T AT&T In C $20.85 © Smart Invest | V.Kravchenko

patreon.com/kravchenko_invest

MHBECTULNOHHLIA aHann3 - 2026-10-27 - AI (v.12.11) t.me/kravchenko_invest

CaMbIli cBEXUI PUHAHCOBLIV OTUET: popma 10-Q (nogaHa 21.10.2026), 0TUETHLIN Neproy 3akaHuYmBaeTcst 30 ceHT6Ps 2026 r - CaMblii cBeXMI TpaHCKpUAT earnings call:
co3BOH 21 okTsi6pst 2026 1., Q3 FY2026 (nctouHmk: Yahoo Finance)

CMPABEA/INBO KomnaHus ycneLwHo MOHeTU3NPpyeT KOHBEPreHLMo 5G 1 ONTOBONOKHA, AOCTUrHYB peKopAHOMN Mapxu EBITDA B
38.7% 1 creHeprpoBaB $5 MpA CBOGOAHOrO AeHeXHOro noToka 3a keaptas. Mpu popsapgHom P/E 8.0x (no
TE3UC MoaTBepXAEH AaHHbIM Yahoo) 1 AnBMAEHAHON AOXOAHOCTY CBbILLe 5.3% aKLum OLIeHVBaOTCA PbIHKOM CripaBeA/IMBO: pacveTHas
6a30Basi CTOMMOCTb cocTaBnsfeT 22.97 npoTuB LeHbl 20.85 (oTkoHeHve +10.17%).

€3 TTABHOE 13 CO3BOHA

o KoHBepreHuus yckopsieT pocT: KpOCC-NPOAaXu ONTOBOMOKHA 1 5G obecneunnu 6onee 1 MAH HOBbIX MOAKIIOYEHUI B CerMeHTe
Advanced Connectivity BTOpoii KBapTan nogpsiA.

o CraBka Ha NW: 90% aaTa-ueHTpoB CLLIA HaxoaaTcsa B npegenax 10 Muab oT onToBOIOKHA AT&T, UTO yxXe KOHBEPTUPOBanoCh B
MarucTpanbHble KOHTpakTel ¢ AWS 1 Microsoft.

e BbIBOA MeAHbIX CeTell 13 3KCryaTaummy 4OCTUT MPOMbILLIEHHbIX MacluTa6oB: 6osiee 100 y3/10B CBSA3U OUMLLEHbI 40 HY/IS aBOHEHTOB,
UTO HaBCerAa CHUKAET CTPYKTYPHbIe 3aTpaThl.

BbIPYYKA ONEPALMOHHAA MAPXA EPS (AD).) MPOrHO3 EPS (FY26)
$32.3 mnpa 12.7% $0.65 ~$2.40
+5.3% r/r -720 6.n. r/r +20.4% r/r MCKaXXeHO pa3oBbiM
YTO M3MEHWUOCH VS NPOLL/IbIV KBAPTAN BbIYUIA KENC MEABEXWA KENC
*  MeHe/>KMEeHT MOBbIC/ MPOrHO3 MO *  PekopzHas /1l TpeTbero KsapTana Mapxa *  Pe3kuii cka4ok A0NrOBOW Harpysku 4o 3.13x
cKoppekTupoBaHHol EPS Ha 2026 rog ao ckoppekTupoBaHHoli EBITDA Ha ypoBHe orpaHnymBaeT GUHaAHCOBYHO rMBKOCTb
~$2.40 1 noHun3un nnaHbl no CAPEX Ha 2027- 38.7% 6naroAaps onepaunMoHHOMY pblyary v KOMMaHNN 1 NOBbILLIAET YYBCTBUTE/IbHOCTb K
2028 roabl Ha $1 MApZ exerofHo. XKECTKOMY KOHTPOJIIO M3aepxek B legacy- MaKpPO3KOHOMUYECKMM LLIOKaM.
* Jlonrosas Harpyska sblpocnia o 3.13x (Net CermenTe. *  ArpeccvBHble NPOMO-TapuUdbl 1
Debt/EBITDA) nocne onnatbl $23 Mapy 3a *  Bblcokas cvHeprusa Kpocc-npogax: 43% KOHBEPreHTHble CKUAKN NPUBENU K NajeHuo
yactoTkl EchoStar B utone. ab0OHEeHTOB JOMaLLHEro MHTepHeTa Takxe ARPU B cermeHTe onToBo/IOKHa Ha 4% r/r.

MCNONBL3YHT NOCTOM/IATHYHO MOGVIﬂbHyIO

* B oTyeTHOCTU 3adUKCMPOBaHbI Pa3oBble
cBA3b AT&T, UTO CTPYKTYPHO CHUXAET OTTOK

cnucaHnsa Ha $3.36 mnpg, Bkatovas

*  Bbicokne 06beMbl NPOAaxK 060pyA0BaHNS
[aBAT Ha 060POTHbIV KanuTan 13-3a

K/INEHTOB.
HeJeHexHoe obecLieHeHe akT/IBOB KaCCoBOro paspbiBa MeXay aBaHCOBbIMMN
MEeKCVKaHCKOro nogpasseneHva 1 pesepsbl BblrnsiaTaMun noctaBLVKamMm U paccpoykamu
Moz BbIXOAHbIE MOCOBUS, OTTOK AEHEXHbIX AN1s1 abOHEHTOB.

CPeACTB Mo KOTOpbIM oXugaetca B 2027 rogy.

§ ToH MeHeKMeHTa:  YBepeHHbIi  ~/ TpaekTopus: Q3'26: yBepeHHbIi

MHEHWUE AHATTUTUKA

BusHec AT&T AeMOHCTpUpYeT CU/IbHYH OMepauMOoHHYH AMHAMWKY: pekopaHasi 6a3oBas mapxa EBITDA 38.7% w npuTtok 6onee 1 MAH
aboHeHTOB Advanced Connectivity noaTBepXAatoT pesy/bTaTbl CTaBKM Ha KOHBepreHumo. MeHekMeHT creHepupoBsan $5 mipg cBo604HOro
[leHeXHOoro noToka 3a KBapTan M MOBbICUA FOAOBOV OPUEHTUP MO CKOPPeKTUpoBaHHON EPS g0 ~$2.40. 3akpbiTwe cAeiku MO YactoTam
EchoStar 3a $23 mnpA yBeNnnunno JoNrosyro Harpysky Ao 3.13x, Npu coxpaHeHuu Lenn genesepuaxka k 2.5x go 2029 roga. Mpwv popsapsHOM
P/E 8.0x (Mo kKoHceHcycy) 6a3oBast ouieHka no metogy EV/EBITDA coctaBnsieT 22.97 npu yeHe 20.85 (+10.17%), 4TO yknajbiBaeTcsa B rpaHULib
apnbika CMPABEATNBO.

Vitaliy Kravchenko - smart-invest.top

W $31.37 - []1 $22.97 @ $14.86 (vemod: EV/EBITDA)

OyeHoyHbIl pacuém AI-mModenu, He npo2HO3 U He yenesas yeHa. lepenposepsilime daHHble CAMOCMOSMENbLHO.
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T AT&TInc.

Communication Services - Telecom Services - NYSE - United States - Dallas, Texas, United States - 133 030 coTp.

