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PUCK TekyLlas kKanuTannsaums yxe 3anoxuna 6esynpeyrsblii ctapt GTA VI, npu 3ToM oLeHka no ¢popsBapAHOMY
myneTUnAnkaTopy EV/EBITDA (56x) ykasblBaeT Ha CyLLeCTBeHHbIV neperpes akuunii. bes npasa Ha TexHUYeCcKyo
TE3UC MoATBepPXKAEH N MapKeTUHIOBYHO OLLNOKY Ha pennse, puck NPocajku KOTUPOBOK Npy 6a30BOM CLieHapuK (fayHcaing 40 -46%)
AenaeT bymary HeomnpaBJaHHO JOPOro Ans MOKYMNKM Ha TeKYLLMX YPOBHSIX.

€3 TMABHOE 13 CO3BOHA

e MeHemKMeHT yBepeH B «TouKe nepenomMa» B FY2027, NporHo3vpys onepaunoHHbIN AeHeXHbIV NOTOK cBbile $1 Mnpa Ha GoHe
pekopAoB ¢paHLLN3bl N HoAbpbCkoro pennsa GTA VI

e MobunbHbIi DTC-kaHan (Direct-to-Consumer) HapaLlmBaeT AONI0 MPOAAX, YTO MO3BONSET Zynga Hanpsamy yay4yllaTe
MapXXHaNbHOCTb, N36eras KOMUCCUIA MOBUNBHBIX NaTGopM.

e HecmoTps Ha MOArOTOBKY KPYyMHeWLLero NpojykTa AecATUAeTS, KOMMaHMNS XeCTKO KOHTPONMPYET U3AePXKN: yrpaBieHyeckme
onepaLyoHHble pacxoibl CHU3NANCE Ha 1% r/r.

BbIPYYKA (GAAP) NET BOOKINGS YBbITOK HA AKLUWUIO MPOrHO3 BOOKINGS (Q2)
$1,53 mnpgp, $1,39 mnpp -$0,18 $1,62-1,67 mnpp,
+2% r/r -3% r/r y6bITOK BbIPOC pocCT KB/KB
YTO N3MEHWIOCH VS NMPOLUBIV KBAPTAN BbIYNI KENC MEABEXWUIA KEC
* [lporHos no kanutaneHbIM 3aTpatam (CAPEX) *  bBesynpeyHblii 3anyck GTA VI ¢ OHNanH- *  Maneiine TexHUYeckme npobnemMbl Uau
Ha FY2027 nosebileH A0 $290 MAH 13-3a COCTaBAALLEA NpuBeAeT K CKayky nageHusi cepeepoB Ha ctapte GTA VI
nNprobpeTeHns HeABUXMMOCTU. CBO6OAHOrO JeHeXHOro NoToKa 1 Bo3BpaTy K 0bpyLlaT neperpeTbie MyIbLTUMANKATOPbI
. o MaclwTabHbIM 6aib3kam. aKUWIA, 3an0XMBLUNE NAeaNbHbIV CLieHapuiA.
M3-3a OTMEHbI HEaHOHCUPOBAHHOW Urpbl OT
CTOPOHHero paspaboTunka 3aprKCMpPoBaHO *  06nauHbIii reiMuHr moxeT B 10 pa3 *  YpopoxaHue User Acquisition (UA) Ha
pasoBoe crnucaHve Ha $43,4 M/H, YTO YBENNYNTb AOCTYMHYIO ayanTopuio anst AAA- MO6UILHOM PbIHKE 13-3a arpeccrBHbIX TpaT
yAapuao no mapxe. urp B banxaniuve 3 roga, pacwmpums 6asy KOHKYPEHTOB byaeT CKnumaTb
MOHeTU3aLMn 6e3 NpUBSA3KN K KOHCONSIM. peHTabenbLHOCTb HanpasneHns Zynga.

§ ToH mMeHegpkmeHTa:  KpaiiHe yBepeHHBIN (TpuympanbHbIiA)

~/ TpaekTopuisi: Q2'26: yBepeHHbI - Q3'26: TpuyMoanbHbiii » Q4'26: KpaiiHe yBepeHHbI - Q1'27: cBepXyBepeHHbI

MHEHWUE AHAJTTUTUKA

OueHka Take-Two abcontoTHO OoTopBaHa OT QyHAaMeHTaNbHbIX NMokasaTeseil 6a30BOro 6MsHeca 1 ONMpPaeTcs UCKIOUYNTENIbHO Ha Bepy B
6ecnpeleseHTHbIV Mera-umkn GTA VI. ®opBapaHblli MynsTunankaTop EV/EBITDA Ha ypoBHe 56X He OoCcTaBAsieT KOMMaHWK npasa Aaxe Ha
Me/ibYaliLLyto 3aMUHKY B AeHb penu3a. [pu 3TOM MeHeAXMEHT AeMOHCTPUPYET OTINYHYIO OMEPaLMOHHY0 ANCLMNANHY (CHUKeHe OPEX Ha
1% r/r) n cTpaTermyeckn BepHbIli CABUM B CTOPOHY BbICOKOMapXMHanbHblx DTC-kaHanoB Zynga. OAHaKO TekyLyme KOTUPOBKM MOAHOCTbHO
NTHOPUPYIOT Ntobble pUCKK, a pacyeTHas 6a3oBas oLleHka B ~$130 yKasbiBaeT Ha nyraroLnii JayHcaing a0 -46%.

