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MT Lockheed Martin Corporation $568.84-2026-07-23

CMPABEA/IVBO Lockheed Martin akkymynvposan pekopAHbiri 63knor B $230 Mapg 6narogapsa nepexosy Ha MHOroneTHue
KOHTPaKTbl, HO TeKyLLas LieHa $568.84 y>e MOHOCTLIO OTpaxXkaeT 3TOT NO3UTMB. Prck Hanorosoro wrpada ot IRS
TE3UC MoATBepPXAEH Ha $4.6 MApj 1 BeposiTHble MPO6/ieMbl Lieroyek MOCTaBOK NPV MaclLTabupoBaHUM OrpaHMUYMBAOT NOTeHLMan
pocTa akuuii.

¢ TNABHOE N3 CO3BOHA

e HoBblih popmat 7-neTHux KOHTpakToB (Hanpumep, THAAD Ha $35 Mnpg) ycTpaHsieT pycky nepecmoTpa LieH 1 COXpaHsieT BCIO MapXy OT
3$PeKTUBHOCTU BHYTPY KOMMaHUN.

e YcnelwHoe npeojoneHne npobaem ¢ 060pOTHLIM Kanutasom us-3a ERP BbicBoboamno kaw: FCF B Q2 coctaBua $2.9 Mapg, a rogoBoi
NPOrHO3 NoBbILLIEH.

o OXunpaetcs BpeMeHHOe pasMbiTue Mapxu cermeHTa MFC Ha 20-30 6a3MCHbIX MYHKTOB 13-3a MaclITabHbIX KannTanbHbIX 3aTpaT Ha
cTapTe pa3BepTbiBaHWS HOBbIX MPOV3BOACTBEHHbIX MOLLHOCTEA.

BbIPYYKA ONMEPALMOHHASA MAPXA EPS NMPOTHO3 FCF (FY26)
$20.06B 10.8% $7.94 >$7.00B
+11% r/r +770 6.n. +444% r/r noBblILLeH

4TO U3MEHWIOCH VS NPOLUBIA KBAPTAN m MEZBEXWIA KEVC

Bbipyuka gocturna $20.1 mapga (+11% r/r), * BHejpeHVe apXUTeKTypbl KOMMepYecKmnx * TpeteH3nu IRS Ha $4.6 MApA NO N3MEHEHWI0
NPOAEMOHCTPMPOBAaB OPraHNYecknin pocT BO KoHTpakToB (framework agreements) mMeToAa Hanorosoro yyeta ASC 606 moryT
BCeX YeTblpex ornepaLyoHHbIX CerMeHTax no3BoNSieT MHOTOKPaTHO MacLuTabrpoBaTh KPUTUYECKW YAAPUTb MO K3LLY KOMMaHUW,
6u13Heca. Npon3BOACTBO 6e3 pucka nepecmoTpa LieH, nornotus 6osnee Non0BUHbI rogosoro FCF.

COXpaHAA SKOHOMWIO BHYTPU KOMMaHUN.

B3aknor KoMnaHum NPo6UN NCTopuUecKuii ®  DKCTpemasbHO BbICTPOe HapalyBaHue

Makcumym B $230 Maipg, 61arogaps MoLHOMY *  CeepxcrabunbHas reHepauus FCF (cBbilie $7 Npoun3BOACTBa pakeT (B 3-4 pa3a) obHaxaeT

KoadppuumeHTy Book-to-Bill 3.2x B MAPJ B ro) HaZleXXHo MoKpbiBaeT PUCKM CpbiBa MOCTABOK CO CTOPOHbI

npoLue/em KsapTane. ANBUAEHAbI N NOATBEPXKAEHHbIE K/t0YEeBbIX Cy6rnoApaAUMKOB, TakuX Kak
obs3aTenbCTBa Mo BO3BPATY akLMoHepam Boeing v L3Harris.

MeHeKMEHT CyLLIeCTBEHHO MOBbLICUN
rOA0Bble OPUEHTMPbI: OXNAAETCA POCT
BbIPYYKW Ha 8% B CpeAHeli Touke 1
CBOGOAHBIN AeHEeXHbIN NOTOK CBbile $7
MApa.

6onee $6 mapa.

% ToH MeHepKMeHTa:  YBepeHHbIi  ~/ Tpaektopuis: Q1'26: yBepeHHbIA - Q2'26: TpuyMoanbHbIii

MHEHUE AHANTUTUKA

Lockheed Martin otuntanca o ¢peHomeHanbHOM KBapTane: pekopAHbIA nopTdens 3aka3oB B $230 mapa v Book-to-Bill Ha ypoBHe 3.2x
[l0Ka3blBalOT BbICOYANLLNIA CNPOC Ha KpUTUYECKe 06OPOHHbIe cucTeMbl. Mepexoy MeHTaroHa Ha KOMMepYeckne MHOrOeTHNE KOHTPaKTbI
KapAVHaNbHO ynydllaeT 3KOHOMUKY Mpou3BogcTBa LMT, 3awimilas MapXMHaNbHOCTb. TeM He MeHee, PbIHOK YXe 3al0XWa BeCb 3TOT
NO3UTMB B KOTUPOBKN — Hall 6a30BblIli CLieHapUiA OLeHKM JaeT oTpuLaTeNbHYH AOXOAHOCTb -5.5% oT Tekylel ueHbl $568.84. aBHOM
yrposori ocraetca becnpeuefeHTHbIR cnop ¢ IRS Ha $4.6 mMnpg, pesepB Mo KOTOPOMY ceiyac coctaBnseT Bcero $100 MAH. YunTtbiBast
CnpaBeAJIMBYIO OLleHKY 613Heca, akLMu CTOUT AepXKaTb, HO TeKyLLe YPOBHUN He AaloT AOCTaTOUHOM MapXu 6€30MacHOCTM AN arpeccuBHbIX
MOKYMOK.
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VALUATION PROFITABILITY BALANCE & DIVIDENDS

Price $568.84 Revenue (TTM) $75.11B Debt / Equity 276%
Market Cap $130.46 B Revenue Growth 0.3% 52-Week High $692.00
P/E (Trailing) 27.4x Gross Margin 9.9% 52-Week Low $412.55
P/E (Forward) 17.6x Operating Margin 11.0% Dividend Yield 2.68%
P/B 17.4x Net Margin 6.4% Beta 0.11
EV/EBITDA 17.2x ROE 67.6%
P/S 1.7x ROA 7.2%

Free Cash Flow $3.99B

LMT - Lockheed Martin Corporation

LeHa akyuu: $568.84 (Ha 2026-07-23)

Camblii cBeXWIA GrHaAHCOBLIV OTYET: dopMa 8-K (NnogaHa 23.07.2026), OTUETHbLIV Nepunog 3akaHumBaeTcs 28 noHs 2026 .