O KOMMNAHN

$20.85 - 2026-10-27 - Q3 FY2026

AT&T Inc. — rno6anbHbIVi MOCTaBLUMK TENeKOMMYHUKALMOHHbIX 1 TEXHONOFMYEeCKMX YCAyr, NpeAnaratoLuii pelleHns Ana notpebuteneii n
KOpnopaTuBHbIX KIeHToB. KoMNaHWs npeAocTaBAseT yolyri MObUNbHOM cBA3M cTaHAapToB 4G LTE 1 5G, BbICOKOCKOPOCTHOW OMTOBOIOKOHHbIA
NHTEPHeT, PUKCUPOBaHHBIN 6ecnpoBOAHON AOCTYM, a Take KopropaTMBHbIe CeTeBble CepBUChI 1 060pyAoBaHVe. Bbipyyka dopmupyeTcs
NpenMyLLIeCTBEHHO 3a cYeT abOHEeHTCKOW NaaThl 3a yCyr 6ecnpoBoAHO CBA3M 1 LUMPOKOMONOCHOrO A0CTYNa, a TakXXe 3a CHeT MPOAaX MOBUIbHbIX
YCTPOIICTB 1 aboHeHTcKoro obopyaoBaHus. C 2026 roga npoduibHbI 6M3HeC opraHnsoBaH B cermeHTbl Advanced Connectivity, Legacy n Latin

America.
KANMUTANN3AUNA ENTERPRISE VALUE C HAYANIATOAA P/E MPOFHO3HbIN
$140.46 $308.24 -11.1% 8.0x
anA anA €$23.44 trailing 11.1x
6 844 MnH akumin uncTbIi gonr $149.80

MApA; 40N

MeHbLUVHCTBa $17.98

MApA
AVANA3OH 52 HEAENWN

[ ]

$19.89 ceiiyac $20.85 - 10% gmnanasoHa

LLEHA 3AKPbITUA 3A 12 MECALLEB, USD

$30

$27

$24

$21

$18
oKT 25 Aek 25 des 26 anp 26 VIIOH 26

TyHkmup — dama pas6opa 2026-10-27. Vicmo4Huk: Yahoo Finance, dHeeHble 3aKpbImus.

NMPO®WUb BUSHECA

YEM 3APABATbIBAET KNMNEHTCKAA KOHUEHTPALMA

®  Wireless service and equipment HW oAnH KnneHT He obecneynsan 10% nnm 6onee
e AT&T Fiber KOHCONIMAVPOBAHHOW BbIpY4Ku KoMnaHuu B 2025,
*  AT&T Internet Air 20241 2023 ropax.

Business fiber and advanced connectivity services
Legacy voice and data services

W3enedeHo u3 10-K/ 10-Q u mamepuanos co380Ha.

BOJIATU/IBHOCTb 304, AVB. AOXOAHOCTb
47.1% 5.32%
beta 0.44 $1.11/rog - payout 59.4%
(12 mec.)
$29.44
pas6op

$20.85
2026-10-26

aBr 26 OKT 26

FTEOTPA® WA BbIPYYKW - FY2025

CLUA G 96%
Mekcuka ] 4%
AsmnaTtcko-

TrxooKeaHCKuiA | 0%
pervoH

EBpona | 0%
JlaTnHcKaa Amepuka | 0%
Mpouvie pervoHsl | 0%

Jonu okpyaneHsl, cymma moxcem omaudamescs om 100%.
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BA/TOBAA MAPXA MO KBAPTAJTAM

75%

61.5% 60.1% 61.8% 61.5%
55.7%
50%
25%
0%
Q325 Q4125 Q126 Q2126 Q3126

@ vaxr

Keapman 6e3 OaHHbIX 8 UCMOYHUKAX NOKA3bI8AeMCs NPONyCKoM, pAd He UHMepnoaupyemcs.
HNcmoyuHuk: om4yémHocme 3MmumeHma.

BbIPYYKA MO CETMEHTAM - Q3 FY2026

@ Advanced Connectivity $29.48 mnpa 91%
® Legacy $1.52 mnppa 5%
@ Latin America $1.24 mnpp 4%
Bcero $32.32 mnpa

MICMOYHUK: CeaMeHMHas CHOCka om4émHocmu. CyMMa ce2MeHmMos ceepeHa ¢ KOHCOAUAUPOSAHHOL

Py P ; 001U OKpY 90 yenbix npoy , NO3MOMY UX CYMMa MOXcem
omauyamecs om 100%.
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T AT&TInc. ®UHAHCHI N OLLEHKA

Communication Services - Telecom Services - NYSE - United States - Dallas, Texas, United States - 133 030 cotp. 2026-10-27 - Q3 FY2026

PE3YNbTATbI U TAWAEHC

MNOKA3ATENb Q3 FY2025 Q3 FY2026 V3MEHEHVE FAAJIEHC FY2026
Bbipyuka $30.71 mnpa $32.32 mnpa +5% -
Banosas mapxa 61.5% 61.5% +0.0 n.n. -
OnepaunoHHas Mapxa 19.9% 23.1% +3.2n.n. =
OnepaunoHHas Npunbbib $6.12 mnpa $7.47 mnpp, +22% —
EPS (pa3BoAHEHHbIN) $1.29% $0.12 — $2.40 range 3a FY2026
OnepaunoHHble pacxojbl $12.77 mnpp, $12.41 mnpp, -3% -
OnepaLyoHHbI NOTOK $10.15 mnpa $10.49 mnppa +3% -
Net CAPEX $4.89 mnpp $5.06 mnpa +4% —

[lpo4epk — 8enuYUHa OMCymcmeyem & UCMOoYHUKAX pasbopa, a He pasHa Hynto. Cmonbey 2alideHca — c108a MeHedxmeHma u3 earnings call, oH He seasemca npozHo3om aemopa. * EPS 3a Q3 FY2025 ekno4aem
HeoNnepayuoHHy cmameto: yucmas np. P 8biLe ont OHHOU Ha 10 n.n. 8blpyyKu, 1y u. EPS He ¢ A.

OMEPALVIOHHbBI/ NOTOK U CAPEX, $ MIP,

+5.3 +4.5 +2.7 +5.2 +5.4

15
13
102 109 105
10
7.6
6.8
57 1
5 49 4.9

0

Q325 Q4'25 Q1'26 Q226 Q326

@ ocF @nNetcarEx @ FCF>0 @ FCF <0 (noannck ceepxy)

FCF = OCF — Net CAPEX: oH paccyumelgaemcs, a He 6epémcs 20moesiM. Keapmasn 6e3 0aHHbIX 0CMaémcsi Nponyckom.

CTOMMOCTb KAMNTANNA N OTAAYA HA KAMUTAN

WACC ROIC (TTM) CNPEA ROIC—-WACC COST OF EQUITY

7.5% 7.8% +0.3 n.n. 7.2%

KomnoHeHTbI: Rf 4.99% (10Y UST) - beta 0.44 - ERP 5.0% (US) - Ke 7.20% - Kd 3.35% - cTaBka Hanora 19% - fons cob6cTBeHHOro kanutana 44%. NMpvmeHén non WACC 7.5% (pac4éTHblIi
5.0%).

MosoxcumeneHsili cnped o3Havaem, Ymo KOMNAHUA 3apabameigaem eilie cMouMocmu cgoe2o kanumana. ROIC = NOPAT / (donz + co6cmeeHHbIl kanumasn), cmaseka Han02a — ma e, 4mo 8 WACC.

OBEWAHWA MEHEAXKMEHTA: YUTO CBbI/1IOCb

Beipyuka (Consolidated Service) — low single-digit range (FY2026)
[Earnings_transcript_T_2026_q3]

Adj. EBITDA growth — upper portion of the 3%-4% range (FY2026)
[Earnings_transcript_T_2026_q3]

Adj. EPS — $2.40 range (FY2026)
[Earnings_transcript_T_2026_q3]

Free Cash Flow — $18 mnpp+ (FY2026)
[Earnings_transcript_T_2026_q3]

WcmoyHuk: mom ice ledger obewjarul, u3 KOmMopo2o cMpoumcs npoeepka me3sucoe 8 mese om4éma. 30ece — Mosbko codKa. [10Ka3aHsI nepssie 4, ewé 2 — e pazdese NPOBEPKU Me3Ucos.