Vitaliy Kravchenko - smart-invest.top

| $206.60 1 $129.59 @ $62.20
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VALUATION PROFITABILITY BALANCE & DIVIDENDS

Price $241.99 Revenue (TTM) $6.66 B Debt / Equity 84%
Market Cap $45.23 B Revenue Growth 6.1% 52-Week High $265.94
P/E (Trailing) N/A Gross Margin 57.7% 52-Week Low $187.63
P/E (Forward) 24.1x Operating Margin 2.3% Dividend Yield N/A
P/B 12.8x Net Margin -4.5% Beta 0.98
EV/EBITDA 56.0x ROE -10.6%
P/S 6.8x ROA -0.5%

Free Cash Flow $1.45B

TTWO - Take-Two Interactive Software, Inc.

Lena akyuu: $241.99 (Ha 2026-08-07)

Camblii cBeXMIA GrHaAHCOBLIV OTYET: dopMa 8-K (nogaHa 07.08.2026), OTUETHbLIV Neprog 3akaHumBaeTcs 30 ntoHs 2026 T.

CaMmblli cBeXMiA TpaHCKpUNT earnings call: Earnings_transcript_ TTWO_2027_q1, 07 asrycta 2026 r., 3a nepnog Q1 FY2027.

I ApaiiBepbl pocTa u KauecTBo BbIpyUYKu

lnaBHbIM gpaniBepom pocta B Q1 FY2027 (anpenb 2026 - vtoHb 2026) cTano npesbilleHne NPOrHO30B Mo ¢paHLIn3am
NBA 2K w Grand Theft Auto. BHyTpumrpoBble nokynku v nognucku (Recurrent Consumer Spending, RCS) cdopmunposanu
84% Bcex Net Bookings. OpraHuyeckmnini pocT CTUMYNNPYETCA CUAbHOM BOB/IEYEHHOCTbIO B MOBWUBHBIX Urpax CTyAnUn

Zynga: Toon Blast noka3an poct Net Bookings Ha 8% r/r, Words with Friends Ha 8% r/r, a Top Eleven — Ha 15% r/r

3ameTHoe yckopeHue nokasbiBaeT kaHan npogax Direct-to-Consumer (DTC) B MO6UIBHOM CErMeHTe, KOTOPbIV CHUXaeT
3aBUCUMOCTb OT Komuccuii nnatoopm (Apple/Google) 1 HanpsiMyto ynydllaeT MapXWHaNAbHOCTb. MeHeaXMeHT genaet
cTpaTernyeckyro CTaBky Ha Heckonbko "secular tailwinds": poct o6nauHoro reimuHra (cloud streaming), KOTOpbIi MOXeT
B 10 pas yBennumnTb JOCTYMHYIO ayautoputo ana AAA-urp B 6amkaliive 3 roga, U nepexos MHAYCTPUM Ha OTKPbITbie

sKkocuctemsl (MK)

KnioueBble Te3UCbl GUHAHCOBOro OTHETA

Omuémmelili nepuod: Q1 FY2027 (3akaHyusaemcs 30 utoHs 2026 2.)

¢ Net Bookings: $1,39 Mnpg, 4TO He3HauUNTe/IbHO Bbille BepxHel rpaHuLbl raigeHca, Ho Ha 3% HuKe aHanormMyHoro

nokasartens npowunoro roga ($1,42 mnpg)

e Bbipyuka (GAAP): $1,53 mapg npotue $1,50 mapg rogom paHee. RCS Bbipocivi Ha 3% v coctaBuam 84% oT obLuel
GAAP BbIpy4Ku

*  YuncTtbiii y6bITOK (GAAP): $34,1 MnH (Mm $0,18 Ha akumio) NpoTKB yobiTka $11,9 MAH rogom paHee. YxyalleHue
CBSI3aHO C Pa30BbIM crncaHnem (impairment charge) Ha cymmy $43,4 MSIH 13-38 OTMEHbl HEAHOHCVMPOBAHHOW Urpbl

OT CTOPOHHero paspaboTumka

* [loaTBepXXaeHUe NporHosa Ha roA: KomnaHus noaresepauna rangeHc no Net Bookings Ha Becb FY2027 Ha ypoBHe
$8,0 - $8,2 MnpaA (oxngaemblii pocT okono 20% B npeaasepun penmsa GTA VI)
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I PunHaHcoBas AncyunjimHa mn Map)KI/IHaﬂbHOCTb

HecmoTps Ha akTvBHYO $asy MOAroTOBKM K penusy KpymnHerillero npoaykta gecatunetns (GTA VI), KOMAaHUA XeCcTko
KOHTpOIMpyeT pacxoibl. OnepaumoHHble pacxobl Mo GAAP ocTanncb naocknmm ($918 MAH), a Ha 6ase ynpaBieH4Yeckoro
ydeTa (management basis) gaxe cHu3nnmcb Ha 1% r/r. Jona Cost of Revenue Bbipocna Ha 17% r/r 4o $651 MJIH, HO 3TO

pa3oBoe NCKaXeHne 13-3a CNNCaHNs OTMEHEHHOro npoekTa Ha $43 MAH

CB06OAHBIV AeHexHbI NoTok (FCF) roToBUTCA K peKopAHOMY CKauKy: KoMmnaHusa oxumgaeT Operating Cash Flow cBbiwe $1
Mapg no utoram FY2027 wm Bbixog B "net cash position" (nonoxuTenbHas 4YncTast fAeHexHask Mo3vumsa) K KOHLY

durHaHcoBoro roga.

