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CaMblli CBEXUIN PUHAHCOBLIV OTUET: popma 8-K (nogaHa 26.10.2026), oTUETHbLIV Nepunoy 3akaHunBaeTcs 30 ceHTA6psA 2026 r - Camblii cBeXUIA TpaHCKpUNT earnings call:
CO3BOH 26 okTsi6psi 2026 1., Q3 FY2026 (nctouHmk: Yahoo Finance)

CMPABEANINBO

OTKa3 OT arpeccrBHOrO Cy6CAMPOBAHNS YCTPOCTB YyULLN FOHUT-3KOHOMUKY, 06ecneyrs poct

cKoppekTUpoBaHHOV Mapxu EBITDA 0 pekopaHbix 40.2%. HoBble KOHTPaKTbl B cermeHTe MHGPaCcTpPyKTypbl ANs

TE3UC MoaTBepXXAEH

MW Ha cymmy $4 MAIpA OTKpPbIBaIOT ONTOCPOYHBIN ApaliBep pocTa; npu popsapgHoMm P/E 8.2x no gaHHbIM Yahoo

6a3oBas oLieHka no metogy EV/EBITDA coctaBnsieT 46.94 npu ueHe 43.10 (oTknoHeHue +8.91%, Apabik

CMNPABEAJ/INBO).

¢ TMABHOE 13 CO3BOHA

o CHWXeHWe 3aTpaT Ha NpriBieYeHne aboHEHTOB Ha 41% MpuBeso K ayylleMy NPUTOKY postpaid-kIMeHToB 3a nocnegHue 5 neT (406 Tbic.

HOBbIX MOAKAKOUEHWNIA).

o WHdpacTpykTypa ana MW (Al Connect) popMurpyeT HOBbIV BEKTOP pocCTa: 3ak/toyeHa caenka ¢ AWS Ha $2 mapa Ha ¢oHe oblLuero

noptdens 3aka3os B $4 MAPA.

o [lepesog FWA B MUANMMETPOBBIN AnanasoH obecneyunt rurabutHble ckopoctu Ans 10-15 MAH JOMOXO3SAACTB U BbICBOGOANUT YacToTbl C-

band.
BbIPYYKA MAPXA (OTEP.) EPS (AD).) NMPOIrHO3 EPS (AD).)
$34.3B 25.2% $1.31 PocT 7.0-7.5%
+1.5% r/r +120 6.n. +8.3% r/r noBbILeH

YTO U3MEHMNOCH VS NPOLUBIA KBAPTAN BbIUNIA KEWAC MEABEXWIA KENC

° MeHez>KMEeHT NOBbICW/I FOZ0BbIe MPOrHO3bl °

=

% ToH MeHeaxXMeHTa:

no pocTy ckoppeKkTuposaHHoro EPS ao 7.0-
7.5% 1 pocTy cBO6OAHOIO AA@HEXHOro NoToKa
20 12%.

MoanuncaHa HoBasi caenka ¢ Amazon Web .
Services Ha NocTaBKy TEMHOIO ONTOBO/IOKHA
cToumocTblo 6onee $2 mapga,.

C yeTBepTOro KBapTasa aHOHCKMPOBAaH 3amnyck
HOBOIO BbICOKOCKOPOCTHOrO rnpoaykra FWA .
€O CKOPOCTbIO 1 FBUT/C B MUNIMMETPOBOM
AnanasoHe.

YBepeHHbI, NO3UTUBHbIV

MHEHUE AHAJTUTUKA

CHWXeHVWe 3aTpaT Ha cybcnanm obpyLumnno
croumocTb npueneveHns (COA) Ha 41% n
yaepxaHus (COR) Ha 30% r/r, obecneuns
peKopAHY Mapxy.

KomnaHusa 3apukcmposana 406 000 UncTbIx
Ao6aBneHNn aboHeHTOB NocTonNaThl
TenepoHun (poct Ha 820% r/r) Npu obLuem
oTToke B 0.94%.

CermeHT AI Connect Hakonma NOAMMCAHHbIX
KOHTPaKTOB y>e Ha $4 mnpg, 4YTo obecneymt
BbICOKOMaPXXMHaNbHbIA MNOTOK BbIPYYKN C
2027 ropa.

»/ TpaekTopus: Q3'26: yBepeHHbIiA

Bbipyyka oT o6opysoBaHus ynana Ha 9.0% r/r
13-3a CHIKeHWst 06BEMOB 06HOBNEHUSA
yCTpoicTB Ha 20% r/r, okasbiBasi fJaBieHune
Ha KOHCONANPOBAaHHbIE A0XO/bI.