CpasHeHue ¢ cekmopoM He NOMeCMU0CL Ha AUCM U CHAMO; CeKMOPHasA Mabauya ocmaémcs e mese omyéma.
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VALUATION

Price

Market Cap
P/E (Trailing)
P/E (Forward)
P/B
EV/EBITDA

P/S

T - AT&T Inc.

$20.85
$140.46 mnppg,
11.1x

8.0x

1.3x

7.1x

1.1x

PROFITABILITY

Revenue (TTM)
Revenue Growth
Gross Margin
Operating Margin
Net Margin

ROE

ROA

Free Cash Flow

$128.85 mnpg
5.3%

59.7%

24.7%

10.2%

11.6%

4.2%

$11.96 mnppa

BALANCE &

Debt / Equity
52-Week High
52-Week Low
Dividend Yield

Beta

DIVIDENDS

145%

$29.44

$19.89

5.32%

0.44

LeHa akyuu: $20.85 (Ha 2026-10-27)

Camblii cBeXUiA GUHAHCOBbLIA OTUYET: dopma 10-Q (mogaHa 21.10.2026), OTUETHLIN Nepunos 3akaH4mBaeTcs 30 ceHTAGPSA

2026r.

Cambliii cBeXWIA TpaHcKkpmnT earnings call: co3BoH 21 okTs6psa 2026 r., Q3 FY2026 (nctouHmk: Yahoo Finance).

I 2. ipaiiBepbl pocTa N KauecTBo BbIpyUKU

NMokasaTenb

Bbipyuka

OnepauvoHHas MapXxa

EPS pa3sBOAHEHHbBIVI (OTUYETHbINA)

EPS pa3BoaHéHHbIN (adjusted)

KnioueBble pgpariBepbl BbIPYUKN:

3HaueHue
$32,32 mnpa
12.7%

$0.12

$0.65

lfoa Ha3ap
$30,71 mMapa
19.9%

$1.29

$0.54

N3m. r/r

5.3%

-720 6.n.

(90.7)%

20.4%

NcTOUHMK

[Report_T_10Q_2026-10-21]

[Report_T_10Q_2026-10-21]

[Report_T_10Q_2026-10-21]

[Report_T_10Q_2026-10-21]

e CermeHT Advanced Connectivity: lnaBHbIli TOKOMOTMB pocTa. Bbipyyka oT MO6UAbHbLIX YCayr Bblpocaa Ha 5.0% r/r,

a ycnyrv nepeAoBoro gomaluHero nHtepHeta (Advanced home internet) nokasanm pocT Ha 23.4% r/r. 3HaunUTeNbHbI

BK/1aZ, B POCT ONTOBO/IOKOHHOW 6a3bl BHEC/1a MHTerpauus aktmsos Lumen (mass markets fiber business),

3aBeplLUeHHas B MepBOM KBapTane.

e [popa>ku o6opypoBaHuMA: Beipyyka OT npogaxu o6opysoBaHms Bblpocaa Ha 12.1% r/r (5o $6,021 mMAH), uTo

CBsi3aHO ¢ 60/1ee BbICOKMMY LieHaMM Ha YCTPOICTBa.

e Legacy-cerMmeHT: Bbipyuka TPagMLMOHHBIX YCAYT CHU3WAACh Ha 24.5% r/r ($1,519 maH npoTtvs $2,013 MAH) Ha poHe

LiefleHanpaB/IeHHOT0 BbIBOZA 13 3KCMJyaTaLMn MeAHOM MHOPaCTPYKTypbI.

e JlonrocpouHble TpeHAbl (Secular tailwinds): MeHegxmeHT genaeT pyHAAMeEHTaNbHYO CTaBKy Ha POCT 06beMOB

Tpaduka, CTUMYNPyeMblli MCKYCCTBEHHBIM MHTeekToM (Agentic Al) 1 NOTPEOHOCTLIO B HAZAEXKHOM KOHBEPreHTHOM

coeanHeHUN Ha rpaHuLe cetu (Fiber + 5G).
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I 3. PnHaHcoBas ancuunanHa n Map>XmHanbHOCTb

AvHamMunKa Map>XUHaNbHOCTU:

OnepauunoHHas Mapxa no crtaHgaptaM GAAP cHM3Mnacb r/r 13-3a KPYMHbIX HeAeHEeXHbIX CMMCaHWUIi: obecueHeHue
aKTVBOB BbICTAB/IEHHOIO Ha MPOAAaXy MEeKCMKaHCKOro nojpasjenerHus ($2.56 Mapa) v 3atpaTbl Ha BbIXOZHOe nocobue
coTpyaHvkam (~$800 maH). OaHako 6a3oBasi NMPUOLINLHOCTL BM3HECa 3HaYUTEeNIbHO BbIPOCAA: CKOPPEKTUPOBaHHas
mapxa EBITDA (Adjusted EBITDA margin) gocturna pekopaHbix 38.7% aAnA TpeTbero KBapTana. YaydlleHue
onepaumMoHHOro pblyara (operating leverage) gocturaetcs 3a C4eT CMHEpPruM KOHBEPreHTHON 6a3sbl M CoKpalleHns
n3jepxek B legacy-cerMeHTe, HeECMOTPS Ha JaB/eHVe CO CTOPOHbl PacTyLUMX MPOAAK HU3KOMapXMHaIbHOro

obopyAoBaHus.

YnpaBneHue Free Cash Flow (FCF):

CB060OAHBIV AeHEeXHbI MOTOK B TpeTbeM KBapTase coctaBun $5.0 Mapg (Ha ypoBHe NpoLLIOro roAa).
MpuropuTeTbl pacnpeAeneHuns Kanmtana:

1. KanutanbHble 3aTpaTthl (CAPEX): $5.6 mapg B Q3. KoMnaHus npogoskKaeT akTUBHO CTPOUTL OMTOBOJIOKOHHbIE CeTU

1 VHBeCTMpOoBaThb B 5G.
2. AmBupeHapl: MNoaaepxaHue Beinnat (rofoBo anBnaeHs $1.11 Ha akumio).

3. Bbikyn akuuii (Buybacks): KBapTtanom paHee KoMnaHus yckopuia nporpaMMy Bbikyna, naaHupys npruo6pectu

akumm Ha ~$10 mapa (7.1% ot kanutanmnsaumm $140.46 mnpg) no utoram 2026 GMHaAHCOBOrO roga.

4. M&A n nuBectuummn: Onnata $23 mapg 3a YactoTbl EchoStar (caenka 3akpbiTa B ntone), opmmposaHue Cll
Gigapower/BlackRock, cornaweHne o npogaxe AT&T Mexico.

KauecTBo npu6binn:

HecmoTpsl Ha CUABHBIV POCT ckoppeKkTnposBaHHOW EBITDA, KOMNaHWs UCNbITbiBaeT OTTOK 060pOTHOroO Kanutana (working
capital drain) m3-3a pocTa MpoAaX abOHEHTCKMX YCTPOWCTB, KOTOpble OMnayMBalOTCAd MOCTaBLUMKaM aBaHCOM, a ¢

K/IMEeHTOB CPeACTBA COBUPAOTCS B PaCCPOUKY.