MpuopuTteTbl pacnpegeneHvs kanutana (Capital Allocation) ueTko o603HadeHbl CEO: 1) OpraHuyeckuini pocT w
pa3paboTka; 2) AkkpeTBHble M&A caenku (6e3 neperpysku banaHca gonrom); 3) Bo3spaT kanuTana akumoHepam yepes

BbIKYM aKUWA.

B pamkax nporpammbl Buyback y komnaHum octaetcs aBTopm3aums Ha Bbikyn 10,0 MAH akuuii, YTO 3KBMBANEHTHO
~$2,42 mnpg (5,4% oT TeKyLlei KanuTanusauum $44,8 mnpg)

I OcHOBHOE U3 oTYeTa

Mo3nTmBHOeE:

e Mpopaxxn GTA V gocturnm 230 M/IH KONWUMA, a npepa3sakasbl GTA VI 6b10T Bce peKopAbl MHAYCTPUN, co3AaBast
6ecnpeneaeHTHbIV aXKMOTaXK nepes HOsI6pbLCKMM penmnsom. Lintata: «The Grand Theft Auto series once again
exceeded expectations, and to date, Grand Theft Auto V has sold in over 230 million units worldwide... Global
excitement for the launch of Grand Theft Auto VI continues to build, with the title having an exceptional start to pre-

orders.»

e Mo6unbHbIiA DTC (Direct-to-Consumer) kaHaa NpPoAo/HKaeT HapawWMBaTh A0J110, CYyLLLeCTBEHHO YBeNnumnBas
Map>XXMHaNbHOCTb 6M3Heca B 06X04 KOMMUCCUI MO6UbHBIX cTopoB. Lintata: «Our mobile direct-to-consumer
channel remains a significant driver of revenue and margin enhancement, with many of Zynga's titles offering this

feature and further growth anticipated.»

HeraTtviBHOeE:

*  YucTbiiA y6bITOK BbIpOC A0 $34,1 MJIH U3-3a cnncaHuA $43 MJIH Ha OTMEHEHHYI0 UTpy, YTO BpEMEHHO yAapuo
no rnokasaTeso ce6ecTonMocTU Bblpy4Kkm. Lintata: «While cost of revenue rose 17% to $651 million and included a
$43 million impairment charge related to the decision not to proceed with an unannounced title from a third-party

developer.»

e Ha pbiHKe mo6unbHoro User Acquisition (UA) HabnlogaeTcs gaBneHMe U pocT CTOMMOCTM NPUBJIeYEeHNs U3-3a
arpeccmBHbIX TPaT HEKOTOPbIX KOHKYPeHTOB. LinTaTa: «There's no doubt there's a bit of pressure on user
acquisition at the moment... In certain instances, we'll have competitors who, from our point of view, are vastly

overspending in UA, that'll make it less economic for us to spend.»

I MporHo3 MeHeA>XMeHTa

Forward Guidance n KauectBeHHble OpUeHTUPBI

Take-Two coxpaHsieT BbICOYaMLLIYO YBEpPEHHOCTb B pe3ynbTatax FY2027, KOTOpbli pyKOBOACTBO HasbiBaeT "TOUKOM
nepenoma" (inflection point). naBHoe cobbiTne — penus Grand Theft Auto VI 19 Hosi6psa 2026 roga. MeHezXmeHT
noaTeepamnn rogosoi nporHo3 Net Bookings B $8,0-$8,2 mnpa (poct ~20%). Ha Q2 FY2027 oxungaetca Net Bookings ot
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$1,62 mapga go $1,67 mnpg. Takke ob6bABAeHO O MoBbiweHUX MnporHo3a no CAPEX Ha rog go $290 maH m3-3a
NpUo6peTeHNs HEeABUXUMOCTM, OAHAKO MPOrHO3 MO OfepauyioHHOMY JeHeXHOMYy noToky (> $1 mnpa) ocrtaetcs

HEeN3MeHHbIM.

n POrHo3bl MEHeHKMEHTa

®daKT (nocnegHuMii lMporHo3
MeTpuKa FopusoHT NcTouHuK
nepuog Q1 27) MeHeDKMeHTa
. $1,62 mnpga - $1,67 Q2
Net Bookings $1,39 mnpg
MJIPA FY2027
. $8,00 mnpga - $8,20
Net Bookings $6,72 mnpga (FY26) FY2027
MAPA,
$1,42 mnpg - $1,47 Q2
Bbipyuka GAAP $1,53 mapg,
MAIpA FY2027
$7,90 mnpg - $8,10
Bbipyuka GAAP $6,66 mnpa (FY26) FY2027
MAPA
Recurrent Consumer CHuXeHne Ha ~5% r/ Q2
-1% r/r
Spending (RCS) r FY2027
Operating Cash Flow $624 MAH (FY26) >$1,0 mapg FY2027
CAPEX $163 mnH (FY26) ~$290 MnH FY2027
Operating Expenses Q2
i CHwxeHne 1% r/r CHuKeHne ~5% r/r
(Mgmt basis) FY2027

I AHanus Earnings Call n ToH MeHep)XKmeHTa

KnioueBble Tembl Prepared Remarks

1. Touka nepenoma ansa komnaHmm (GTA VI): YBepeHHOCTb B pe/in3e JecaTUIeTUs CKBO3UT B KaXKA0M 3asiBleHNN.

UuTaTa: «We believe that fiscal 2027 will be an inflection point for Take-Two, one that will write an exciting new chapter in our

history and provide the foundation for new levels of success and the creation of groundbreaking entertainment experiences.»