Pa3BuUTME HU3KOOPBUTANIbHBIX CMYTHUKOBbLIX
ceteii (Starlink) moxeT co3zaTb
JLLONITOCPOYHYIO Yrpo3y 1 noTpe6oBaTth
MacLUTabHbIX 3aLLUTHBIX MHBECTULNA.

MacwTtabupoBaHue rurabutHoro FWA

(mmWave) 1 nHdpacTpykTypbl ans VIV moxeT
noTpe6oBaTh KanuTasbHbIX BJIOXEHWI BbiLLie

Tekyuiero ropusoHTa $16.0-$16.5 mapa.

Verizon feMOHCTPYPYEeT OMEePaLMOHHBIV pblyar: 0Tkas oT Cy6CUAVpPOBaHUS TenedoHOB CHU3W 3aTpaThl Ha NpuBeYeHne Ha 41%, No3BonvB

[OCTUYb pekopAHon mapxu EBITDA B 40.2%. MeHe>KMEHT MOBbICUA MPOrHO3 Ha Becb 2026 roj: oXuaaeTcst pocT ckoppekTupoBaHHoro EPS

Ha 7.0-7.5% © cBO6OAHOrO AeHeXHOro notoka Ha 12%. KOHTpakTbl Ha OMTOBOJIOKHO WM FPaHN4YHble BbluMcneHns gocturan $4 mapa. Mpu

dopsapaHoM P/E no koHceHcycy 8.2x 6a3oBas oLieHka no metogy EV/EBITDA coctaBnsieT 46.94 npu ueHe 43.10 (oTknoHeHMe +8.91%, ApabiK

CMPABEANVBO).

Vitaliy Kravchenko - smart-invest.top

$63.77 - ]2 $46.94 - @ $31.07 (vemod: EV/EBITDA)

OuyeHouHblIli pacuém Al-modenu, He NPO2HO3 U He Yyenesas yeHa. [lepenposepsalime daHHbIe CAMOCMOAMeNLHO.
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VZ verizon Communications Inc. 0 KOMMAAHUM

Communication Services - Telecom Services - NYSE - United States - New York, New York, USA $43.10 - 2026-10-27

Verizon Communications Inc. — amepurkaHckas Te/leKOMMYHUKALUMOHHasA XONAMHIoBas KOMMNaHns, NpejocTaBsatoLlan yoiyri CcBasu, nepejaymn
A@HHbIX, BUAEO, HTEPHETa 1 TEXHONOTMYeckme peLleHns 419 noTpebuTeneii, 6usHeca 1 rocyjapcTBeHHbIX CTPYKTYp. OCHOBHYIO YacTb BbIPYUKM
KOMMaHWs noslydaeT oT okasaHus yciyr 6ecnpoBoHON 1 MPOBOAHOM CBA3M (BKIHOYas LLUMPOKOMOAOCHbIV AOCTYN B UHTepHeT Fios 1 FWA) 1
peannsaummn KAMeHTCKoro 6ecnpoBoAHOro obopyaoBaHus. OnepaLyioHHas AeAaTeIbHOCTb KOMMaHUM OpraHn30BaHa B 4BYX OCHOBHbIX OTYETHbIX
cermeHTax: Consumer u Business.

KAMUTANTN3ALWNA ENTERPRISE VALUE C HAYANNATOAA P/E MPOTHO3HbIV BOJIATUJIBHOCTb 30/, AVB. AOXOAHOCTb
$179.07 $342.08 +13.4% 8.2x 37.5% 6.57%
€$37.99 trailing 11.6x beta 0.25 $2.83/rog - payout 72.8%

anpl anpl (12 mec.) ’
4171 MAH akumnin uncTblii gonr $161.74

MApA; 40N

MeHbLUVHCTBa $1.28

MApA

AVANA3OH 52 HEAENWN
$38.68 ceiiyac $43.10 - 34% gmnanasoHa $51.68

LLEHA 3AKPbITUA 3A 12 MECALEB, USD

$55 pasbop

$50

$45

$43.10
2026-10-26

$40

$35
OoKT 25 Aek 25 deB 26 anp 26 VIOH 26 asr 26 OKT 26

MyHkmup — dama paz6opa 2026-10-27. VicmoyHuk: Yahoo Finance, dHesHble 3aKpbIMUs.

MPO®UNNb BU3SHECA

YEM 3APABATbIBAET OCHOBHbIE KOHKYPEHTbI

*  Wireless services AT&T Inc.  T-Mobile US, Inc.  SpaceX  Starlink
*  Wireless equipment

. Fios internet KNMMNEHTCKASA KOHLEHTPAL WA

*  FWA broadband

. . HW 04nH OTAe/bHBIV KNVEHT He obecneunsan 6onee 10% COBOKYMHOM
*  IoT connectivity solutions

onepaLoHHOW BbIPYUKy KoMMNaHuu 3a 2025, 2024 1 2023 rogpl.