I 4. OcHOBHOE U3 OoT4YeTa

Mo3nTmBHOeE:

e PocT KOHBEPreHTHOW a6OHEHTCKOV 6a3bl N YCKOpEeHWe BOJIOKOHHO-ONTUYECKMX NogKtoueHnii (6onee 1 MiH
HoBbIX NogkntoveHnii Advanced Connectivity BTopovi kBapTan nogapsaa). Lintarta: «During the quarter, we added
over one million Advanced Connectivity subscribers from fiber, fixed wireless and postpaid phone, our best quarter in
more than four years and our second consecutive quarter with more than 1 million net adds across these services.»

[Earnings_transcript_T_2026_qg3]

e [locTm>keHne pekopaHovi map>ku EBITDA 3a cueT onepaunoHHoVi 3¢ppeKTUBHOCTU 1 pocTa MacluTaba,
HecMoTpsA Ha PocT npogaxk obopyaoBaHus. Lintarta: «Adjusted EBITDA grew 5.4% year-over-year, and we achieved
an adjusted EBITDA margin of 38.7%. This is our highest third-quarter consolidated adjusted EBITDA margin since we

refocused our business on advanced connectivity at the beginning of this decade.» [Earnings_transcript_T_2026_q3]

HeraTtuBHoOe:

e CHwkeHue ARPU B cermeHTe onTOBOJIOKHA Ha 4% r/r n3-3a npomMo-tapn¢poB, KOHBEPreHTHbIX CKUAO0K 1
aboHeHTOB Lumen. LinTaTa: «Fiber ARPU declined 4% year-over-year in the third quarter. This reflects a range of

factors, including traction with our introductory pricing, our growing base of converged accounts that earn discounts,
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and growth in lower ARPU fiber customers on the Quantum brand in territories we acquired from Lumen.»
[Earnings_transcript_T_2026_qg3]

e Oxupaaemoe AaB/ieHME Ha Map>XXy B 4-M KBapTaJie 13-3a BbICOKMX PacxoA0B Ha MapKeTUHT, LUK
06HOBJ/IEHUS YCTPOWCTB U cyAe6HbIe Crnopbl € nocTaBukamMmu. Lintata: «During the fourth quarter, we expect our
adjusted EBITDA growth will be impacted by higher marketing and other customer acquisition costs compared to last
year... as well as unfavorable vendor dispute settlements of approximately $100 million that will primarily impact our

Iegacy seg ment.» [Earnings_transcript_T_2026_q3]

I 5. [MporHo3 mMmeHeAKMeHTa

Forward Guidance n KauectBeHHble OpUeHTUpbI

MeHe>KMeHT MOBbICU/T MPOrHO3 MO CKOPPeKTUpoBaHHONW EPS n ckoppekTtuposaHHol EBITDA Ha 2026 rog, octaBuB 6e3
M3MEHeHW raijeHCc No CepBWCHOM BbIpyyke U CBOBGOAHOMY JeHexHoMy noToky ($18 mapa+). WMs-3a pocta
3¢ PeKTMBHOCTI pa3BepTbiBaHMA CeTY KanuTasibHble 3aTpaThl Ha 2027-2028 rofbl 6111 CH/KEHbI MPUMeEpPHO Ha $1 mapa
B roA (A0 AmanasoHa $22-$23 mapg). CTpaTernyecks KomnaHmua ¢GokKycmpyeTcs Ha JOCTVXeHUW 60+ MAH Nokaumi ¢
OMNTOBONOKHOM K KOHLY 2030 roga 1 naaHOMepHOM CHVIXXEeHWUW AOAr0BOV Harpysku K LeseBoMy ypoBHIO ~2.5x k 2029

rogy.
MporHo3bl MeHeg>KMEHTa

dakT (nocneaHnin

MeTpuKa MporHo3 meHeAKMeHTa FopusoHT NcTouHuK
nepvop)

Bbipyuka (Consolidated $77,76 mnpa (Q3 . o

i low single-digit range FY2026 [Earnings_transcript_T_2026_g3]
Service) FY2026 YTD)
. upper portion of the
Adj. EBITDA growth 5.4% (Q3 FY2026) FY2026 [Earnings_transcript_T_2026_q3]
3%-4% range

Adj. EPS $0.65 (Q3 FY2026) $2.40 range FY2026 [Earnings_transcript_T_2026_q3]

Free Cash Flow $5 mnpg (Q3 FY2026) $18 mnpa+ FY2026 [Earnings_transcript_T_2026_g3]

Free Cash Flow $5 mnpg (Q3 FY2026) $19 mnpa+ FY2027 [Earnings_transcript_T_2026_g3]

Free Cash Flow $5 mnpg (Q3 FY2026) $21 mnpa+ FY2028 [Earnings_transcript_T_2026_q3]

Capital Investment $5,6 mapg (Q3 FY2026) $23 mnpg - $24 mnpa FY2026 [Earnings_transcript_T_2026_g3]

) FY2027-

Capital Investment $5,6 mapg (Q3 FY2026) $22 mnpg - $23 mnpa 2008 [Earnings_transcript_T_2026_q3]
$1,35 mnpg (Q3

Cash Taxes ~$750 MaH FY2026 [Earnings_transcript_T_2026_q3]
FY2026 YTD)

Share Repurchases $2,8 mapg (Q3 FY2026) ~$10 mnpg, FY2026 [Earnings_transcript_T_2026_q3]

Net Debt to Adj. EBITDA 3.13x (Q3 FY2026) ~2.5x range FY2029 [Earnings_transcript_T_2026_q3]
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I 6. AHanun3 Earnings Call n ToH MeHep)XKmeHTa

KnioueBble Tembl Prepared Remarks

OnepeXkalwunii pocT KOHBEPreHTHOM 6a3bl. MeHe[)XMEeHT akLeHTMPOBan BHYMaHMe Ha PekopAHOM MpuBAeYeHU
knneHTOB (6onee 1 maH B Advanced Connectivity), cBfi3biBasi 3TOT yCrnex Co cTpaTerner Kpocc-npogax onToBookHa 1 5G.
Okosno 43% aboHeHTOB MHTepHeTa TakXKe MO/b3YyHTCH MOCTOMAATHOM CBA3bO KoMnaHuu. Lintata: «We added over one
million Advanced Connectivity subscribers from fiber, fixed wireless and postpaid phone, our best quarter in more than
four years and our second consecutive quarter with more than 1 million net adds across these services.»

[Earnings_transcript_T_2026_qg3]

MoaroToBKa MHGPaACTPYKTYpbl NOJ UCKYCCTBEHHbIA MHTeNnekT (Agentic Al). OrpoMHoe BHMMaHMe 6bi10 yaeneHo
NO3VLMOHNPOBAHMIO KOMMAHUN Ha pbiHKe B 3roxy WW. MeHeaXMeHT noAvepkHyn 6/1130CTb CBOMX CeTeil K AaTa-
LeHTpaM 1 cTpaTternyeckme KoHTpakTbl ¢ AWS 1 Microsoft. LintaTta: «Over 90% of mapped U.S. data centers are within 10
mi of our fiber, and over 80% are within 1 mi. This is one of the reasons why the nation's leading hyperscalers are working

with AT&T to support their rapidly growing high-capacity connectivity needs.» [Earnings_transcript T 2026 _q3]