1. PekopaHblie meTpukun ¢ppaHwimsbl NBA 2K: CNOpTMBHbIM CErMeHT NoKa3biBaeT BblAAKLMIACA OpraHU4eckuii pocT.

UuTata: «NBA 2K26's performance was outstanding and concluded a record year for the franchise. To date, the title has sold in
over 12 million units, reflecting 9% growth compared to NBA 2K25.»

1. Mo6unbHas ctabunbHocTb U pokyc Ha DTC: Zynga npogokaeT 6bITb JOVHOW KopoBoli, a DTC-nnaTtdopma

YNyudLLaeT FOHUT-3KOHOMUIKY.

UuTata: «Our mobile direct-to-consumer channel remains a significant driver of revenue and margin enhancement, with many

of Zynga’s titles offering this feature and further growth anticipated.»

Deep Dive B nocnepgHuii Earnings Call

Bbipyuka n cermeHTbl: Net Bookings coctaBunu $1,39 mapg. BHyTpumrposele Tpathl (RCS) B NBA 2K Bbipocin Ha 7%, B

cepunm GTA — Ha 3%, a MOBWIbHBIN CErMeHT OXKAaeMo CHU3WUNCA Ha 7%. «We delivered first-quarter net bookings of
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approximately $1.39 billion, which was slightly above the high end of our guidance range...»

Map>knHanbHoOCTb: 3aTpaThbl Ha pPa3paboTKy BbIPOCAM 13-3a CNMcaHWA $43 M/IH, HO OnepaLMoOHHbIe PACXOAbl CHU3UANCH
Ha 1% r/r (management basis). «On a management basis, operating expenses declined 1% year-over-year, which was favorable

to our forecast of 3% growth due to timing of marketing expenses...»

Headcount / Restructuring: VI ncnonb3yeTtca Ana aBToMaTmsaumm pyTUHbI, HO He ANSA YBOJIbHEHWI. «For better or for
worse, and I happen to think it's very much for the better, those tools are not going to replace anyone.»

M&A u CAPEX: CAPEX Ha rog nosbilieH A0 $290 M/AH M3-3@ NOKYMNOK HeABMXKMMOCTU. BanaHc ckopo cTaHeT n36bITOYHO
nukBUAHbIM. «We now plan to deploy approximately $290 million of capital expenditures, which is up from our prior forecast
due to a planned real estate purchase.»

MpopaykToBbIA poagman: GTA VI — 19 HOSI6psi. DKCKNHO3MBHbIN paclunpeHHbIli Tpeinep Ha Netflix. «Global excitement for
the launch of Grand Theft Auto VI continues to build... with an extended look coming on August 27th L

CpaBHEHVIe C Té3ncamMm npowsioro KBaprtana

Te3uc u3 npowusoro YT1o npomsoLuno (pakT nam HoBas

NCTOUYHUMK Te3unca OueHka
KBapTana uuTarta)

Net Bookings Ha Q1
FY2027 B gnanasoHe
$1,32-$1,37 mnpg,
[HanpaBneHune:

PakT: $1,39 MApA, Bbille BepxXHel

rpaHuLbI . BbinonHeHo

6onblue = nyyiue]

OXxupaetcs
PakT: CHMXKeHKe cocTaBuao 1%, uTto
cHuxeHue RCS Ha 3% V|
Jlydlle NporHosa

B Q1. [HanpaBneHwme: BbinonHeHo
6onblue = nyyiue]
MporHo3 Net
Bookings Ha Becb MeHeKMeHT NoATBepANN 3TOT
FY2027: $8,0 - $8,2 AvanasoH B Q1 ~ HaTpeke
mnpa. [HanpaBneHue:
6onblue = nyylue]
OnepauyoHHbIN
AEHEeXHbIA NoToK
npesbIicUT $1 MnpA B MporHo3 noaTBepXaeH -

_ HaTpeke
FY2027.
[HanpaBneHwue:
6onblue = nyyiue]
NuBectrunm B CAPEX MporHos nosblileH Jo $290 MAH 13-3a
$200 mnH Ha FY2027. MOKYMKN HeABMXUMOCTW. 3aTpaThl Ha A2 TaligeHc
[HanpaBneHune: POCT MHGPACTPYKTYpPbl ONpaBAaHsbl N3MEeHEH —
3aBUCUT OT nepexofom B net cash nosuumio BHVIMaHue

KOHTeKcTa]

BepAVKT AOCTOBEPHOCTU MeHegKMeHTa: PykoBogcTBo Take-Two BbICOKO JOCTOBEPHO U CKAOHHO K "sandbagging”
(OCTOPOXHOMY 3aHVMKEHWHO MPOrHo3oB). OHWM ycrneLwHOo MpeB30oWan Co6CTBEHHble raeHcbl No Bbipyyke M RCS B
npolueLiemM KBapTane, He CTaB arpecCUBHO MOBbLILLATL FOAOBOM MPOrHO3 Aaxe Ha GoHe pekopAHbIX Npes3aka3oB GTA

VI, npeanoumnTas "aoxaatbcs GakTMUECKMX pesyibTaTos".
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ToH n YBepeHHOCTb MeHeg)KMeHTa

ToH CEO LUTpayca 3enbHuka 1 CFO NaiHn MongwteiiH — KpaliHe yBepeHHbIV (TpuyMmdpanbHbIiA).