W3enedeHo u3 10-K/ 10-Q u mamepuanos co3eoHa.

BA/TOBAA MAPXA MO KBAPTAJTAM

75%

59.8% 60.5% 60.3% 61.8%
54.7%

50%

25%

0%
Q2'25 Q325 Q4'25 Q126 Q2'26

@ vaxr

Keapman 6e3 OaHHbIX € UCMOYHUKAX NOKA3bI8AEMCS NPONYCKOM, PO He UHMepPNoAUpPyemcs. MIcmoyHuUK: omyémHocmes IMumeHma.
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VZ verizon Communications Inc. ®UHAHCHI 1 OLLEHKA

Communication Services - Telecom Services - NYSE - United States - New York, New York, USA 2026-10-27

PE3YNbTATbI U TAWAEHC

MOKA3ATE/Nb Q3 FY2025 Q3 FY2026 V3MEHEHVE FAVAEHC FY 2026
Bbipyuka $33.82 mnpa $34.31 mnpg +1% -
OnepaunioHHas Mmapxa 24.0% 25.2% +1.2n.n. —
OnepauyoHHas NprbbIb $8.11 mnpa $8.65 mnpa +7% —
EPS (pa3BOAHEHHbI) $1.17 $1.25 +7% 7.0% - 7.5% 3a FY 2026

Q3 FY2026 — u3 omuéma komnaHuu (8-K om 26.10.2026); ocmansHele keapmasnel — Yahoo Finance.

[poyepk — 8enuYUHA oMcymcmeyem & UCMOoYHUKaX pasbopa, a He pasHa Hynto. Cmonbey 2alideHca — c108a meHedxmeHma u3 earnings call, oH He sea5emcs NPO2HO30M a8mopa.

CPABHEHWE C CEKTOPOM 0I1EPAL|,I/IOHHI>II7I NOTOK W CAPEX, $ M/TPA
METPUKA KOMNAHUSA  MEAWAHA NPOB OLLEHKA +5.1 +6.8 +4.3 +3.7 +5.4 +7.8
15
P/E (trailing) 11.6x 11.2x Xy>xe
11.3 115
P/E (forward 8.2 8.0 =
(forward) .2X .0X xy>Ke 10 00 01
8.0
P/B 1.7x 1.3x xy>Ke
5 4.4 49 43 51
EV/EBITDA 7.3x 7.1x xy>Ke 3.9 3.7
ROE 15.8% 11.6% nyywe I l I l
0
ROA 5.0% 4.3% nyue Q225 Q325 Q4'25 Q126 Q226 Q326
@ ocF @ nNetcarex @ FCF>0 @ FCF <0 (noanwcs ceepxy)
Net Margin 11.6% 10.2% nyuwe
FCF = OCF — Net CAPEX: oH paccdumeigaemcs, a He 6epémcsi 20mossim. Keapman 6e3 daHHbIX
Operating Margin 23.0% 24.7% Xyxe OCmACmER POy CKon:
Revenue Growth (YoY) -0.7% 5.3% Xyxe
Debt/Equity 184% 145% Xyxxe

Mupsi: T, CMCSA, TMUS (MeduaHa no 3 KomnaHusm). «/ly4wie/xysxe» — MexaHu4eckoe cpasHeHue ¢
MeduaHol, a He pekoMeHAayus.

CTOMMOCTb KAMUNTANNA N OTAAYA HA KAMUTAN

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

7.5% 7.5% +0.0 n.n. 6.2%

KomnoHeHTbI: Rf 4.99% (10Y UST) - beta 0.25 - ERP 5.0% (US) - Ke 6.23% - Kd 2.91% - cTaBka Hanora 23% - 0151 CO6CTBeHHOro kanvtana 48%. MprmeréH non WACC 7.5% (pac4éTHbIiA
4.5%).

Mono (i cnped o. ), Ymo P 8bllwe cmoumocmu ceoe2o kanumana. ROIC = NOPAT / (donz + cobcmeerHbil kanuman), cmaeka Hano2a — ma xce, 4mo e WACC.