YcKkopeHue oTKasa OT CTapoii MeAHOW WMHGpacTpyKTypbl. KomMnaHusa fJocTurna BaXHOro pyéexa B BblBOAe M3
3KCMNyaTauMm ycrapesLlUmx ceTeld, ounctms 6onee 100 y310B CBA3M A0 HYNA abOHEHTOB. DTO CHWXAaeT CTPYKTYpPHble
3aTpaThbl M NO3BOASET MOHETU3MPOBaTb Meab. LinTaTa: «This is an industry first at scale, and we're on track to reach our
target of discontinuing copper-based services in 50% of our wire centers outside of California by the end of 2027 and

substantially all of them by the end of 2029.» [Earnings_transcript_T_2026_q3]

CmeHa CFO 1 noBbILeHWe NPOrHo30B. JTOT CO3BOH CTan nocinegHum ansa CFO Mackans [epolua nepej ero BbIXOAOM Ha
neHcuto. Hanocnejok oH O6bSABWA O MOBbILEHWW raijeHca No CKOPPEeKTUPOBAHHON NPUOBLIIN 1 MapPXMHANABHOCTU.
UunTaTa: «For the full year, we now expect adjusted EPS in the $2.40 range, compared to our prior outlook of

$2.25-$2.35...» [Earnings_transcript_T_2026_q3]

Deep Dive B nocnegHuia Earnings Call

Bbipyuka n cermeHTbI: CepBucHas Bbipyyka Advanced Connectivity Bbipocna Ha 6.1% r/r, Wireless cepBucbl nprbasunm
5% r/r, Advanced Home Internet nogckounn Ha 23%. LutaTta: «Advanced Connectivity service revenues grew 6.1% year-
over-year, with EBITDA increasing 7.3%. Wireless service revenues grew 5% year-over-year, driven primarily by growth in
our subscriber base and a 4% growth in postpaid phone ARPU.» [Earnings_transcript_T_2026_g3]

Map>kuHanbHOCTb: Mapxa ckoppekTupoBaHHoli EBITDA coctaBuna 38.7% B Le/OM U y/ly4dllaeTcs HeCMOTps Ha
BANSIHWE pocTa npoaax cmapTdoHos. LintaTa: «Adjusted EBITDA grew 5.4% year-over-year, and we achieved an adjusted
EBITDA margin of 38.7%. This is our highest third-quarter consolidated adjusted EBITDA margin since we refocused our

business on advanced connectivity at the beginning of this decade.» [Earnings_transcript_T_2026_qg3]

Headcount / Restructuring: Mpr3HaHbl MaclUTabHble HeAeHeXHble CMMCaHNSA MO MeKCUKAHCKOMY MoApasseneHuto 1
KPYMHbIV pe3epB Nog BbixoAHble nocobus. LuTtarta: «Our third quarter results reflects two notable adjustments, including
a $2.6 billion non-cash impairment charge related to our agreement to sell AT&T Mexico and a roughly $800 million

employee separation charge that will impact cash primarily in 2027.» [Earnings_transcript_T_2026_q3]

M&A mn CAPEX: KanuTanbHble 3aTpaTbl coctaBuan $5.6 mnpg. [lonroeasi Harpyska Bblpoc/ia M3-3a MOKYMKW 4acToT
EchoStar 3a $23 mnpg; Takke aHOHCMpoOBaHa npojaxa 6usHeca B Mekcrke n CI ¢ BlackRock. Lntata: «We ended the
third quarter with net debt to adjusted EBITDA of 3.13x, up from 2.68x in the second quarter, which reflects our $23 billion

purchase of spectrum licenses from EchoStar at the end of July.» [Earnings_transcript T 2026_qg3]

MpoayKToBbIA poaamMan: KoMnaHWsi rOTOBUTCS 3aKpbiBaTb «C/eMble 30Hbl» MOKPbLITUS 3@ CYET MapTHepcTBa CO
CNYTHUKOBBIMW ornepaTtopamu. LuTata: «This includes the launch of our joint venture to help close coverage gaps by
making satellite-enabled connectivity easier to deliver where traditional service is limited.» [Earnings_transcript T_2026_qg3]
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Mpoune kntouyeBble MeTpUKKN: CunbHbIA pocT FCF 1 yckopeHune Bbikyna akuuid. LutaTta: «We returned $4.8 billion to
shareholders during the third quarter, including $2.8 billion of share repurchases. Through the end of the third quarter,
we repurchased over $7 billion of stock this year, and we continue to target approximately $10 billion of share
repurchases in 2026.» [Earnings_transcript T_2026_q3]

CpaBHeHMe c Te3ncamMmum NpoLL/Ioro KBapTana

KymynamueHasa 00cmoeepHOCMb MeHedXMeHma: 30 NocsedHull keapmas — 3aKpsIMblx 06ewaHull
Nnoomeepx*0EHHbIM CPOKOM Hem: 8 PAHHUX 3aNUCAX CPOK He 3aPUKCUPOBAH. OMKPbIMbIX: 6 — U3 HUX OPUEHMUP YAyYUleH:
5 =

7

noameep)fcaéH: 4 (BGKpblmble — N0 3aNUCAM Npow/elx Keapmasios u ma6ﬂuue HuUXe, omkpslmsié — no ma6ﬂuue

Huce).
YTto npousowno (pakT nav HoBas
Te3uc AaHo (Koraa v oTKyaa) OueHka
uuTarta)
Consolidated Service
Report_T_10Q_2026-07-22 / Yenyru Belpocan Ha 3.8% r/r B Q3;
Revenue: PocTt 1-3% (low -
TpaHckpunT Q2'26 - Q2 FY2026, OpUEHTUpP NOoATBEPXKAEH _ HaTpeke
single-digit) (ropn3oHT:
pasbop ot 2026-07-22 [Earnings_transcript_T_2026_q3]
FY2026)
Consolidated Adj. Report_T_10Q_2026-07-22 / OpVIeHTUP NOBbLILLEH 0 BEPXHEN Y OprieHTnp
EBITDA: PocT 3% - 4% TpaHckpunT Q2'26 - Q2 FY2026, rpaHuiLbl AnanasoHa 3-4% NnoBbILLEeH
(ropu3oHT: FY2026) pasbop ot 2026-07-22 [Earnings_transcript_T_2026_q3] (nyuyue)
Y OpvieHtnp
Adj. EPS: $2.25 - $2.35 TpaHckpunT Q2'26 - Q2 FY2026, OpvieHTUp nosbilweH 4o ~$2.40
NoBbILLEH
(ropu3oHT: FY2026) pasbop ot 2026-07-22 [Earnings_transcript_T_2026_q3]
(nyyiue)
Free Cash Flow (FCF): $18 Report_T_10Q_2026-07-22 / B Q3 creHepupoBaHo $5,0 Mnpa; rogoBoli
mMApA+ (TOPUBOHT: TpaHckpunT Q2'26 - Q2 FY2026, OpPUEHTUP NMOATBEPXKAEH ~ Ha Tpeke
FY2026) p3360p oT 2026-07-22 [Earnings_transcript_T_2026_q3]
BbikynneHo $2,8 mnpa B Q3 (Bcero >$7
Share Repurchases: ~$10 TpaHckpunT Q2'26 - Q2 FY2026, -
mnpg YTD), uenb B $10 mapg, _ HaTpeke
mnpa (ropusoHT: FY2026) pasbop ot 2026-07-22
NOATBEPXAEHaA [Earnings_transcript_T_2026_q3]
. MnaH Ha 2026 roz coxpaHeH ($23
Capital Investment Report_T_10Q_2026-07-22/
MApA-$24 mnpg), Ha 2027-2028 rr. _
(CAPEX): $23 mnpp, - $24 TpaHckpunT Q2'26 - Q2 FY2026, _ HaTpeke

NOHWXXeEH A0 $22 Mnpa-$23 mnapa
mnpa (ropnsoHT: FY2026) pasbop ot 2026-07-22
[Earnings_transcript_T_2026_q3]

BepAUKT JOCTOBEPHOCTU MeHeMKMEHTa: 3aKpbIThiX 06eLLlaHN C NOATBEPXAEHHBIM CPOKOM HET: B paHHUX 3anmncsx

CPOK He 3apUKCMpOoBaH. OTKPbITbie OPUEHTUPLI: YAYULLIEH: 2, MOATBEPXKAEH: 4.