OTCYTCTBYIOT Kakne-nbo XefpKupyrLme KOHCTPYKLMN B OTHOLLEHW KayecTBa rnaBHoro penmnsa. CEO npsiMo 3asBnsieT:
"To say that we expect that Grand Theft Auto VI will be an incredible bargain as experiences go is a gross
understatement”. PyKkoBOACTBO OTKa3blBaeTCs AaBaTb TOUHble UMbpbl MO MNpeA3akasaM, HO WCMO/b3yeT C/10Ba

"unprecedented" n "astonishing".
TpaekTopua TOHa: Q2'26: yBepeHHbIn - Q3'26: TpuymdanbHblin — Q4'26: KpaliHe yBepeHHbIi — Q1'27:

CBEepPXyBEPEHHBIIA.

AvHamuka Q&A: TpyaHble Bonpochl

¢ Tema: YpoBeHb npegsakaszos GTA VI 1 puck KaHHWBaNM3aLUmm NpoAax Ha pennse.

OTBeT: YK/IOHUMBBLIN. 3e/IbHMK KaTeropn4eckn oTkasanca gasatb undpsbl: "The answer is, I don't know. I'm not going to tell

you. I can say that the level of pre-orders is unprecedented and astonishing..."

e Tema: 3amej/ieHrIe MOBUNBLHOMO PbIHKA, HA KOTOPOE XaoBaaNCh KOHKYPEHTBI.

OoTBeT: psiMoii. CEOQ OTpML@eT CUCTEMHbIN CMNag, CBOAS /I0Ka/bHble MPOCAAKN UCKIOUNTENBHO K 3ddeKTy BbICOKOM

6a3bl No KoHkpeTHoW mnrpe (Color Block Jam) n nppaumoHanbHbIM TpaTamMm KOHKYpeHTOB Ha UA.

e Tema: CtonmocTb 6a3oBoi Bepcnm GTA VI ($80).

OTBeT: npﬂMOVI. 3awmTa LeHbl apryMeHTomM 06 OFpOMHOVI LEHHOCT NMPOAYKTa U TOM, YTO BUAEOUNTPLI AeCATUNETNAMN

OTCTaBaanm OoT I/IHq)}'IH unn.

Ctpaternueckuii KoHtekcT: KoHKypeHTbI, MapTHEpLI, UHMLMaTUBBI

e [TapTHepcTBa: MoLHbI cTpaTernyecknii xog — caenka ¢ Netflix Ha npembepy paclumpeHHoro Tpeiinepa GTA VI

370 rapaHTMpyeT COTHU MUIMOHOB MPOCMOTPOB BHE TPAAVLIMOHHbIX UFPOBBIX NAaTGOPM.

e  TexHonormm: 3ebHUK noarsepann sepy B 06/1a4YHbIN FEVMUHT C HU3KON 3ap,ep>|<|<0|7|, 3aAaBUB, UTO TeXxHoNormna

BbIijleT B KOMMepYecKyto CTaAnIo B TeYeHKe 3 NeT, YTO pacluvpuT NoTeHumansHyo ayantopuio (TAM) B 10 pas.

* LeHoBas nonutuka: KomnaHus npobrina ncmxonornyeckunii bapoep, yctaHosmBs LeHHUK Ha GTA VI B $80, B TO

Bpems kak NBA 2K octanacbk Ha yposHe $70.

Mpu3HaHHbIe Pucku co CnoB MeHeg)KMeHTa

MakpoakoHomMmyeckme pmckin: CToMMocTb «kenesa». «Look, the rising cost of hardware is not a good thing. We wouldn't

argue that it is.»

KoHKypeHTHble pUCKKn: VippaunoHanbHoe rnosejeHre Ha pbiHKe MOBWIbLHOWM peknambl. «In certain instances, we'll have

competitors who, from our point of view, are vastly overspending in UA, that'll make it less economic for us to spend.»
OnepaLMoHHbIe PUCKU: HE YTTOMUHANOCh.
PerynsiTopHbie 1 reonoimTuYecKkme pUCKn: He yrnoMnHanock.

Mpoune cneunduUHbIe PUCKI: 3aBbllLeHHble OXUAAHWSA OT npegsakasos. «Could demand be pulled forward? Sure. One of

the reasons that we're not changing our guidance is, to be clear, we haven't sold one unit yet. You can cancel a pre-order.»

I BepAnKT N0 MHBECTULLIMOHHOMY Te3UCy

NopTBEepPXXAEH.
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|/|HBECTI/ILJ.I/IOHHI:IIZ Te€31C NOJIHOCTLH ynnpaeTca B 6ecnpeL|,ep,eHTHb||7| penns GTA VI. Bce PUCKN NepeHoca AaTbl CHATHI:

KoMMaHusa 4yeTko dukcnpyetr 19 Hosbpa 2026 roga uM 3anyckaeT MapKeTUHroByk KamnaHuwo Bmecte ¢ Netflix.