CaMblli cBexuMin TpaHCKpUNT earnings call: Earnings_transcript_LMT_2026_q2, aaTa 3B0HKa 23 nrons 2026 r., 3a nepuog Q2
2026.

I ApairBepbl pocta u Kavectso Bbipyukmn (Growth Focus)

ApaiiBepbl pocTa BbIpyUKN:

B Q2 FY2026 (anpenb 2026 - noHb 2026) koHconMAMpoBaHHas Bbipyyka Lockheed Martin (LMT) Beipocna Ha 11% rog «
rody, AocturHys $20.1 mMapg. POCT HOCKT LUMPOKOMACLUTabHbIA OpraHWYecKnin xapakTep W 3aTparvBaeT Bce YeTbipe

cerMeHTa 6M3Heca:

e Missiles and Fire Control (MFC): YckopeHue pocTa (+19% r/r fo $4.1 mapg). Kntouesoli gpaliBep — MacluTabHoe
HapaLlBaHwue npovssoacTea 6oenpunacos (PAC-3, THAAD, JASSM/LRASM, HIMARS, PrSM).

e Aeronautics: Poct +9% r/r o $8.1 mapga, o6ycnoBneHHbIN yBennyeHneMm o6bemMoB nponssogcTaa F-35 (50
CaMOoNeTOB NOCTaB/IEHO B KBapTase) U HMBeMPOBaHMEM BANSHUS NMPOLLIOTOAHUX CAMCaHWI MO 3aceKpeyeHHO

nporpamme.

¢ Rotary and Mission Systems (RMS): PocT +9% r/r go $4.3 mnpg 6narogaps nporpammam CH-53K, pagapam u
Canadian Surface Combatant.

e Space: Poct +6% r/r go $3.5 mnpg 3a cuet nporpamm Fleet Ballistic Missile (FBM) n Next Generation Interceptor (NGI).

[onrocpoyHsblie nonyTHble BeTpbl (Secular tailwinds):

MeHeKMeHT fenaeT PyHAaMeHTanbHY CTaBKy Ha apxuTtekTypy "21st Century Security" u nHnymatmey "Golden Dome
for America". CTpaTernueckuii CcABWr 3ak/o4aeTcs B nepexoje OT TPAAMLUMOHHBIX KOHTPAKTOB K MHOTOMETHUM
KoMMepyeckuMm cornateHuam (framework agreements). 3To No3BoasieT KOMNaHWUM KpaTHO (B 3-4 pasa) MacluTabnposaTb
NPOWV3BOACTBO KpUTUYeckmnx BoopyxeHunii (THAAD, PAC-3) npu nojaepxke rocyfapcrsa, YCTPaHAS pUCK nepecMoTpa LeH

(repricing risk) Npu CHMXeHNN N3LepXKeK.
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KnioueBble Te3ncbl $MHAHCOBOIO OTUETA

NemoyHuk: Report LMT_8K_2026-07-23

e PekoppHbIiA 63Knor: MNopTdensb 3akazoB AOCTUT NCTOPUYECKOro MakcMyma B $230 Maps (pocT Ha ~$64 Mapa r/r),

npwv Book-to-Bill ratio 3.2x 3a BTopoli kBapTan (3ak/t04eHO KOHTPAKTOB Ha $65 mapa, Bkatovas $35 mnpg no THAAD).

e YckopeHue Bbipyuku: Mpoaaxu B Q2 2026 coctaBunn $20.1 Mapa (+11% r/r). MeHe>KMeHT NOoBbICKA MPOrHO3 Ha

roa Ao 8% pocTa B cpefHel Touke.

e PocT peHTabenbHOCTU: YncTas Nnpubbiib cocTaBuna $1.8 mapa nnuv $7.94 Ha akumio (pocT No cpaBHeHMto ¢ $1.46

rofioM paHee, korga 6b111 cnucaHuns Ha $1.6 mapg). OnepaLoHHas NpUbblIb CErMeHTOB Bblpocaa Ao $2.16 mapga,.

e MoLlHasa reHepaLusa AeHeXXHbIX NoToKoB: CBO60AHbINV AeHeXHbI NoTok (FCF) coctaBmn $2.9 mapg 3a kBapTan (no

CpaBHEeHMIo C OTTOKOM -$150 MAIH ro4OM paHee), 4TO NO3BON/IO MOBLICUTL FO40BON NporHo3 FCF go >$7 mapga.

dunHaHcoBas gncumnavHa n Map>xuHanbHocTb (Value Focus)

AVHaMuKa MapXxu:

OnepauvoHHas Mapxa cermeHToB B Q2 2026 coctaBuna 10.8% (pocT no cpaBHeHWto co cnabeim Q2 2025 (3.1%),
OTArOLLLEHHbIM CMNCAHNAMMN MO 3aceKpeyeHHbIM NMporpamMmmam 1 seprtosietam). MapxumHanbHocte MFC (14.5%) octaetca
CaMOW BbLICOKOW B T[pynmne, HECMOTPA Ha npeaynpexiaeHns MeHeKMeHTa O BO3MOXHOW KPaTKOCPOYHOW

Al

"pa3BojHsitolleli" Harpyske B 20-30 6.0. M3-3a HayanbHbIX CTagWiA  MaclTabHOro pa3BepTbiBaHWS HOBbIX

NPOM3BOACTBEHHBIX MOLLHOCTEN (ramp-up). Mapxa Aeronautics cTabunnsmposanace Ha yposHe 9.4%.
Annokauus kanutana (Free Cash Flow):

Mpn pbiHouHOV KanuTanmsaumn $131.15 mapg (Tekywas ueHa $568.84 x 230.56 MAH akuuii), npuopuTeThbl
pacripefienieHNs KanuTana BbIrfAAaT cnedyolmm obpasom:

1. CAPEX n R&D: KomnaHusa Bnoxuna $876 mnH 3a kBapTan (M noHM3maa rogosoin nporHo3 no CAPEX go $2.0-$2.4

MAIPJ, 33 CHET HAXOXAEHWS BHYTPEHHUX MPOU3BOACTBEHHbBIX 3POEKTUBHOCTENR).