ToH v YBepeHHOCTb MeHep)KMeHTa
~/ TpaekTopus ToHa: Q3'26: yBepeHHbIl
KBaHTM¢MLUMpOBaHHbIe 06eLaHusA Vs paciiibiBYaTblie: MeHeKMeHT AaBan nNpeje/ibHO TOUHbIe LiefieBble OPUeHTUPbI

no pacxogam, HanoroebiM Bbinaatam n EPS. LintaTta: «For the full year, we now expect adjusted EPS in the $2.40 range,
compared to our prior outlook of $2.25-$2.35...» [Earnings_transcript T 2026_q3]

Xepykmpyrouime KOHCTPYKLUU: PYKOBOACTBO MCMOJb3YyeT OroBOPKM, OMUChIBas JaBneHne Ha rnokasartesnb ARPU n3-3a

npomo-akumin n 6aHanos. Lintata: «In the near term, we expect fiber ARPU will continue to be impacted by these
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dynamics, including during the fourth quarter, when we anticipate a similar year-over-year decline compared to our third

quarter resu [ts.» [Earnings_transcript_T_2026_q3]

CpaBHeHuUe C npeabiayLLIUM 3BOHKOM: TOH cTan elle 6osee yBepeHHbIM. Ecnn B npownom kBapTane CEO 0CcTOPOXHO
06pUCOBLIBaN MEPCNEKTMBLI Pa3BUTUS MHOPACTPYKTYpbl A4 Agentic Al, TO B 3TOM OH 6e3anenisaunMoHHO 3asBAsSA O
NVANPYIOLLMX MO3ULMUSIX KOMMAHWW, MOAKPEenss CnoBa KOHKPETHbIMU AOrOBOPEHHOCTSIMU C runepckeinepamum (AWS,
Microsoft).

BepAUKT TOHA: YBepeHHbIli. PyKOBOAWTENN OMUPAOTC Ha peKkopAHble 3a uYeTbipe roja MokasaTenu pocTa

KOHBEPreHTHOW 6a3bl 1 ynyylleHve GMHAHCOBOrO pblvara, YTo NO3BOJINIO UM MOBLICUTE MPOrHO3bI Ha ro4,.

AvHamuka Q&A: TpyaHble Bonpochbl

Cneunémyeckue NapTHEPCTBA N OTKPbITUE ONMTOBOMIOKOHHOW ceTu ana onta (Wholesale fiber): npsmoli otser.
AHanntnk Cam MakXbto (BNP) cnpocun 06 ycnoBusix onToBoro goctyna k cetam Fiber. CEO npsimo onwucasn, uto wholesale

NPUMEHAETCA TOYEYHO N B PernoHax, rae posHmn4YHble KaHalbl AOCTUTIA NOTOJIKa pocCTa.

KoHKypeHUus co cTopoHbl LEO cnyTHUKOB (Starlink B Mo6unbHOIA cBASK): NPSMOIA, HO OCTOPOXHbIA OTBeT. [3BUj,
bapaeH n /[XoH XOAynvK WHTepecoBanucb puckamun noTtepu gonan B nonb3y Starlink. CEO npsamo 3asBun o
npenmyLLecTBax HaseMHOW Makpo- U MUKPOUMHGPACTPYKTYpbl (ykasas, 4To A0 45% Tpaduka reHepumpyeTcs BHYTpU

3[,aHWIA), HO BbIn aKKypaTeH B OLeHKaX C/TOXKHOCT NOCTPOeEHNA CI'IyTHI/IKOBOI7I MO6UNBHON CBA3WN.

AocToBepHocTb Guidance

CpOKOB MPOLLJIbIX MPOrHO30B, 3aKPbIBLUNXCS K OTYETHOMY MeproAy, MOoKa HET — OLeHMBATb TOYHOCTb He MO YeMmy.

Ctpaternueckuii KoHtekcT: KoHKypeHTbI, MapTHEpLI, MHMLMaTUBBI

¢ KoHKypeHTbI 1 no3uLmoHmnposaHue: CEO kocBeHHO ynomsiHyn ambuumn Starlink, noguyepkHyB, 4TO HU OAHa HOBast
TEXHO/IOTNSA HEe 3aMEHUT CBA3KY 13 ONTOBOIOKHA U 5G-NI0THOCTM, 0COBEHHO C y4eTOM BHYTPUAOMOBOro Tpaduka.
durkcmpoBaHHbIN 6ecnpoBogHol goctyn (FWA) paccMaTprBaeTcsi Kak HULLEeBOe peLleHVie Mo CPaBHEHMHO C

[0/ITOCPOYHOI LIEHHOCTBIO OMTOBOJIOKHA.

e CrpaTernyeckme napTHepcTBa: MognucaHbl KOHTPaKTbl HA MarucTpasbHoe nogkatoveHne MA-gataueHTpoB ans
AWS 1 Microsoft; cosgaHo cnyTHukosoe CI ana AnkKBuAaummn cnenbix 30H CBA3M (coBMecTHO ¢ AST SpaceMobile);

cosgaHo CI ¢ BlackRock (GIP) n CPP Investments ans pa3sepTbiBaHUsA ceTu Gigapower.

e WHBecTUUMM: MoznmncaH MHOTONETHUNI KOHTPaKT ¢ Corning A1 o6ecneyeHuns 6ecnepeboliHbix MOCTaBoOK

OMNTOBO/IOKOHHOTO Kabens. Mpogaxa akTnBos B Mekcuke oxumgaetca B Q1 2027 roga ($2 mnpa kaem).

Mpu3HaHHble Pucku co Cnos MeHep)KMeHTa

KoHKypeHTHble puckun: CHukeHne ARPU m3-3a arpeccBHbIX MPOMO-KaMMNaHWA Ha Haya/lbHOM 3Tare MpuB/ieYeHns v
KOHBEpreHTHbIX CKMAoK. LinTtaTa: «Fiber ARPU declined 4% year-over-year in the third quarter. This reflects a range of
factors, including traction with our introductory pricing, our growing base of converged accounts that earn discounts...»

[Earnings_transcript_T_2026_qg3]

OnepaLnoHHble puckn: OTpuLatenbHoe BAWSHME BbICOKOro obbema MpoAaX YCTPOWCTB Ha OOOPOTHbIM KanuTas.
LnTaTa: «So generally, we pay for the devices within a relatively short term... and we collect over time, typically the life of
the customer. Therefore, we are investing upfront and recovering it over time. So that is the working capital drain that I

described in my script.» [Earnings_transcript_T_2026_q3]
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I 7. BepAI/IKT no NHBECTULINOHHOMY Te3uncy

Ctatyc Tesuca: MoaTBep>KAEH. VIHBECTULMOHHbBIA Keilc AT&T Kak reHepatopa CTabU/bHOrO JeHEeXHOro rnoToka B

Te/IeKOM-CeKTOpe MOIHOCTLIO MOATBEPXKAAETCA pesynbTaTaMu TpeTbero kBapTana. KoMnaHuWs ycnewHo MoHeTu3upyeT

KOHBepPreHumnto 5G n onTtoBonOKHA (43% NPOHUKHOBEHUA ycnyr), UTO CHWXaeT OTTOK W NMOBbILLaeT peHTaGeﬂbHOCTb,

Mo3BO/ISAS NOBbILLATE GUHAHCOBbIE MPOrHO3bl. HY OAUH 13 KPUTUYECKMX TPUITEePOoB prcka He cpaboTan.