OBEWAHWA MEHEAXXMEHTA: YTO CBbI/1IOCbH

YucTblA npuToK a6oHeHTOB (Postpaid phone net adds) — 1,1 mnH - 1,2 mnH (FY 2026)
[Earnings_transcript_VZ_2026_q3]

Bbipyuka (Mobility & broadband service) — BepxHsisi nonoBuHa gnanasoHa 2.5% - 3.0% (FY 2026)
[Earnings_transcript_VZ_2026_q3]

Bbipyuka (Mobility & broadband service) — ~4.0% r/r (Q4 FY 2026)
[Earnings_transcript_VZ_2026_q3]

EPS (adj. pocTt r/r) — 7.0% - 7.5% (FY 2026)
[Earnings_transcript_VZ_2026_q3]

Vicmoyruk: mom e ledger obewaruli, u3 KOMopPo2o CMpPoOUMCA NPosepka me3ucoe 8 mese om4éma. 30ece — Mo/bKo c800Ka. [10Ka3aHbI nepabie 4, ewjé 2 — e pazdese NPOBePKU Me3Ucos.
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VALUATION

Price

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

P/S

$43.10
$179.07 mnppg,
11.6x

8.2x

1.7x

7.3x

1.3x

PROFITABILITY

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

ROE

ROA

Free Cash Flow

$139.39 mnpat
1.5%t

59.5%

25.2%t

11.8%t

15.8%

5.0%

$17.47 mnpp,

t— ¢ yuémom omuéma komnaHuu 3a Q3 FY2026; Gross Margin, mynemunaukamopel — Yahoo.

VZ - Verizon Communications Inc.

BALANCE & DIVIDENDS

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

Beta

184%

$51.68

$38.68

6.57%

0.25

LeHa akyuu: $43.10 (Ha 2026-10-27)

CaMmblli cBeXUIA GUHAHCOBBIN OTYET: dopma 8-K (nogaHa 26.10.2026), OTHETHLIV Mepunoy 3akaHumBaeTcs 30 ceHTA6ps

2026 .

CaMblli cBeXMIA TpaHCKpUNT earnings call: co3soH 26 okTs6ps 2026 r., Q3 FY2026 (nctouHmk: Yahoo Finance).

I 2. fipaiiBepbl pocTa U KauecTBO BbIpyUKMN

KnroueBble Te3ncbl pIHAHCOBOIro OTHETA

NMokasaTenb

Bbipyuka

OnepauvoHHas MapXxa

EPS pa3sBOAHEHHBIVI (OTUETHbINA)

EPS pa3BoaHéHHbIN (Adjusted)

3HaueHue
$34,31 Mpa
25.2%

$1.25

$1.31

lfop Hasap,
$33,82 mnpa
24.0%

$1.17

$1.21

N3m. r/r

+1.5%

+120 6.n.

+6.8%

+8.3%

NcTOoUHUK

[Report_VZ_8K_2026-10-26]

[Report_VZ_8K_2026-10-26]

[Report_VZ_8K_2026-10-26]

[Report_VZ_8K_2026-10-26]

* YckopeHue 0CHOBHOro 6usHeca: Buipyuka ot ycnyr Mobility n Broadband Beipocna Ha 2.9% r/r o $23.5 mnpg, uTo

LEeMOHCTPUPpYET nocnesoBaTenbHoe yckopeHue (2.8% B Q2, 1.6% B Q1). KomnaHus 3adumkcmpoana 406 000 UmcTbix

fobaBneHnri aboHeHTOB NocTonnaTthbl TeneGoHn (pPocT Ha 820% r/r), UTo ABASETCH Ny4ULLUMM NoKa3aTeneM 3a NSTb

net.

e CHMXKeHMe 3aBUCMMOCTU OT cybcuamia: Boipyuka ot obopygoBaHus ynana Ha 9.0% r/r n3-3a cHUXeHnst 06 bEMOB

06HOB/IEHWS YCTPONCTB Ha 20% r/r. 3TO OTpaXxaeT CTpaTernyeckoe peLlleHne KOMMaHUM CHU3UTb PacxoAbl Ha

cybCcnanpoBaHme YCTPOICTB B MOb3Y MOBbILLEHUS NOS/IBHOCTU U pa3BuTusa Tapuda Simplicity.

e PekopaHas reHepaums AeHeXHoro notoka: 3a 9 mecsues 2026 roga onepauyoHHbIN feHexHbI noTok (OCF)

zoctur $29.9 mnpg, (+7% r/r), a cBo60AHbIN AeHexHbI noTok (FCF) coctaBun $18.0 mapg (+14.3% r/r).

e CHwxkeHue oTtToka (Churn): OTTok aboHeHTOB nocTonaaThl (Consumer) CHU3UACSA Ha 4 6a3NCHBIX MyHKTa /T 40

0.87%, uto noaTBepXAaeT 3GPeKTUBHOCTb HOBOW LIeHHOCTHOM NOANTUKW 1 MPOrpaMMbl 1OS/IBHOCTN.
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e Ycnex B LLMPOKOMNONOCHOM AocTyne: [lobaBneHo 314 000 HOBbIX LUMPOKOMONOCHbBIX abOHeHTOB 3a kBapTan (159
000 FWA 1 155 000 onToB0oM10KHO). O6Lasn 6a3a gocturna 17.4 MAH NOAKAOYEHWIA.