2. BosBpaT akumoHepam: 3a Q2 2026 komnaHusa BepHyna $1.3 Mapg yepes gnBuaeHAbl ($796 MAH) 1 06paTHbLIN BbIKynN
akumin (Buybacks) (pacueTtHo ~$500 maH = ~0.38% ot Market Cap $131.15 mnpga). MeHeaKMeHT noATBEPANN
0653aTeNIbCTBO BO3BpaLLaTh He MeHee $6 MApJ B rog,.

3. M&A: CBO60AHbIN KL NO3BOASAET KOMMNAHUN NPUCTYNNTb K HEOPraHNYeCcKoMY POCTy — aHOHCMpPOBaHa caeska no
nornotleHuto Ultra Maritime.

KauvectBo npubbinu:

Ynydwmnnock. B Q1 2026 koMnaHWs UCMbITbIBaNa AaBneHne Ha pabounii kKanuTan nus-3a BHegpeHns ERP-cuctembl, ogHaKo
B Q2 2026 npobnema 6bina peweHa: FCF nogckounn go $2.9 mnpa 6narogaps CBOeBpeMeHHbIM MOCTYMJeHUsM OT
K/EHTOB M CHUXXEHWUIO Ha/NoroBbIX BbINAAT (B T.4. 6biarogaps pasbscHeHUsM IRS no kopnopaTMBHOMY MUHMMaNAbHOMY
Hanory CAMT). Tem He MeHee, cyLlecTByeT Hanorosbili puck: IRS TpebyeT $4.6 Mapa JONMONHUTENbHbIX BbiMAaT M3-3a
cnopa o MeTtogonorum ydeta 2017 roga, Ha 4to LMT Hauncamna nuwb $100 MaH pesepBa.

I OcHOBHOE U3 oTYeTaA

Mo3nTmBHOE:

e Pe3Koe yckopeHue 6M3Heca U peKopAHbliA 63kor ($230 Mpa) NpyBenu K NoBbILLEHUIO NPOrHo3a no Bcem
K/lo4eBbIM MeTpuKam (Bbipy4ka +8% r/r, FCF >$7 mnppa). Lintata: «We are delivering on our strategy, achieving a
higher trajectory for our business and giving us confidence to raise our full year financial guidance. We now
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anticipate accelerated year-over-year sales growth of approximately 8%, driving 28% higher segment operating
profit, and increased free cash flow, now projected to be over $7 billion»

° YcneluHoe 3aK/l0o4eHNE MHOro/1IeTHUX KOMMep4YecKmnx KoHTpakToB (framework agreements), Takux kak $35
mapa Ha THAAD, pagukanbHO MeHsieT 3KOHOMUKY NMPOU3BO/ACTBA, MO3BOJIASl OCTABNATbL BbIroAbl OT
3¢pPpekTUBHOCTM BHYTPM KoMnaHuw. Lintata: «What the framework agreements do is take that away. In other

words... if we get efficiencies while we ramp up our product line, we get to keep in our own profitability.»

HeraTtumBHoe:

e MacwTabHbIi 3anycK NPoM3BOACTBA HOBbIX 60eNpUnacoB MOXKeT OKa3aTb KpaTKOBpPEMEHHOE AaBJieHne Ha
peKopaHyto MapXy cermeHTa MFC (cHMKeHme Ha 20-30 6a3UCHbIX NYHKTOB B 6avkaiilime rogpl). Lintarta:
«While there could be some near-term dilution, I think long-term, we would expect this to match our traditionally
very strong margins in MFC... we would still think about near-term dilution in the 20 to 30 basis points over the next
few years»

e HanoroBas cny>6a CLUA (IRS) BbicTaBMa NpeTeH3UU Ha $4.6 MNpA N3-3a USMEHEHNA MeToAa Ha/loroBoro
yuyeTa, YTo co34aeT HeomnpeaeNeHHOCTb, XOTsl KOMMNaHUA KaTeropuyeckn He corsiacHa v 3asoXkuna avib $100
MJTH pe3epBa. LiuTaTa: «On the tax item, the IRS now asserts that we owe $4.6 billion of additional income tax
associated with a tax accounting method change we made in conjunction with the ASC 606 implementation and the
2017 tax legislation... We stand by our tax accounting method being accurate and are pursuing remedies through the
IRS Independent Office of Appeals»

I MporHo3 MeHeA>XMeHTa

Forward Guidance n KauectBeHHble OpUeHTUPBI

Lockheed Martin cyLiecTBeHHO NOBbLICK MPOrHO3bl Ha Becb 2026 GMHAHCOBLIN rod. Beipyyka oxujaeTca B Anana3oHe
$79.75 - $81.75 mnpg (poct 8% r/r B cpefHel Touke, paHee oxuganocb 5%). CermeHTHas onepauvoHHas npubbinb
nosblileHa Ao $8.5 - $8.7 mapa. FCF yBennuyeH fo $7.0 - $7.2 mnpg (paHee $6.5 - $6.8 mapg). MeHeXXMEHT OXUAAET, UTo

BO BTOpoOVi nonosmHe 2026 roga TeMmbl pocTa BbIpy4kn yckopsaTtes 4o "high single digits / low double digits" (7-12% r/r).