MpoBepKa TPUIrepoB MPOLL/IOro OTUETA

Tpurrep 13 npownoro pas6éopa (Q2 FY2026) dakT Cpa6oTan?
FCF 3a Q3 FY2026 < $4,0 mappg - Te3uc nomaeTtcs ns-3a FCF coctaBun $5,0 mapg, He
nageHus reHepaLum cBo604HOro fieHeXKHOro NoToKa [Earnings_transcript_T_2026_q3] cpabotan

PocT cepBucHoii Bbipyukm Advanced Connectivity < 4.5% r/ PocT cepBucHol Bbipy4ykn Advanced

He
r B Q3 - Te3nc nomaeTtcs us-3a 3amMmeas/ieHNsi OCHOBHOIO Connectivity coctaBun 6.1% r/r 6
cpabotan
NIOKOMOTMBaA pocTa KOMMNaHUW [Earnings._transcript_T_2026_q3]
OTTOK a6OHEHTOB NOCTON/IaTHbIX TeslepoHOB (postpaid
OTTOK abOHEHTOB NMOCTOM/IAaTHbIX TenepoHOB
phone churn) > 1.0% B Q3 - Te3nc nomaeTcs, Tak Kak He . He
(postpaid phone churn) coctasun 0.92%
noaTeep)xpaetcs 3pPeKTUBHOCTL KOHBEPreHL U B cpabotan

[Earnings_transcript_T_2026_q3]
yaep>XXaHuu 6a3bl

YTo MOHUTOPUTL B C/ieaylolleM KBapTane:
e Te3unc nomaetcs, ecnm FCF 3a Q4 FY2026 < $6,0 MApg (MeHeAKMeHT OTKPbITO 3a/10XKWA 3TY UMpy Ha YeTBepThbIil
KBapTasn)
° Te3NC N0MaeTCs, ecn oTTok aboHeHTOB (postpaid phone churn) > 1.0%

* Te3nC IOMaeTcs, ec/iv ypoBeHb AonroBon Harpyskm (Net Debt/EBITDA) no ntoram roga npesbicuT 3.2X

I 8. Puckm u "MegBe>kuii kelic" (Bear Case)

1. PocT gonroBoii Harpysku: Mokynka yactot EchoStar 3a $23 mapg BpemeHHo yxyawmnna koadouumeHT Net Debt/Ad].
EBITDA g0 3.13x. JTlo6oe MakpO3KOHOMMYeCcKoe 3aMej/ieHrie MOXeT NoMeLlaTh naaHamM KOMAaHn No Aenesepuaxy

K LlenesoMy ypoBHto 2.5x Ao 2029 roga.

2. CTpykTypHoOe aaBnieHue Ha ARPU B cermeHTe onNTOBOJIOKHA: ArpeccBHble MPOMO-Tapudbl, KOHBEPreHTHble
CKUAKM 1 NnpucoesrHeHne 6a3bl Lumen c 60/1ee HU3KMM YeKOM TAHYT CPeZHIOH BbIPyUYKy Ha aboHeHTa BHU3. Ecan

06beMbl NMpYIBNeYeHNs 3aMeATcs, nageHrie ARPU HanpsaMyto yaapuT no Bbipyyke.

3. OTTOK 060pOoTHOro kanmntana (Working Capital Drain): CunbHble NpoAaxun MobUIbHbLIX YCTPOMCTB TpebytoT
60/1bLUMX aBaHCOBLIX BbIMAAT Npou3ssogutensam (OEM), B TO BpeMs Kak KAVNEHTbI BbINIayunBatoT CTOMMOCTb
TenepoHOB B paccpouky rogamu. B ycnoBusx BbICOKMX MPOLEHTHbIX CTaBOK 3TO HEraTUBHO CKa3blBaeTCsl HA UMCTbIX

AEHEXHbIX NO3NUNAX.

I 9. PbIHOYHbI/A CEHTUMEHT

NCTOYHVKM f@aHHBIX O PbIHOYHOM CEHTUMEHTE 6bIIN HeAOCTYMHbI MPY NOArOTOBKe pasbopa.
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I 10. Mo3nunoHMpoBaHMe B ceKTope

MNo3uymoHmpoBaHue B cekTope (Communication Services — Telecom Services)

MeTpuka T CexkTop (MepuaHa) Mo3nuuma

P/E (trailing) 11.1x 11.2x v [ewesne

P/E (forward) 8.0x 8.2X v/ [fewesne

P/B 1.3x 1.7x v Oewesne
EV/EBITDA 7.1x 7.3x v [Bewesne
ROE 11.6% 15.8% — Hw>xe HopMblI
ROA 4.2% 5.0% — Hw>xe HopmblI
Net Margin 10.2% 11.5% — Hw>xe HopmblI
Operating Margin (nocn. kBaptan Yahoo) 24.7% 23.0% v Bbille HOpMbI
Revenue Growth (YoY, nocn. keaptan Yahoo) 5.3% -0.7% v Bbllle HOpMbI
Debt/Equity 145% 184% v Huxe

JaHHele Yahoo 0515 8cex KoMnaHul; 6a3a u nepuod Mo2ym om/au4amsca om om4yéma KOMNaHUU 8 pasdese 2.

Mupei: VZ, TMUS, CMCSA - aHHbie: Yahoo Finance

I 11. PacueT CTOMMOCTU aKUUN

T — P/E Valuation (12 mecaues)

14 | — PFE (trailing)
——- Average 8.9x

T T T T T T T T
Jul 2026 Jul 2026 Aug 2026 Aug 2026 Sep 2026 Sep 2026 Oct 2026 Oct 2026

CekTop komnaHuum (Yahoo): Communication Services / Telecom Services
AvBnaeHabl:
e Tekywimnii rogoBo ansmgeHa: $1.11 ($0.28 3a kBapTan, no ot4éty komnaHum (10-Q ot 21.10.2026)), anBugeHaHas
A0X0AHOCTb: 5.32%.
e [JurHamuka: KoMnaHus noajepKmBaeT AVBUAEHAb! HA CTabUIBHOM YPOBHE 6e3 MOoBbILLEeHUS.

e Payout Ratio (Yahoo): 59.4%. MokpbITne aAnBuaeHAa CBOOOAHBLIM AeHeXHbIM NOTOKOM (oxugaembii FCF $18 mapa+

NpoTuB BbINIaT B ~$7.5-8 M/IpA) MIMeeT BbICOKMI 3anac NPOYHOCTU. ANBUAEHA YCTOMUMB.

e Buybacks: Mporpamma Bbikyna akuui yckopeHa. Lienb Ha 2026 rog — $10 mapg = 7.12% ot Market Cap $140.46
MIPA.

MeTop 1: DCF (Discounted Cash Flow)
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DCF I'IpMBe,qéH CMpaBOYHO 1 B UTOTOBYHO OLLEHKY HE BXOAUT.