lNaBHbIM JpariBepoM poOCTa BbIPYYKM SBASETCA OpraHM4Yeckuii pocT aboHeHTCKOW 6a3bl nmocTtonaatbl W ycnyr
LLUMPOKOMOJIOCHOrO AoCTyna B HTepHeT (FWA 11 ONTOBOJIOKHO), MOAKPENAEHHbIV CTPYKTYPHbLIM CHUXXEHMEM OTTOKa. B To
Xe Bpemsi npojaxa 060pyAOBaHWS BbICTyNaeT CAepXMBaOWNM GaKkToOpoM A8 o6Leli BbIpyyky, OAHaKO 3TO
OCO3HaHHbIV Lar MeHepKMeHTa, BeyLnli K PpoCcTy MapXnHanbHOCTU. OrpoOMHbIM A0JITOCPOYHBIM JpaiBepoM (secular
tailwind) cTaHoOBUTCA MOTpebHOCTL runepckenepoB B MHpacTpyktype ana UM (Al Connect), 4To yxXe MPUHOCUT

KOMMaHU MHOToMUninapAaHble KOHTPakKTbl Ha TEMHOE OMNTOBOJIOKHO 1 Edge-BbIHI/IC}'IEHVIFl.

I 3. PnHaHcoBas AncymunjimHa mn Map)KI/IHaHbHOCTb

KomnaHusa femMOHCTprpyeT BblAAKLMIACA POCT OnepaunoHHOro peiyara. CkoppekTrpoBaHHas Mapxa EBITDA (Adjusted
EBITDA margin) Bbipocna Ha 240 6a31CHbIX MYHKTOB /T, AOCTUIHYB pekopaHbix 40.2%. 3TO CTano BO3MOXHbIM 6iarosaps
pe3KOMy CHWXXEHUO 3aTpaT Ha npuenedveHue kaneHTos (Cost of Acquisition ynan Ha 41% r/r) n yaepxaHwue (Cost of
Retention ynan Ha 30% r/r). OTKka3 OT arpeccrUBHOIO Cy6CUAMPOBAHNS YCTPOWCTB KapAMHAAbHO 0340POBU 3KOHOMUKY

KaXZ,0oro HOBOro aboHeHTa.
MpuropuTeTbl pacnpegenenns molHoro FCF ($18.0 mapg 3a 9 mecsaues):

1. KanutanbHble 3aTpaTthbl (CAPEX): $11.9 mnipg 3a 9 mecdaueB. VIHBeCTULMM HanpaB/ieHbl Ha ONMTOBOJIOKHO,

pa3BépTbiBaHue crekTpa AWS-3 1 nHPpacTpykTypy ana UKW (success-based).
2. AmBunpeHabl: BoinnadeHo $8.8 mnpa 3a 9 mecsiLes.

3. CHmxeHwme pgonra: lonrosasi Harpyska (Net Unsecured Debt to Adj. EBITDA) cHu3unnack 4o 2.3x (€ 2.5x B NpOLLIOM

KBapTase), KOMMNaHusa ABUXETCA K LieneBoMy AnanasoHy K 2027 roay.

4. Bbikyn akuui (Buybacks): BeikynieHo akunin Ha $4.0 mapg. Lienesoir 06béM nporpammbl Ha 2026 rog coctaBasieT

0 $4.5 mnpa (2.5% ot kanutanusaumn $179.07 mnpg).

KayvectBo I'IpVI6bIIWI HaxoAuUTCAd Ha O4YeHb BbICOKOM YpPOBHE: POCT onepauynoHHOro AeHeXHOro rnoTtoka MOJIHOCTbIO
nogkpenndeTr 3adBNE€HHYHO I'IpVI6bI}'Ib, a CHIKeHne 3aTpaT Ha 060pyﬂ,OBaHl/Ie BbICBO60)K,D,aET 3HaYUTENbHbIN pa6oqm17|

KanumTarn.

I 4. OCHOBHOE 13 OoTYeTa

Mo3nTmBHOeE:

e KomnaHusa 3adpuKcupoBasa peKopAHbliA 3a AeCATUIETUE POCT YMCTbIX HOBbIX aKKayHTOB (137 ThiC.) M
NyJywiunii 3a 5 netT NnpnTok a6oHeHTOB noctonsiaTthkl (406 ThIC.), NPV 3TOM CHU3MB CTOMMOCTb UX NPUBNEYEHUSs
Ha 41%. LinTaTa: «In the third quarter, we delivered significantly improved performance across almost all of our key
metrics. Our postpaid phone net additions were up 820% year-over-year to 406,000, our strongest Q3 in five years.
Importantly, we also delivered 137,000 postpaid net account additions, our best quarterly net account performance

in over a decade.» [Earnings_transcript_VZ_2026_q3]

e HanpasneHue Al Connect (MH$pacTpykTypa ana NN) noanucano KOHTPaKTOB Ha $4 MApA, BKIOYas HOBYIO
caenky c AWS Ha $2 msip, 3a TEMHOE ONMTOBOJIOKHO, YTO CTaHeT ApaiBepPOM BbICOKOMapP>KUHaIbHOM BbIPY4KMN
€ 2027 ropa. LinTtaTa: «Today, we announced that we have signed a dark fiber agreement with Amazon Web Services
valued at over $2 billion... We now have signed contracts for approximately $4 billion, and based on the demand we
are seeing, we expect both our fiber and edge computing to add meaningfully to our future growth.»