n POrHo3bl MeHe>KMEHTa

®dakT (nocnegHuii

MporHos

MeTpuKa FopusoHT NcTouHuK

nepwviopn) MeHePKMEeHTa

Bbipyuka $20.06B (Q2'26) $79.75B - $81.75B FY 2026 Report_LMT_8K_2026-07-23
OnepavuuoHHas Npmn6bIb
$2.16B (Q2'26) $8.50B - $8.70B FY 2026 Report_LMT_8K_2026-07-23
cermMeHToB
EPS (diluted) $7.94 (Q2'26) $29.95 - $30.65 FY 2026 Report_LMT_8K_2026-07-23
Free Cash Flow (FCF) $2.91B (Q2'26) $7.00B - $7.20B FY 2026 Report_LMT_8K_2026-07-23
Capital Expenditures
$318M (Q2'26) $2.00B - $2.40B FY 2026 Report_LMT_8K_2026-07-23
(CAPEX)
50 camoneToB 170 -190 . .
MocTaBKuU F-35 FY 2026 Earnings_transcript_LMT_2026_q2
(Q2'26) camoneToB
BosepaT akuuoHepam $1.3B (Q2'26) > $6.00B FY 2026 Earnings_transcript_LMT_2026_q2
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I AHanus Earnings Call n ToH MeHep)kKmeHTa

KnioueBble Tembl Prepared Remarks

PekoppHbIiA 63KN0T 1 yCKOpeHMe cnpoca: MeHeAXXMeHT NoAvepkHy CTopUYecknii noptdens 3akasos B $230
MAPA, NOAKPErJieHHbIV KOHTpakTamm Ha $65 mnpg B kBapTasne. Lntarta: «Our backlog reached a new all-time high,

now $230 billion... We recorded a second quarter book-to-bill ratio of 3.2:1.»

YcnelHoe npMMeHeHne cMcTeM B peasibHbIX 60ax: CouTMe pakeT B pamKax 3aLmTbl oT MipaHa foka3ano
KpuTMYeckyro BaxxHocTb [MBO LMT. LinTaTa: «Pilots flying the F-35 Lightning II and the F-22 Raptor Stealth fighters led

the operation... our PAC-3 missile successfully intercepted the incoming threats.»

TpaHcdopmMaLUsa KOHTPaAKTOBaHUA: MHoroneTHMe KOHTpakThl (frameworks) obecneunBatoT rapaHTm
peHTabenbHOCTM 1 nHBecTUUMIA. LinTaTa: «In late June, the Missile Defense Agency awarded a seven-year contract for

$35 billion to quadruple production of THAAD interceptors...»

YckopeHue paspabotku (Agile/Innovation): MprimeHeHMe CyLLLECTBYHOLLMX KOMAOHEHTOB A/15 CO34aHNS HOBbIX
CUCTeM C peKOpPAHOI ckopocThio (cnctema MBO oT ApoHoB 3a 45 gHein). LintaTta: «our Sanctum Counter-UAS
solution... went from concept to successful live fire testing in under 45 days. Built not by inventing something brand

new, but by connecting what we already had...»

HoBasi M&A aKTUBHOCTb 1 NapTHepcTBa: CBOOOAHbLIN K3LLI MO3BO/IAET COBepLUaThk CTpaTernyeckme NoKynku n
06beMHATLCA C KOMMepPYecKMMUM asTormraHTamu. Liytara: «we signed an agreement to acquire Ultra Maritime...
extending this forward-thinking approach to partnering with some of America's greatest manufacturing leaders, as

evidenced by our recent collaboration with GM Defense.»

Deep Dive B nocnegHuia Earnings Call

BbipyuKa U cerMmeHTbI: Bce yeTbipe cermeHTa nokasanu poct. B angepax MFC (+19% r/r go $4.1 mnpg). LintaTta: «This
growth was primarily driven by accelerating munition programs in MFC and further supported by all other

segments...»

Map>XuHanbHoOCTb: Mapxa pe3ko Bblpocna r/r (10.8%) ns-3a oTCyTCTBMA NPOLLIOrOAHUX CNUCaHN. OxunaaeTcs
KpaTkoBpeMeHHoe faBneHne B MFC npu 3anycke mowHocTel. Lintata: «we would still think about near-term dilution

in the 20 to 30 basis points over the next few years with a goal to get to higher than historic margins on MFC.»

Headcount / Restructuring: 1IBHO He ynoMnHanocb (aKLeHT Aenancs Ha MacluTabnpoBaHM MPOV3BOACTBEHHOM

6a3bl, a He Ha COKpaLLeHnsAX).

M&A n CAPEX: AHoHcrpoBaHa nokyrnka Ultra Maritime. KansatpaTtbl CH/XeHbI 3a c4eT 3¢dekTUBHOCTEN 1
koonepauuu ¢ naptHepamu (Rheinmetall). Lintata: «The upcoming Ultra Maritime acquisition, made possible by our
robust balance sheet and strong cash flows, exemplifies how we are leveraging this flexibility to pursue strategic

inorganic expansion.»

MpoAyKTOBbLIV poagMan: AHOHCMpoBaHa MHTerpauus paket PAC-3 ¢ cuctemoit Aegis A8 Kopabneii, cuctema
NnasepHoro opyxus Ha 500 kBT, runep3sykoBble gocTvxeHWs. LuTaTa: «the Navy's decision to integrate the PAC-3
missile into the Aegis Combat System. This move adds a new intercept capability to surface ships for the Navy.»

Mpoune kntoueBble MeTpUKKN: FCF nogHAT go $7-$7.2 mnpa 6narogaps pelleHnto npobnaem ¢ ERP 1 Hanorosbim
nocnabneHusam. Unutarta: «This improvement includes the favorable Corporate Alternative Minimum Tax Internal

Revenue Service guidance we highlighted earlier this year.»
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CpaBHeHVIe C TésncamMmum npoLusioro KkBaprtasnaa