FCF nepBoro roga 6asoBoro cueHapus ($18 000 maH) conoctaBuM ¢ pakTnyeckum FCF 3a nocnegHme 12 mecsaues ($17 800

MJTH).
Bantota 610kKa oueHku: USD.
e Bull FCF (5 neT): (18000, 19500, 20000, 21000, 22000]; WACC=7.5%; TGR=2.0%

e Base FCF (5 neT): [18000, 19000, 19500, 20000, 20500]; WACC=7.5%; TGR=1.5%

e Bear FCF (5 neT): (18000, 18500, 18500, 18500, 18500]; WACC=8.5%; TGR=1.0%

CueHapuii LleneBas LeHa MpnpocT LeHbl AviBnaeHabl/rof, MonHasa AOXOAHOCTb
¥ Bbiunii (Bull Case) $28.81 +38.2% $1.11 (5.3%) +43.5%
It Ba3oBbIii (Base Case) $22.20 +6.5% $1.11 (5.3%) +11.8%
& Megsexwii (Bear Case) $10.28 -50.7% $1.11 (5.3%) -45.4%

T — DCF + AuHamMuKa ueHsl (12 mecaues) $21

| = Uena

| --- Bull $29
Base $22

-—- Bear $10

usD

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

MeTop 2: EV/EBITDA

Bul6op modesnu: CTaHZAPTHbIA MOAXO4 AN TenekoM-cektopa. OrpomHasi gonroBas Harpyska (okono $160 mapg) v

BbICOKVE HeAeHeXHble pacxofbl Ha aMOpPTM3auUMIo AeNatoT knaccnyecknii P/E HemHopmaTUBHBIM.
MpeanocbiKM 6a3mMpyrOTCA Ha 3asiBIeHHOM MeHeXXMeHToM pocTe Adj. EBITDA B BepxHeli YacTu agmnanasoHa 3-4%.
BantoTta 610ka oueHku: USD.

e Bull: EBITDA=51000, MmynbTunankaTop=7.5x

(ObocHosaHue: YckopeHue 3¢ppekma KoHsepzeH uU U MV-mpaguka, ycnewHsil 0esnesepuox;, pacuiupeHue Myasmunaukamopa

61uxce K cpedHeMy no pelHKy TMT)

e Base: EBITDA=50000, MynbTUNANKaTOpP=6.5X

(O6ocHosaHue: Oxcudaemas CMabUNbHAS MAPXHCA, UCMOPUYECKAs OYeHKA MenekoMo8 C yMepeHHbIM pocmom)

e Bear: EBITDA=49000, MynbTUAINKATOP=5.5x

(ObocHosaHue: LjeHosesle goliHbl, dasneHue Ha ARPU, wmpa@ 3a evicokuli 00/12)

CueHapuii LleneBas uyeHa MpnpocT LEeHbl AviBnaeHabl/rop, MonHasa fOXoAHOCTb
& Bbiunii (Bull Case) $31.37 +50.5% $1.11 (5.3%) +55.8%
11 Ba3oBbI (Base Case) $22.97 +10.2% $1.11 (5.3%) +15.5%
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CueHapuii LleneBas LeHa MpnpocT LeHbl AviBnaeHabl/rop MonHaa AOXOAHOCTb

& MepBexwnii (Bear Case) $14.86 -28.7% $1.11 (5.3%) -23.4%

T — MeTopn 2 - ilInHaMuKa ueHs! (12 mecaues) $21

— Uena

3259 -—- Bull $31
Base $23
30.0 4 -=- Bear %15

usb

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

CBOAHbI/ AMaNa30H OLeHKM Nno AByM MeToAam (Base Case):

MeTopa LleneBas LeHa O>XnpaaembliA NpUpocT
DCF (MeTog 1) — cnpaBoOYHO, HE BXOAUT B OLLEHKY $22.20 +6.5%
MynsTunnnkaTtop (Metoz 2) — OCHOBHOW MeTop, $22.97 +10.2%

1\ CpedHee He paccyumaHo — MemoOosl Heconocmasumsl (sanity-paae HIGH_TERMINAL). imozoeas oyeHKka onupaemcs

HQ 0CHOBHOU Memod; 8Mopoli NOKA3GH CNPABOYHO U 8 HEE He 8X00UM.

Bx0d mocma EV-equity: akyuli 6,844,000,000 (ucmoYHUK: Sec); yucmell donz 149.80 mapd USD; donu MeHsWUHCM8a
17.98 mapd USD (SEC, 30.09.2026).

Sanity-npoeepka:
1\ TepmuHan 76% > 65% — oyeHka yyecmeaumesbHa K TGR/WACC

NTor no goxopaHoctu (Base Case):

basoBasa oueHka no metogy EV/EBITDA coctasnset 22.97 npu pblHOYHOW ueHe 20.85 (oTknoHeHue +10.17%), uTo
nonajaeT B AuanasoH crpaBeanBoii oueHkn ot —10.1% go +15.0%. Measexuin cueHapuii onpegeneH Ha yposHe 14.86,
6blunii — 31.37.

I 12. BbiBOp,

Mpodunb: 3penas cToMMoOCTHasA

KntoueBoii pakTop «3a»: MolHas cHeprus 5G 1 onToBosokHa (43% aboOHEHTOB MHTepHeTa Mo/b3YTCA MOBUIBHOWA
cBA3blo AT&T) Mo3BOJSIAET KOMMaHWM MOKasblBaTb CaMblli BbICTPbI POCT CEPBUCHOWM BbIPYYKM 3a 4eTbipe roga u
pekopaAHy MapXMHanbHOCTb EBITDA [Earnings_transcript T_2026_q3]. KntoueBol ¢akTop «npoTuB»: CKAa4yoK JO/rOBOWA
Harpysku Ao 3.13x Net Debt/Ad]. EBITDA n3-3a nokynku yactoT EchoStar 3a $23 mnpg, TpebytoLwnii Bo3BpaTta K LiefieBbIM

2.5x po 2029 roaa [Earnings_transcript_T_2026_q3].
I NcTouHUKM

[Report T_10K_2026-02-09] — OTYET SEC - Report_T_10K_2026-02-09.pdf
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[Report_T_10Q_2026-10-211 — OTYéT SEC - Report_T_10Q_2026-10-21.pdf
[Report_T_8K_2026-10-21] — OTYéT SEC - Report_T_8K_2026-10-21.pdf
[Earnings_transcript_T_2026_q2] — TpaHCKpUNT - Earnings_transcript_T_2026_qg2.txt

[Earnings_transcript_T_2026_q3] — TPaHCKpWUNT - Earnings_transcript_T_2026_q3.txt

Avckneiimep. HacToALWMIA JOKYMEHT HOCUT UCKTFOUNTENBHO MHGOPMALIMOHHBIV XapakTep U He ABNSIeTC UHBECTULIMOHHOW peKoMeHAauneil unm
WHBECTULMOHHbIM COBETOM. MaTepuan nNpeACTaBsieT Co60i BbXKMMKIN 1 aHANUTYECKNe NHTeprpeTaLmmn AOKYMEHTOB, NepeUncieHHbIX B pasjene
«MICTOUHMKM», 11 OCHOBaH Ha paKTax, COAepPXaLLMXCs B 3TUX JOKYMeHTaXx, a Takxe Ha NpeAnosioxeHNsX aHanunTrka. MpoLunble pesynbTaTbl He rapaHTUpyOT
6yayLeit 4oxoaHOCTY. Jltobble MHBECTULIMOHHBIE PeLLeHNS MPUHUMAKOTCA NCKNOUYNTENbHO Ha Balll COBCTBEHHbIN CTpax 1 puck. ABTOP He HecéT
OTBETCTBEHHOCTY 3@ BO3MOXHbIE YBbITKY, BO3HMKLLME B pe3y/ibTaTe UCMo/Ib30BaHNs 4aHHOro MaTepuana.
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