[Earnings_transcript_VZ_2026_q3]
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HeraTtviBHOeE:

Forward Guidance n KayectBeHHble OpueHTUpBI

Bbipyuka oT 060pyf0BaHMsl NpoAo/KaeT NajgaTh U3-3a CHMXKEHUst 06bEMOB 06HOBeHUs1 Ha 20% r/T, UTo

OKa3biBaeT AaBJ/ieHNe Ha 06I.|J,YIO KOHCO/INANPOBAaHHYHO BbIPY4KY, XOTA U NOMOraeT Map>XUHaJibHOCTU.

LuTaTa: «Similar to last quarter, mobility and broadband service revenue growth of 2.9% was offset by lower

equipment revenue, which was down 9% from the prior year as we drove significantly lower upgrade volumes.»

[Earnings_transcript_VZ_2026_q3]

MoTeHUManbHas yrpo3a co CTOPOHbI CMYTHUKOBBIX ceTeli (Starlink) noTpe6yeT oT KOMNaHNU COXpaHeHMs

BbICOKOIo Temna I/IHBeCTVILI,I/II‘;I M TEXHOJIOFNYeCcKoro o6HOBIEHNSA B 6avdkaiiuue 4-6 neT, XoTA MeHe>KMEHT

yBepeH B CBOEM NPeBOCXOACTBE B MNJIOTHO HacenéHHbIX paioHax. LinTaTa: «I also operate under the assumption

that everything SpaceX says they will do, they will do, and that they will execute flawlessly... If they build one, they're

going to look at 65,000 to 80,000 macro sites. They're going to need backhaul, some combination of fiber, and maybe

some satellite... It's going to cost hundreds and hundreds of billions of dollars...» [Earnings_transcript vZ_2026_q3]

I 5. MporHo3 meHeA)KMeHTa

MeHe)XKMeHT NOBbICK/T MPOrHO3bl Ha 2026 rog No KAYEBbIM NoKasaTensm 6naro,qap;| CNNIbHOMY MMNYNbCY B TPETbEM

KkBapTane. OXugaeTcs, 4To pPOCT BbIpydkn OT ycnyr Mobility & Broadband B Q4 yckoputcs npumepHo go 4% r/r.

CBO6GOAHbIV [eHEeXHbI MOTOK Ternepb OXWAAeTca C pocToM okono 12% r/r (paHee 9-10%), a CKOppPeKTMPOBaHHas

npubbIib Ha akuyuto (Adj. EPS) BeipacTteT Ha 7.0-7.5% (paHee 6-7%). OXunaaHus No KanuTaabHbIM 3aTpaTam OCTannChb

Hen3MeHHbIMK, BKItoYas nHeecTnumm B Al Connect, koTopble HOCAT "success-based" xapakTep.

MporHo3sbl MeHeg>KMEHTa

MeTpuKa
MpunToK aboHEeHTOB
(Postpaid phone net adds)

Bbipyuka (Mobility &
broadband service)

Bbipyuka (Mobility &

broadband service)

EPS (adj. pocT r/r)

FCF (pocT r/r)

KanunTtanbHble 3aTpaThl
(CapEx)

MoKpbITUE ONTOBOJIOKHOM
(Fiber passings)

Bbikyn akuuii (Share
Repurchases)

dakT (nocneaHnin

nepvuoga)

645 TbIC. (OM
FY2026)

+2.9% r/r (Q3
FY2026)

+2.9% r/r (Q3
FY2026)

+8.3% r/r (Q3
FY2026)

+14.3% r/r (9M
FY2026)

$11,9 mnpg (OM
FY2026)

>17,1 mnH (Q2
FY2026)

$4,0 mnpg (OM
FY2026)

MporHo3 meHeAKMeHTa

1,1 MAH - 1,2 MAH

BepxHsAs nonosrHa

AnanasoHa 2.5% - 3.0%

~4.0% r/r

7.0% -7.5%

Mpubamxerue k 12.0%

$16,0 mnpga - $16,5 mnpa

> 32 MJIH

Jo $4,5 mnpa

FopusoHT

FY 2026

FY 2026

Q4 FY
2026

FY 2026

FY 2026

FY 2026

FY 2026

FY 2026

NCTOUYHMK

[Earnings_transcript_VZ_2026_qg3]