Te3wnc u3 npotlusoro YT1o nponsoLuno (pakT nam Hosas
McTouHUK Te3uca . OueHKa
KBapTana raiieHc)
Bbipyuka: poct "mid- [MporHo3 nosblweH A0 ~8% pocTta (high
. Py X .p Earnings_transcript_LMT_2026_q1, 'p . A . P g 2 FanpeHc
single-digit" Ha 2026 single-digit) B cpegHeli Touke. ICTOUHMK:
Evan Scott noBbILLeH
roa, Report_LMT_8K_2026-07-23
FCF: $6.5 - $6.8 mnpp, Earnings_transcript_LMT_2026_q1, MporHos nosebilleH Ao $7.0 - $7.2 mapa. 1 larigeHc
Ha 2026 roa Evan Scott McTtouHuk: Report_LMT_8K_2026-07-23 rnoBbILLEeH
MpOrHo3 NoHwmxeH (yny4yeH) go $2.0 - .
. . | ManpeHc
CAPEX: $2.5 - $2.8 Earnings_transcript_LMT_2026_q1, $2.4 Mnpg 3a c4eT NPON3BOACTBEHHbIX
noBbILEeH
mapza Ha 2026 rop, Evan Scott sppekTBHOCTEN. NCTOUHMK:
(ynyuiueH)
Report_LMT_8K_2026-07-23
3aceKpeyeHHble . .
B Q2 2026 cnucaHwuii no Classified
nporpaMmmbl: . . _
Earnings_transcript_LMT_2026_q1, Programs He 3adukcMpoBaHo, Mapxa V|
OTCYTCTBUE HOBbIX
- Evan Scott CEerMeHTOB BOCCTaHOBUMACk. VICTOUHMK: BbinonHeHo
crnucaHunii nocne
Report_LMT_8K_2026-07-23
Q4'24 / Q2'25
MeHekMeHT noaTeepAns Tpek Ha 170-
F-35 noctaBku: 170- . . A ATBEPA P
Earnings_transcript_LMT_2026_q1, 190 camoneToB, noctasme 50 wT. B Q2. _
190 camoneToB B o ) _ HaTpeke
Kristine Liwag (Q&A) NCTOUHUK:

2026 roay ) .
Earnings_transcript_LMT_2026_q2

Bepp,vu(T AOCTOBEPHOCTU MeHepPKMeHTa: OueHb BbiCOKasA. MeHeKMeHT KOHCEPBATMBHO 3a/10K/J1 MPOrHO3bl B Ha4vane
roga, pewmnmn I'Ip06}'IEMbI C O60pOTHbIM kanutanom (ERP cuctema) B 3asiB/ieHHble CPOKNM 1 CMOT 3HaYNTENBHO I'IpeB3OI7ITI/I

nepBoHa4vasibHble OPNEHTNPbI, NOBbLICUB FaI7I,D|EHC.

ToH n YBepeHHOCTb MeHep)KMeHTa

TOH MeHeKMeHTa VCKIOUNTENBHO YBEepeHHbIV 1 MpoakTuBHbli. CEO [xxum TalikneT MUCnonb3yeT sipKue, MOLLHbIe

non non

dopmynumposku ("record-setting”, "accelerating”, "decisive military advantage"), noguepknBas nsmeHeHvne napagnrmol B
OTHOLLEHUsAX ¢ lMeHTaroHoMm. CFO yBepeHHO OTBeYaeT Ha BOMPOChI 06 yrpo3ax pasMbiTUs MapXu. OCTOPOXHOCTb

NPOSAIBASIETCS TONIbKO B KOMMEHTapusix 0 Hanorosom criope c IRS.

BepAuKT TOHa: YBepeHHbIli. MeHe[KMEeHT KOHTPOAUPYET HappaTWB W MOAKPENISeT ero MOLLHEALUMM MOTOKOM

peanbHbIX KOHTPaKTOB ($65 Mnpg 3a kBapTan).
TpaekTopusa ToHa: "Q1'26: yBepeHHbIN = Q2'26: TpryMdanbHbINA'.
AvHamuka Q&A: TpyaHble Bonpochbl

e Tema: [MageHune LeHbl akunii Ha GoHe pekopaoB 6usHeca (John Godyn).

* Omeem ([psimoti): CFO 3BaH CKOTT CBA3aa 3TO C HEMOHMMAaHWEM PbIHKOM HOBbIX MHOMO/IETHUX KOHTPakToB (framework
agreements). LintaTta: «I do think, given the newness of what we're seeing here with the way to acquire these munitions,

there's some learning that's going to happen, I think, as investors continue to understand it better.»
e Tema: HeoxugaHHas Hanorosas npeTeH3us ot IRS Ha $4.6 mnpg (Sheila Kahyaoglu).

* Omeem (lNpsmoli/O60poHUMensHeIl): MeHeIXMEHT KaTeropu4yecku oTBepr npeTeHsmn, Haseas nx "VAT-like approach” (c

Ha/I0roM Ha BbIpyuKy, a He Npmnbbiib). Lintata: «The IRS initially approved our method changes... but later withdrew those
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acceptances. We stand by our tax accounting method being accurate and are pursuing remedies...»

e Tema: Puck pasmbiTvsa Mapxxu MFC n3-3a maclutabupoBaHus (Rob Stallard / Matt Akers).

* Omeem (lpsmod): ToATBEPANNN BpeMeHHoe pasmbiTve Ha 20-30 6.M., HO O6BLACHUAM BbIFOJY KOMMeEpPYecKoWn
CTPyKTYpbI. LnTaTa: «we would still think about near-term dilution in the 20 to 30 basis points over the next few years with

a goal to get to higher than historic margins on MFC.»

[ocTtoBepHocTb Guidance

NcTopuyeckunii rarijeHc okasancs M3NULIHe KoHcepBaTuBHbIM. C6om un3-3a BHegpeHus ERP B Q1 6buiv NOMHOCTLIO
oTbIrpaHbl B Q2, 4TO MO3BONINIO MepecMoTpeTb nporHos no FCF BBepx Ha $500 mMAH (c $6.65 mnpg fo $7.1 mapa B
cpeaHnx Toukax). CHmxeHne nporHosa no CAPEX Ha $450 MAH AeMOHCTPUpPYeT CrnoCO6HOCTb MeHeAXMeEHTa HaxoAnTb
naptHepos (Rheinmetall, GM) BMecTo BNMBaHWsA cO6CTBEHHOrO KanuTana.

CtpaTternyeckmnin KoHtekct: KoHKypeHTbI, MapTHEpbI, UHMUMaTMBbLI

e KoHkypeHTbl 1 MapTHepbl: MNpsamoe coTpyaHnyectso ¢ GM Defense (nepeHoC aBTOMOBU/IbHBIX TEXHONOTUIA Ha
BIK), Rheinmetall (npon3BoacTtBo ATACMS B EBpone), L3Harris 1 Boeing (MocTaBLUVKM pakeTHbIX ABUraTenei u

ro/I0BOK CaMOHaBeAeHus).