MapanneneHo, 6a30BbIN 6u3Hec (Zynga 1 NBA) reHepupyeT fOCTaTOYHO K3LLA, YTOObI 3aKpbiTh FOA C MOJIOXUTENbHON

UNCTON AeHeXHOol no3uumeli, HecMoTpsi Ha Bo3pocwuii CAPEX. CKpbITbIM KaTanM3aToOpoM poCTa MapXu OcCTaeTcs

MacLwTabHbIl caBur Zynga Ha DTC-kaHanbl, nsberas Hanora Apple/Google.

Tpurrepbl NPOLLAOro KBapTana OTCYTCTBYIOT (MepBbIli NPOroH).

YTO MOHUTOPUTL B ClieflyloLLEeM KBapTae:

1

usD

CeHTUMEHT

Tesnc nomaetcs, ecnn Net Bookings 3a Q2 FY27 okaxyTcs < $1,62 MapA.

Te3nc nomaeTtcs, ecnt RCS MOBUNBLHOrO cerMeHTa NoKaxeT nageHue r/r > 7% B cnegyrolem ksaprane (MHANKATOP

HeaddekTBHOCTU UA).

Te3unc nomaeTcs, ecnu onepaLmoHHble pacxoabl (Management basis) BelpacTyT r/r B Q2, Bonpeku nporHosy

MeHe>KMEeHTa O CHUKeHNW Ha ~5%.

Puckun n «MeaBe>xmin Kemc»

. KaTtactpoda Ha cTrapTe GTA VI (TexHnyeckas nnm KoHteHTHas): Eciv vrpa BoiligeT cbipoii (Mpobaemsl ¢
onTumMmsaumeri, 6aru cepsepoB B GTA Online 2.0), 3To MOXeT CNPOBOLMPOBaTL MAacCOBYH OTMEHY Npej3akasos U
obpyLLeHme MyNbTUMIMKAaTOPOB, YYMTBIBAs, YTO B LIEHY aKLM yXXe 3a10XXeH NAeabHblin 3amycK.

. Jpo3ma Mmap>XMHanbHocTM Zynga: lNeperpes pbiHka User Acquisition (UA), Ha koTopbili xxanyeTca CEO, B coueTaHum
C U3MeHeHuAMU npmBaTHoCcTY Apple/Google, MoxeT caenaTb NpuBAeYeHe HOBbIX NTPOKOB B rmnep-KasyanbHble

UrPbl Y6BITOUHBIM, UTO NMOA0PBET 34% BbIPYUKM KOMMAHUN.

. CaBwr penmsa ctpummHra: Ctaska CEO Ha B3pbIBHOW pOCT ayAMTOPUKM 3a CHET 061a4HOro reliMnHra B 6amxaiiiune
3 roZia MOXeT He OMnpaBAaThCs, OCTABMB KOMMAHWIO 3anepToli B rpaHnLAX CTarHUPYHLLMX NMPOAAX KOHCONeN

TEKYLLEro NokosieHnA C BbICOKMMW LLleHHNKaMW.

PbIHOYHbIV CEHTUMEHT

TTWO — LleHa ¥ HOBOCTHOMW CeHTUMeHT (3 mecaua)
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CpeaHU ceHTUMeHT 3a 3 mec: +0.16 (Somewhat-Bullish) - 675 HoBocTel

Mo3nTUBHLIE COGLITUSA:
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o Barron's: Take-Two Stock Jumps on Buzz About Grand Theft Auto VI Preorders - score: +0.81
o TradingView: TTWO Stock Pops 6.35% As Analyst Flags Massive ‘GTA VI' Launch Potential - score: +0.75

o GameSpot: GTA 6 Could Sell 35 Million Copies By April 2027, Report Says - score: +0.71

HeratumBHble cob6bITUSA:

. StreetInsider: Take-Two Interactive Software (TTWO) Misses Q4 EPS by 89c, Beats on Revenue; Off... - score:
-0.45

o MarketWatch: Take-Two Interactive Software Inc. stock underperforms Thursday when compared to... -
score: -0.45

o AlphaStreet: Penguin Solutions Jumps 8.4% Amid Sector-Wide Rally - score: -0.45

I I103|/|u,|/|0|-|v|posa|-|v|e B CeKTope

NosnumoHmnposaHue B cektope (Communication Services — Electronic Gaming & Multimedia)

MeTpuka TTWO CexkTop (MeanaHa) Mo3unuyuna

P/E (trailing) N/A 22.0x —

P/E (forward) 24.1x 16.8x — [opoxxe

P/B 12.8x 7.0x — flopoxxe
EV/EBITDA 56.0x 13.9x — flopoxxe

ROE -10.6% 18.3% — Hw>xe HopwmblI
ROA -0.5% 7.2% — Hw>xe Hopmbl
Net Margin -4.5% 16.9% — Hwke HopMbl
Operating Margin 2.3% 25.9% — Hwxe HopMbI
Revenue Growth (YoY) 6.1% 18.9% — Hw>xe Hopmbl
Debt/Equity 84% 43% — Bbiwwe

Muper: EA, RBLX, NFLX, DIS, META, T, GOOGL - flaHHsie: Yahoo Finance

I PacuyeT cTOMMOCTU akKLn

Ipagux P/E HedocmyneH: komMnaHus y6simoyHa (TTM EPS < 0) — P/E He paccuumeigaemcs.