[Earnings_transcript_VZ_2026_qg3]

[Earnings_transcript_VZ_2026_qg3]

[Earnings_transcript_VZ_2026_qg3]

[Earnings_transcript_VZ_2026_q3]

[Earnings_transcript_VZ_2026_q3]

[Earnings_transcript_VZ_2026_q3]

[Earnings_transcript_VZ_2026_q3]
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I 6. AHanun3 Earnings Call n ToH MeHep)XKmeHTa

KnioueBble Tembl Prepared Remarks

CTPYKTYPHbIA Ppa3sBOPOT M ONepaLMoHHbIV pbivar. MeHeKMeHT NoAYEPKMBAET, YTO BU3HEC-Mogenb
KapANHaNbHO N3MeHWUIacb: KOMMNaHWSA NprBiekaeT aboHEHTOB He 6ecnaaTHbIMK TenlepoHaMK, a KaYecTBOM
Tapn$OB 1 N0ASIbHOCTBIO, YTO JAET peKopAHble MapXuHanbHocTn 1 FCF. UuTaTa: «When you compound stronger net
adds with net account growth, sequential ARPU growth, structurally lower churn, and healthier unit economics, you
get exactly the kind of operating leverage you are seeing in our adjusted EBITDA, adjusted EPS, and free cash flow

this quarter...» [Earnings_transcript_VZ_2026_g3]

Passutune AI Connect. KoHTpakTbl Ha MHGPaCTPyKTypy Anst W (TEMHOe BONIOKHO 1 edge-BblUNC/IEHNST) CTann
HOBbIM MOLLHbIM BEKTOPOM poCTa. YNomsiHyTa HoBasi caenka ¢ AWS Ha $2+ mnpg. LintaTa: «Al infrastructure is
becoming a real growth driver for Verizon... we have signed a dark fiber agreement with Amazon Web Services

valued at over $2 billion.» [Earnings_transcript_vZ_2026_q3]

TexHonoru4veckuii NpopbIB B MUIZIMMETPOBOM AguanasoHe (mmWave). KoMnaHusi MCnonb3yeT CBOW 3anachl
yactot 1700 MI'y, ansa co3gaHms npogykta FWA co ckopocTbio 1 F6uT/c, 4To MO3BOINT OXBATUTL AOMNOHUTENbHbIE 10-
15 MAH fOMOX03ANCTB 1 pa3rpy3uTb C-band. Lintata: «Our 1,700 MHz of millimeter wave spectrum has suddenly
become a differentiated and competitive advantage. It also has a dual benefit in that it will create substantial

incremental efficiencies and capacity in our existing C-band spectrum.» [Earnings_transcript_VZ_2026_q3]

NHTerpaums Frontier n KOHBepreHUMs. YcreLlHble nepekpecTHble NPoAaXn MObUIbHOV CBA3M U
LLUMPOKOMOJIOCHOIO AOCTYMa CHUXAOT OTTOK. VIHTerpaums nAET c onepexxeHnem rpadpuka. Lntarta: «Our Frontier
integration remains ahead of plan. Postpaid phone customers are attaching our broadband solutions, and our
broadband customers are attaching postpaid phone service with both cohorts churning materially less than single

product customers.» [Earnings_transcript_VZ_2026_g3]

Deep Dive B nocnegHuia Earnings Call

Bbipyuka u cermeHTbI: Mobility and broadband service revenue Bbipocna Ha 2.9% r/r go $23.5 mapg, ¢ NporHo3om
yckopeHusa fo 4% B Q4. LntaTa: «Mobility and broadband service revenue grew 2.9%, a further improvement from
the 2.8% we delivered in Q2 and the 1.6% we delivered in Q1. More importantly, we expect that Q4 mobility and

broadband service revenue growth will accelerate to approximately 4%.» [Earnings_transcript_VZ_2026_q3]

Map>kuHanbHOCTb: 3adMKCMpoBaHa pekopAHas CKoppekTupoBaHHasa Mapxa EBITDA 6narogapsi peskomy
CHUXXEHWIO 3aTpaT Ha NpuBneYveHne/yaepxaHve aboHeHToB. LntaTta: «Our adjusted EBITDA margin of 40.2%, up 240
basis points year-over-year, is our highest reported and demonstrates the power of our business transformation.»