¢ WHuymaTtuBsl: MornoweHue Ultra Maritime ycunnBaeT no3uumm B 6eCnnioTHbIX MOPCKUX APOHAX Y COHapax.

yCKOPEHVIe MHTErpaunn Al B NPOnN3BOACTBEHHbIE NTNHUN N CUCTEMbBI HaBeAeHWA.

Mpu3HaHHble Pucku co CnoB MeHep)KMeHTa

e OnepayuoHHbIe PUCKU (Y3KMe MeCTa LiernoyeK NocTaBokK): 3aBUCMMOCTb OT CybnoApsA4MKOB NPy TPEXKPaTHOM
yBennyeHnn obbemos. Lintata: «The second area is the seeker for the Patriot. And Boeing is similarly made a public

commitment... to invest in that seeker business. We're going to get to the volumes that we're asking...»

e PerynaTopHbie n reononutmyeckue pucku (Hanormn): Hanorosele npeteH3un IRS. LintaTta: «the IRS now asserts
that we owe $4.6 billion of additional income tax associated with a tax accounting method change we made in
conjunction with the ASC 606 implementation...»

I BepAnKT N0 MHBECTULLMOHHOMY Te3UCy

CtaTyc Tesuca: NoaTBepXXAEH.

Lockheed Martin gemoHcTpupyeT 6ecnpeuefeHTHbIA pocT PyHAaMeHTaNnbHbIX nokasaTeneii. baknor B $230 mapg, $35
MApA KOHTpakT Ha THAAD un nepexog lNeHTaroHa Ha koMmmepdeckue "framework agreements" ge-puckytoT 6yaylime
JleHeXHble MoToKM koMnaHwuu. TekyLlas reHepaums FCF ($7+ mapg) n TexHonornyeckme npopbiBbl (nasepbl, AI-ApoHbl 3a

45 pHel) NONHOCTLIO OMNpPaBAbIBAOT NNAEPCKNMA CTaTyC.
MpoBepka TpUrrepos NpoLLIOro oTYéTa: Tpurrepbl MPOLLIOro KBapTana OTCYTCTBYIOT (MepBbli MPOroH).
YTOo MOHUTOPUTEL B CNleAyloLlleM KBapTane:

1. Te3nc nomaeTcs, ec/in onepaumoHHas mapxa cermeHTa MFC < 13.5% (4pe3mepHoe gaBneHune oT pammn-ana).
2. Te3wnc IOMaeTcs, ecin peseps Mo Hanorosomy cnopy c IRS (cenyac $100M) ysennuntcs > $500M 3a oAnH KBapTan.
I Puckun n «MegBe>xmin Kemc»

1. Supply Chain Bottlenecks: YTpoeHune npounssogcTBa pakeT (PAC-3, THAAD, PrSM) KpUTU4Yeckn 3aBUCUT OT
MoLyHoCTel Boeing (ronoBku camoHaBefeHns) 1 L3Harris (TBepgoTonnvBHble aBuratenu). Jlloboli c6on napTHepoB
copseT ob6s13aTenscTBa LMT.
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2. "YepHblii nebepb" oT IRS: XOTA MeHeKMEHT yBepeH B CBOel NpaBoTe, Npourpeiw gena no yyeTty ASC 606 Ha $4.6

MPA MFHOBEHHO cbecT 2/3 rogoBoro FCF koMnaHum, NocTaBmB NMog yrposy nporpammy Buybacks.

3. Monutnueckue puckm 6rogkeTta CLUA: VicteueHune gerictema One Big Beautiful Bill Act nnn cmeHa agMuHmucTpaumm

MOXET 3aMeaNINTb NporpaMmmy Golden Dome, ocTaHOBMB POCT KOTMPOBOK, 3a/10KMNBLUNX 6yp,yu_u/|e Mera-KOHTpPaKThl.

I PbIHOYHbI/A CEHTUMEHT

LMT — LleHa u HOBOCTHOM ceHTUMeHT (3 Mecaua)
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CpepHuUii ceHTUMeHT 3a 3 mec: +0.19 (Somewhat-Bullish) - 1000 HoBocTei

Mo3nTUBHbIE COBbLITUSA:

o Lockheed Martin: $35 Billion THAAD Seven-Year Procurement Award Propels Acceleration of Critical ... -
score: +0.91

o Seeking Alpha: Lockheed Martin raises 2026 outlook after Q2 earnings beat, shares climb (LMT:NY... - score:
+0.86

o Investing.com: Lockheed Martin wins $514M Space Force GPS contract - score: +0.84

HeraTtmBHbIe CO6GLITUA:

o TradingKey: Lockheed Martin Corp Stock (LMT) Moved Down by 4.05% on Jun 20: Drivers Behind t... - score:
-0.81

° TradingKey: Lockheed Martin Corp Stock (LMT) Moved Down by 4.05% on Jun 19: Facts Behind the... - score:
-0.71

o PR Newswire: Lockheed Martin Investigation Initiated: Kahn Swick & Foti, LLC Investigates the... - score:
-0.63

I |103I/ILI‘I/IOHI/IPOBaHI/Ie B CeKTope

MNosuymoHmpoBaHue B cekTope (Industrials — Aerospace & Defense)

MeTpuka LMT CekTop (MeanaHa) Mo3nuusa

P/E (trailing) 27.6x 24.2x — fopoxxe
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https://news.lockheedmartin.com/2026-06-24-35-Billion-THAAD-Seven-Year-Procurement-Award-Propels-Acceleration-of-Critical-Missile-Defense-Interceptor-Production
https://seekingalpha.com/news/4617293-lockheed-martin-raises-2026-outlook-after-q2-earnings-beat-shares-climb
https://www.investing.com/news/stock-market-news/lockheed-martin-wins-514m-space-force-gps-contract-93CH-4742958
https://www.tradingkey.com/news/market-movers/261979182-market-movers-lmt-20260620
https://www.tradingkey.com/news/market-movers/261978312-market-movers-lmt-20260619
https://www.prnewswire.com/news-releases/lockheed-martin-investigation-initiated-kahn-swick--foti-llc-investigates-the-officers-and-directors-of-lockheed-martin-corporation---lmt-302793154.html

