHbl AuvBnaeHpbl/ron MonHasn fOX0AHOCTb
@ Bblunia (Bull Case) $29.55 -7.0% $0.00 (0.0%) -7.0%

11 BasoBbI (Base Case) $20.39 -35.8% $0.00 (0.0%) -35.8%

& Mepgexxuii (Bear Case) $4.87 -84.7% $0.00 (0.0%) -84.7%
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HIMS — DCF - luHaMuka ueHs! (12 mecaues) $32

— LeHa

——- Bull $30
| --- Base 520
——- Bear 35
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MeTop 2: EV/EBITDA

O6ocHosaHue: CeKTOPHbIV  CTaHAApPT AN KOMMaHWA C  BbICOKOW M&A  aKTMBHOCTBIO UM 3HAYUTEbHbIMU
aMopTU3aLUNOHHBLIMK oTuncaeHnamm (HMA OT noKymnok), a TakXe C pa3oBbIMU HefeHeXHbIMU cnncaHuamn (FTC,

pecTpykTypmsaums). Yuctasa npmbbins (P/E) celivuac HepenpeseHTaTBHa.

e Bull: EBITDA=$325000000, MmynbTunAnKaTop=25x (BepxHss rpaHunua rarijeHca, npemMus 3a ycneLuHbliA pocTt
6peHaoBbIX GLP-1).

e Base: EBITDA=$300000000, mynbTunankatop=20x (CepeanHa rarieHca, NCTOPUYECKN afeKBaTHbIN My1bTUMIMKATOP

ans pactywero healthcare-tech).

e Bear: EBITDA=$250000000, mynbTunavnkatop=12x (lMposan rarigeHca, okatue Mapxm 13-3a pocta CTOMMOCTH

npenapaToBs, AVCKOHT 3a PerynsiTopHble PUCKN).

CueHapuii LleneBas LyeHa MpupocT LeHbl AviBnaeHabl/rop, NMonHasa fOX0A4HOCTb
¥ Bbiunii (Bull Case) $34.71 +9.3% $0.00 (0.0%) +9.3%
{1 BasoBbIiA (Base Case) $25.19 -20.7% $0.00 (0.0%) -20.7%
& Megeexwnii (Bear Case) $11.74 -63.0% $0.00 (0.0%) -63.0%

HIMS — MeTop, 2 + luHamMuKa ueHsbl (12 mecaues) $32

— LUeHa

—-- Bull $35
60 o —-- Base $25
—=—- Bear %12

T T T T T T
Sep 2025 Nov 2025 an 2026 Mar 2026 May 2026 Jul 2026

CBOAHbI/ AManasoH OLEeHKN No AByM MmeTogam (Base Case):

MeTog LieneBas ueHa OXknpaemblii NPMpPoCT
DCF (MeToa 1) — _cnpaBo4HO, He BXOANT B OLLEHKY_ $20.39 -35.8%
MynbTunnukartop (MeTog 2) — OCHOBHOIA MeToz $25.19 -20.7%

1\ CpedHee He paccyumaHo — MemoOosl Heconocmasumsl (sanity-paaz NEGATIVE_RETURN_GROWING). ¥imozoegas

OYeHKa onupaemca Ha 0CHOBHOU Memod, 8mopoli NOKA3AH CNPABOYHO U 8 Heé He exodum.
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Sanity-npoeepka:
1\ Pacmywas komnaHus, Ho Base-doxo0Hocme ompuyamensHas — nposepums WACC/npednoceinku

1\ TepmuHan 71% > 65% — oyeHka yyscmaumesvHa K TGR/WACC

NTor no poxopaHocTtu (Base Case): Tekyllasi oLeHKa 3ak/ajblBaeT OYeHb BbICOKME OXUAAHUA MPOAOIKEHUS pOCTa
BbIPy4YKM Ha 30-40% B rog. Puck mogenn DCF KpoeTcs B CMOCOBHOCTM KOMMAHUM TPaHC/IMPOBaTb 3TOT POCT BbIPyUKM B

peanbHbIVi CBOBOAHbIV AeHEeXHbI NOTOK Ha pOoHe pacTyLMX 3aTpaT Ha bpeHAoBbIe NpenapaTsl.

I 11. BeiBopg (Verdict)

Hims & Hers — 370 knaccnyeckmii Quality Growth. KnioueBoit ¢aktop "33" — ¢deHomeHanbHas CrnocobHOCTb
MeHe/)XMeHTa arpeccMBHO nepecTpamsaTb bM3Hec-MoAesb (MapTHePCTBO C 6Ur-gapmoii) 1 BbIXOAUTE Ha HOBbIe PbIHKM
(M&A), coxpaHsiss becnpeLesieHTHble TeMMbl pocTa Bblpyyku. Kntodesol ¢daktop "MpoTmB" — yxyAlleHne npoduns
MapXMHaNbHOCTU N HaBucarLwme perynatopHble puckn (FDA, nck FTC), KoTopble BHOCAT BbICOKYHO HeonpeeneHHOCTb B
OyAyLLYyI0 KOHBEpPTauWo 3TOM BbIPYYKM B YUCTYHO NpubbLib. AKLUMA npuBaekatenbHa ANS MHBECTOPOB, BepALnX B

ZLONrocpoYHbI 3dpdekT macluTaba.

I NcTOoUHUKN

— OTYéT SEC - Report_HIMS_10K_FY2026.pdf

— OT4éT SEC - Report_HIMS_10Q_2025-05-05.pdf

— OTuYéT SEC - Report_HIMS_10Q_2025-08-04.pdf

— OTyéTt SEC - Report_HIMS_10Q_2025-11-03.pdf

— OTuYéT SEC - Report_HIMS_10Q_2026-05-11.pdf

— OT4éT SEC - Report_HIMS_10Q_2026-08-10.pdf

— OTyét SEC - Report_HIMS_8K_2026-08-10.pdf

— TpaHckpunT - Earnings_transcript_HIMS_2025_qg1.txt
— TpaHckpunT - Earnings_transcript_HIMS_2025_qg2.txt
— TpaHckpunT - Earnings_transcript_HIMS_2025_qg3.txt
— TpaHckpunT - Earnings_transcript_HIMS_2025_qg4.txt
— TpaHckpunT - Earnings_transcript_HIMS_2026_q1.txt

— TpaHckpunT - Earnings_transcript_HIMS_2026_qg2.txt

Avickneiimep. He AIBNSieTC UHBECTULMOHHO peKkomeHAauuneid unu
VMHBECTULMOHHBIM COBETOM
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