CekTop komnaHuu: Communication Services / Electronic Gaming & Multimedia
AviBnaeHpbl:
KomnaHua He BbINNayumMBaeT ANBUAEHAbI U He MiaHnpyeT ('Y KOMNaHUW HeT MJIaHOB BbiMavvBaTb ANBUAEHAbI").

Y KoMnaHun JeicTByeT mnporpaMma o6paTHOro Bbikyna akumia (Buyback): goctynHo 10,0 MAH akuuii, 4TO
3KBMBaNEeHTHO ~$2,42 mnpp, (5,4% ot Market Cap $44,8 mnpg).

BxoAHble flaHHble A/ PAaCYETOB:
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https://www.barrons.com/articles/take-two-stock-price-grand-theft-auto-vi-preorder-86dd9aff
https://es.tradingview.com/news/stocktwits:2ad54120b094b:0-ttwo-stock-pops-6-35-as-analyst-flags-massive-gta-vi-launch-potential/
https://www.gamespot.com/articles/gta-6-could-sell-35-million-copies-by-april-2027-report-says/
https://www.streetinsider.com/Earnings/Take-Two+Interactive+Software+%28TTWO%29+Misses+Q4+EPS+by+89c%2C+Beats+on+Revenue%3B+Offers+FY27+Guidance/26535249.html
https://www.marketwatch.com/data-news/take-two-interactive-software-inc-stock-underperforms-thursday-when-compared-to-competitors-1ba82842-7eab317fd311
https://news.alphastreet.com/penguin-solutions-jumps-8-4-amid-sector-wide-rally/

MporHo3bl CTPOATCH Ha OCHOBe MoATBepXAeHHoro Management Guidance Ha FY2027 (poct Net Bookings ao $8,0-$8,2
mapa, OCF > $1 mapg). MNMockonbky KOMMaHWsA roToBUTCS K pe3koMy pocTy FCF Ha ¢oHe penmsa GTA VI, napameTpsl

AVCKOHTMPOBAHMSA M TEPMUHANBHOMO POCTa OTPAXKaT STOT CTPYKTYPHBbIV CKaYOK.
MeTop 1: DCF (Discounted Cash Flow)

Oyenrka npumeHumocmu: DCF npumeHnM. KomnaHmsa reHepupyeT npejckasyemble jeHexXHble noTtoku (bnarogaps RCS n
nognuckam), a peans GTA VI nosBonsieT cMoAennpoBaTh yYeTkuii "supercycle" ckayok FCF B FY27-FY28 c nocnegytoLuei

HopManmsaumen.
e Bull FCF (5 neT): [$1500, $2500, $2200, $2400, $2600]; WACC=9.2%; TGR=2.5%
e Base FCF (5 neT): [$1200, $1800, $1500, $1600, $1750]; WACC=9.5%; TGR=2.0%

e Bear FCF (5 neT): [$800, $1000, $900, $950, $1000]; WACC=10.5%; TGR=1.5%

CueHapuii LieneBas ueHa MpunpocT LEeHbl AuvBnaeHpabl/ron MonHasn foXoAHOCTb
& Bblunii (Bull Case) $177.39 -26.7% $0.00 (0.0%) -26.7%
11 basoBbI (Base Case) $107.57 -55.5% $0.00 (0.0%) -55.5%
& Mepgexwuii (Bear Case) $49.90 -79.4% $0.00 (0.0%) -79.4%

TTWO — DCF - iluvamuka ueHsl (12 mecauep) $242
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MeTop 2: EV/EBITDA

OuyeHka npumeHumocmu: OCHOBHasA MoJenb Ana cektopa. EV/EBITDA OTANYHO CrnaXxmBaeT CKauky KanuTalbHbIX 3aTpaT

Ha pa3paboTKy Urp 1 KOPPEKTHO OLLEHNBAET KOMMAHUIO Mepes Pe3HbIM CyrnepLIKIOM.

e Bull: EBITDA=$1800, mynbTnnankatop=22x (lMpemus 3a pekopaHble npogaxu GTA VI, skcnaHcnio B 061a4HbIN
reiMuHr 1 pocT gonm DTC B MOBUIBHOM cermeHTe).

e Base: EBITDA=$1400, mynsTunamkaTop=18x (COoTBeTCTBYET NCTOPUYECKOMY cpejHeMy AN Take-Two B nepmogpl

3anycka KpyrnHbIX GpaHLLM3).

e Bear: EBITDA=$900, mynsTunavkaTop=14x (LLTpad 3a npobnembl C 3anyckom cepBepoB, Hef060p Npes3aka3oB U
oKaTue Mapxu B MobunbHom UA).