MeTpuka LMT CekTop (MeanaHa) Mosnuwuns

P/E (forward) 17.7x 21.1x v [ewesne

P/B 17.5x 4.3x — fAopoxxe
EV/EBITDA 17.2x 16.5x — [fopoxxe

ROE 67.6% 18.0% v BbILe HOpPMBI
ROA 7.2% 6.0% v BblLle HOPMBI
Net Margin 6.4% 8.1% — Hw>xe Hopmbl
Operating Margin 11.0% 11.6% — Hwxe HopMmBI
Revenue Growth (YoY) 0.3% 8.7% — Hwxe HopMmbI
Debt/Equity 276% 57% — Bbiwe

Mupei: NOC, GD, RTX - 4aHHsie: Yahoo Finance

I PacueT cTOMMOCTU aKUNN

LMT — P/E Valuation (12 mecaues)
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CekTop komnaHuu: Industrials / Aerospace & Defense
AvBnaeHabl:
e Tekywmii rogoBoii guBugeHA: ~$13.80 (Bbinnata B Q2 coctaBuia $796 MH, uto npu ~230.5 MAH akuui gaeT
~$3.45 B kBapTan).
e  [AnBupeHaHas AOXOAHOCTb: ~2.4% ($13.80 / $568.84).

e Payout Ratio: ~45%. MokpbiTne anBuaeHoB kawem (FCF Dividend Coverage) BbicOkoe: BbinaavmBaeTcs ~$3.2 MIpA,
B rog npw FCF >$7 mapg,.

e Buyback-nporpamma: MeHegxmeHT 3aaBu 0 Bo3BpaTte $1.3 mapg 3a Q2 (13 HUx ~$500 maH 6ari63km). O6bem
obpaTHoro Bbikyna coctaBnseT ~0.38% ot Market Cap ($131.15 mnpa) 3a kBapTa, nan ~1.5% rogoBsbIx.

O65a3aTenbCTBO BO3BpaLLATh >$6 MpJA B rof COXpaHSAeTCs.

°  Puckm guBupaeHaos: [lnBnaeHs yctonums. OrpomHbili 63knor ($230 mapa) n mowHbid FCF rapaHTupytoT

6e30MacHOCTb BbINAaT.

BxogHble flaHHble A/l PacYETOB:

PacueTbl Base Case ocHOBaHbl Ha O6HOBMIEHHOM MPOrHoO3e MeHeaKMeHTa Ha 2026 roa: FCF ~$7.1 mnpa (cpegHsAs Touka
$7.0-$7.2B). WACC cocTtaBnsieT 7.5% (paccumtaH Huxe). BeBuay npejckasyeMbiX AeHeXHbIX MOTOKOB OB6OPOHHOro
KoHTpakTopa, Meto DCF NONHOCTLIO MPUMEHNM.
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MeTop, 1: DCF (Discounted Cash Flow)

OyeHka npumeHumocmu: DCF nonHocTbto npuMeHuM. LMT — 3penas KoMnaHumsa C npejckas’yeMbliMU KOHTPaKTamum U

Npo3payvyHbIM, MOJIOKNTE/IbHbIM CBO60/J,HI:IM AEHEXHbIM NMOTOKOM.
anAI'IOCbIﬂKVI no cueHapumnam:

e Bull FCF (5 neT): [$7.20B, $7.78B, $8.40B, $9.07B, $9.80B]; WACC=7.5%; TGR=2.5% (YcneLwHoe pa3BepTbiBaHue

Golden Dome, BbICOKast MapXXMHaNbHOCTb MHOFONETHUX KOHTPAKTOB, poCT 8% B rog).

e Base FCF (5 net): [$7.10B, $7.45B, $7.82B, $8.21B, $8.63B]; WACC=7.5%; TGR=2.0% (Peanun3auwns 63knora B pamkax
MPOrHoO3a MeHeAKMeHTa, PocT 5% B rog).

e Bear FCF (5 neT): [$6.50B, $6.63B, $6.76B, $6.89B, $7.03B]; WACC=8.5%; TGR=1.5% (3agep>Kn B LLleno4kax nocraBok,
Bbinsiata wrpada IRS $4.6B, poct FCF 2% B rog, nosbiweHHbIV prck-WACC).

CueHapui LieneBas ueHa MpunpocT LieHbl AuBnaeHpbl/ron MonHasn fOXoAHOCTb
= Bblunii (Bull Case) $672.03 +18.1% $13.80 (2.4%) +20.6%

11 BasoBbI (Base Case) $538.61 -5.3% $13.80 (2.4%) -2.9%

& Mepgexwii (Bear Case) $327.68 -42.4% $13.80 (2.4%) -40.0%

LMT — DCF - JuHaMuka ueHsl (12 mecaues) $569
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MeTop, 2: EV/EBITDA

O6ocHosaHue moodenu: EV/EBITDA sABnfeTca oTpacneBbiM cTaHAapTom (YposeHb B) ans Aerospace & Defense.
MynbTUNAVKATOP OTANYHO YYUTbIBaEeT KanUTanoeMKOCTb U AONATroByt Harpysky (Jonr $20.7B). EBITDA Ha 2026 roz
npokcupyeTcsa Kak OnepavumoHHas npubbiib ($8.6B) + D&A (~$1.6B) = $10.2B.

MpeAnocbIZIKM MO CLeHapusaMm:

e Bull: EBITDA=$11.00B, mynbTnankatop=16.0x (lMpemuranbHas oLeHKa 3a TexHO0rn4eckoe Anaepcreo (nasepbl, Al)
N PeKopAHbIA 63KNoT).

e Base: EBITDA=$10.20B, mynbTnnankatop=14.0x (Mctopnuecknii cpegHuin mynbtunankatop cektopa Defense Primes

B YC/IOBUSAX PACTYLLMX BI0AXKeTOB).

e Bear: EBITDA=$9.00B, mynstunankatop=11.0x (CokpaliyeHue 6t0axeToB, MHOAALNOHHOE JaBneHne Ha

PUKCUPOBAHHbBIE KOHTPAKTbI).