CueHapui LleneBas LeHa MpunpocT LieHbl AviBnaeHabl/rop NMonHasa foXoAHOCTb
¥ Bblunia (Bull Case) $206.60 -14.6% $0.00 (0.0%) -14.6%
it BasoBbIii (Base Case) $129.59 -46.4% $0.00 (0.0%) -46.4%
& Mepgexuii (Bear Case) $62.20 -74.3% $0.00 (0.0%) -74.3%
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TTWO — MeTopn 2 - luHaMuKa ueHsl (12 mecaues) $242
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CBOAHbI/ AMana3oH OLeHKM No AByM MeToaam (Base Case):

MeTopa LleneBas LeHa O>XnpaaembliA NpUpPoCT
DCF (MeTopa 1) — _cnpaBoOYHO, HE BXOANT B OLLEHKY_ $107.57 -55.5%
MynbsTunnmnkatop (Metop 2) — OCHOBHOW MeTop, $129.59 -46.4%

1\ CpedHee He paccHumaHo — Memoosl Heconocmasumel (sanity-¢pnaz NEGATIVE_RETURN_GROWING,). ¥imozoeas

OUeHKa onupaemcsa Ha 0CHO8HOU Memod,; 8mopoli NOKA3AH CNPABOYHO U 8 Heé He exodum.
Sanity-npoeepka:
I\ Pacmywas komnaHus, HO Base-0oxo0Hocme ompuyamensHas — npogepums WACC/npednoceinku

I\ TepmuHan 72% > 65% — oyeHka yyscmeaumesnbHa K TGR/WACC

WTtor no paoxoaHocTtu (Base Case): MojennpoBaHme yKasbiBaeT Ha BbICOKYH 3aBUCMMOCTb CTOMMOCTA KOMMAaHUN OT
ycnexa mynbTunaeepa HOBOro nokoneHns GTA 1 yaepXaHuUs MobuibHOM MapxnHaneHocTn. WACC 9.5% ajekBaTHO

yuuTbIBaeT pucku hit-driven nHgycrpum.

I BbiBopg (Verdict)

Take-Two Interactive — 310 knaccnydecknin "Quality Growth". KomnaHusa reHepupyeT BbICOKYO 1 MpeAckasyemMyto Mapxy
Ha CBOWX CTapblx xmMTax 1 nognmnckax (RCS = 84% 6a3bl), NPy 3TOM HaXOAACb Ha MOpore KpyrnHewnLero penvsa B Uctopun

VHAYCTPUN pPa3BieYeHN.

KnioueBoii ¢akTop "3a": YHMKaNbHbIA LEHOBOW pblyar (nepexog Ha npaiic $80 3a GTA VI 6e3 notepu ayautopun) un

arpeccrBHasi onTMMmM3aunsa MobubHoM Mapxu yepes DTC-kaHan.

KnioueBoii ¢dakTop "nmpoTmB": OrpomMHas KOHLEHTpaUUs OXMAAHWA WHBECTOPOB B OfHOM pate (19 Hosibps) —
Manenaa TexHu4yeckas npobnema Ha CTapTe OHNAHA MOXET PpaspylWwuTb KanuTanamsaumioo, Tak Kak Tekyliume

MY/NBTUMINKATOPbI YXKe 3a10XUIN 6e3ynpeYyHblii ycrex.

I NcTouHUKN

— OTyéT SEC - Report_TTWO_10K_FY2026.pdf
— OTyét SEC - Report_TTWO_10Q_2025-02-07.pdf

— OTYéT SEC - Report_TTWO_10Q_2025-08-07.pdf
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[Report TTWO_10Q 2025-11-07] — OT4€T SEC - Report_TTWO_10Q_2025-11-07.pdf
[Report_TTWO_10Q_2026-02-04] — OTY&T SEC - Report_TTWO_10Q_2026-02-04.pdf

[Report TTWO 8K 2026-08-07] — OTUéT SEC - Report_TTWO_8K_2026-08-07.pdf
[Earnings_transcript_ TTWO_2026_q2] — TpaHCKpMAT - Earnings_transcript_ TTWO_2026_g2.txt
[Earnings_transcript TTWO_ 2026 3] — TpaHCKpUNT - Earnings_transcript_TTWO_2026_q3.txt
[Earnings_transcript TTWO_2026_q4] — TpaHCKpMAT - Earnings_transcript_ TTWO_2026_g4.txt

[Earnings_transcript TTWO_ 2027 1] — TpaHCKpUNT - Earnings_transcript_TTWO_2027_q1.txt

Auckneiimep. HacToALMiA JOKYMEHT HOCUT NCKIOYUNTENILHO MHGOPMALMOHHBI XapakTep V1 He ABNAETCA MHBECTULMOHHON pekomeHAauuel nnm
MHBECTULMOHHBIM coBeTOM. MaTepuan npejctasnset coboii BeDKMMKIN U aHaNUTUYecKne MHTeprpeTaLmmn A0KyMeHTOB, NepeyrcieHHbIX B pasjere
«MICTOUHMKM», 11 OCHOBaH Ha paKTax, COAepPXaLLMXcs B 3TUX JOKYMEHTAX, a TakKe Ha NPeAnoNoXeHVsX aHanuTriKa. MpoLunble pe3ynbTaTbl He rapaHTUpyoT
6yAyLLeit 4OXOAHOCTY. Jlto6ble MHBECTULIMOHHBIE PeLLeHNS MPUHUMAKOTCS UCKIKOUNTENbHO Ha Balll COBGCTBEHHbIN CTpax 1 puck. ABTOP He HeCET
OTBETCTBEHHOCT 33 BO3MOXHbIE YObITKW, BO3HMKLLINE B pe3ynbTaTe UCMo/b30BaHNSA JaHHOro MaTepuana.
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