CueHapui LieneBas ueHa MpunpocT LieHbl AuBnaeHpbl/ron MonHasn fOX0AHOCTb
¥ Bblunia (Bull Case) $681.79 +19.9% $13.80 (2.4%) +22.3%
it BasoBbIii (Base Case) $537.80 -5.5% $13.80 (2.4%) -3.0%
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CueHapuii LleneBas LeHa MpunpocT LieHbl AviBnaeHabl/rop, NMonHasa AOXOAHOCTb

& MepBexwnii (Bear Case) $347.83 -38.9% $13.80 (2.4%) -36.4%

LMT — MeTtopg 2 - iluHaMuKa ueHsl (12 mecaues) $569
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CBOAHbI/ AMaNa30H OLeHKM Nno AByM MeToAam (Base Case):

MeTog LieneBas ueHa O>XnpgaembliA NpUpocT
DCF (MeToa 1) — _cnpaBo4YHO, He BXOAWT B OLLEHKY_ $538.61 -5.3%
MynbTunnukartop (MeTog 2) — OCHOBHOIA MeToz, $537.80 -5.5%

1\ CpedHee He paccHumaHo — MemoOosl Heconocmasumsl (sanity-paae NEGATIVE_RETURN_GROWING). ¥imozoegas

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

I\ TepmuHan 78% > 65% — oyeHka yyscmaumesbHa K TGR/WACC

Wtor no goxoaHocTu (Base Case): busHec-mogenb LMT, obecrneyeHHass MHOrONeTHAMUN KOMMEPUYeCKMMI KOHTPaKTamm
oT MNeHTaroHa, MVMHUMU3NpPYeT pUCKK oueHKN. OCHOBHOM puck Mogenn DCF 3akntovaeTcs B YyBCTBUTENIbHOCTU K CTaBKe

ANCKOHTMPOBAHNA U HAaNOroBbIM Bbiratam no geny IRS.

I BbiBopg (Verdict)

Lockheed Martin — knaccnuecknii Quality Growth (pocT ¢ npmbbinbio). KomnaHmsa ycnewHo TpaHcpopmmpyeT 6usHec-
Mojenb, nepexoss OT TPAAVLMOHHBLIX (4acToO YObITOUHbLIX Ha CTapTe) KOHTPAKTOB K JOArOCPOYHbLIM KOMMEPYECKMM

COMNaLLeHVsiM, YTO 3aLLMLLAET ee MapXy NPy MaclUTabnpoBaHUN.

KnioueBoii ¢pakTop "3a": Hegocsraembiii 63knor B $230 Mp4 (0KoNo Tpex rofoBbIX BbIpyyek) 1 cTaTyC MOHOMOMCTA B

psge Kkputudecknx cuctem (F-35, MBO ana Golden Dome).

KntoueBoii ¢akTop "mpoTmB": becrnpelLefeHTHble TeMMbl HapaliMBaHVsS MPOM3BOACTBA O6HAXAKT YSA3BUMOCTU
Cy6rnoApPSAYMKOB (ABUraTeN, CEHCOPbI), UYTO MOXET MPUBECTU K CPbiBaM CPOKOB U BPEMEHHOMY [JABAEHUI0 Ha

MapXX1HaNbHOCTb. KpoMe Toro, BUCUT PUCK HAIOTOBbIX NMPETeH3MA Ha $4.6 MAPA.
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I NcToUHUKN

[Report LMT 10K Fy2026] — OT4YET SEC - Report_LMT_10K_FY2026.pdf

[Report_LMT_10Q_2024-10-22] — OTYéT SEC - Report_LMT_10Q_2024-10-22.pdf

[Report LMT 100 2025-04-22] — OTY€T SEC - Report_LMT_10Q_2025-04-22.pdf

[Report_LMT_10Q_2025-07-22] — OTYéT SEC - Report_LMT_10Q_2025-07-22.pdf

[Report LMT 100 2025-10-21] — OTYéT SEC - Report_LMT_10Q_2025-10-21.pdf

[Report_LMT_100_2026-04-23] — OTY&T SEC - Report_LMT_10Q_2026-04-23.pdf

[Report LMT 8K 2026-07-23] — OTU&T SEC - Report_LMT_8K_2026-07-23.pdf

[Earnings_transcript_LMT_2025_q1] — TpaHCKpI/II'IT .
[Earnings_transcript_LMT_2025_q2] — TpaHCKpVII'IT .
[Earnings_transcript_LMT_2025_q3] — TpaHCKpI/II'IT .
[Earnings_transcript_LMT_2025_q4] — TpaHCKpVII'IT .
[Earnings_transcript_LMT_2026_q1] — TpaHCKpI/II'IT .

[Earnings_transcript_LMT_2026_qg2] — TpaHCKpVII'IT .

AVICKnel‘/‘IMeP‘ Hacroswwmia AOKYMEHT HOCUT NCK/TDYUTENIbHO I/\Hq)OpMaU'I/\OHHbIVI XapakTep 1 He ABsieTcAa WNHBECTULMOHHOW peKomeH.qau,wel‘/'l wnin
WHBECTULMOHHBLIM coBeTOM. Matepuan npejcrasnsiet CO60I BbIXXUMKM 1N aHanUTuyeckme MHTepnpeTaunn 40KyMeHTOB, Nepednc/ieHHbIX B pasjene

Earnings_transcript_LMT_2025_qg1.txt
Earnings_transcript_LMT_2025_qg2.txt
Earnings_transcript_LMT_2025_g3.txt
Earnings_transcript_LMT_2025_g4.txt
Earnings_transcript_LMT_2026_q1.txt

Earnings_transcript_LMT_2026_qg2.txt

«/ICTOUHMKM», 1 OCHOBaH Ha paKTax, COAepXaLlMXca B 3TUX JOKYMeHTaX, a Takke Ha NpejnosioXeHNsaX aHannTrKa. MpoLunble pesynbTaTbl He rapaHTUpYoT

6y/J,y|_|_|,eV| AOXOAHOCTN. JTt06ble MHBECTULMOHHbIE peLLeHNst MPUHVUMAKTCSH UCKIYMUTENBbHO Ha Ball COBCTBEHHbIN CTpax 1 puck. ABTOP He HeCet
OTBETCTBEHHOCTW 3@ BO3MOXHble y6bITKVI, BO3HVKLUME B pe3y/ibTaTe NCMOoJ/Ib30BaHVA AaHHOIro Matepuana.
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