[Earnings_transcript_VZ_2026_q3]

Headcount / Restructuring: lporpaMmma cokpatleHus pacxoAos Ha $9 mapg MAET no nnady. Lintata: «Our $9 billion
cost reduction plan across our OpEx and CapEx remains fully on track, and the operating leverage in this quarter

results reflects the pace at which those savings are showing up.» [Earnings_transcript_Vz_2026_q3]

M&A n CAPEX: Pa3sépTbiBaHMe cnekTpa AWS-3 yxe ynyyllaeT KayecTBo ceTun 6e3 npesblilleHns anmuTtos CapEx.
Lintata: «Capital expenditures were $11.9 billion through the end of the third quarter. We are on track to meet our
full-year guide of $16 billion to $16.5 billion, inclusive of success-based capital related to AI Connect.»
[Earnings_transcript_VZ_2026_q3]

MpopaykToBbIA poagMan: 3anyck rurabutHoro FWA (Yepe3 mmWave) HauHéTcst B Q4 2026. LintaTa: «We will begin

to scale our new high-speed FWA service beginning this quarter and throughout 2027 and beyond in order to deploy

the enhanced capabilities and performance our customers expect from us.» [Earnings._transcript_VZ_2026_q3]
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e [poume KIKOYEBbIe MeTPUKU: Bbigatoniica poct FCF no3BonseT yBennymMBaTh BbIKYN akLUIA U CHUXATL AOT.

LunTaTa: «The net of these resulted in free cash flow of $18 billion, up 14.3% for the first nine months of the year. We

expect this to be an industry-leading result...» [Earnings_transcript VZ_2026_q3]

CpaBHEHVIe C Té3ncamMm npowsioro KkBaprtana

KymynamueHas docmoeepHOoCmbs MeHedX¥cMeHma: 30 nocsedHue 2 keapmana — 3akpsimelx obewjaHull: 3 (Q2 FY2026:

3), gbinosHerHo 3 (A\ yacmuyro: 0, X He ebinosiHeHo: 0). OMkpsIMeix: 9 — U3 HUX OpUeHMUp yaydweH: 6, =

noomeepioéH: 3 (3aKpbimsle — NO 3aNUCAM NPOW/IbIX KBAPMA08 U Mabauye Huxce, 0mKpbimsie — no mabauye Huxce).

Te3uc

CKoppeKTMpoBaHHasi Npu6bLIIb Ha
akuwmio (Adj. EPS): $4.99 - $5.04
(ropu3soHT: FY 2026); opneHTnp
nepecmaTtpmBancs: 6b110 Poct Ha 5% -
6% r/r (noBbieHo) (Q1 FY2026)

CBO6OAHbIVI fieHeXHbIV noToK (FCF):
$21,94 mnpp, - $22,14 mnpp, (poct 9-
10% r/r) (ropu3oHT: FY 2026);
OpUNEHTUp NnepecMmaTpuBacsa: 6b110
$21,5 mapg nnm 6onblue (Q1 FY2026)

KanuTtanbHble 3aTpaTtbl (CAPEX): $16,0
Mmapa, - $16,5 mapg (ropnsoHT: FY
2026)

Beipyuka ot ycnyr Mobility &
Broadband: Poct 2.5% - 3.0% r/r
(ropusoHT: FY 2026)

YuncTbivi npUTOK a6oHeHTOB postpaid
phone: BepxHsis nonoBumHa
AvianasoHa 750 Tbic. - 1 MJIH
(ropu3oHT: FY 2026)

Bbikyn akuwii (Share Repurchases): flo
$4,5 mnpgp (ropnsoHT: FY 2026)

Bbipyuka oT ycnyr (Mobility &
Broadband): PocT Ha 2% - 3% r/r
(ropu3oHT: FY 2026)

YuncTbiii npuToK postpaid phone
a6boHeHTOB: 750 ThiC. - 1 MJIH (BepxHsAsa
nosoBUHA) (ropn3oHT: FY 2026)

AaHo (Korga v oTkyaa)

[Report_VZ_8K_2026-07-24] * Q2

FY2026, pas6op o1 2026-07-
24

[Report_VZ_8K_2026-07-24] - Q2

FY2026, pa36op ot 2026-07-
24

[Report_VZ_8K_2026-07-24] - Q2
FY2026, pas6op ot 2026-07-
24

[Report_VZ_8K_2026-07-24] - Q2

FY2026, pa36op o1 2026-07-
24

[Report_VZ_8K_2026-07-24] - Q2
FY2026, pas6op ot 2026-07-
24

[Report_VZ_8K_2026-07-24] - Q2
FY2026, pa36op o1 2026-07-
24

[Report_VZ_10Q_2026-05-01] * Q1
FY2026, pas6op oT 2026-07-
12

[Earnings_transcript_VZ_2026_q1] *
Q1 FY2026, pa36op o1 2026-
07-12

YTto npousowno (pakTt nnu

HoOBas yMTara)

HoBbIn opreHTMp pocTa 7.0-
7.5% npeanonaraet EPS Bbile
npexHero AnanasoHa $4.99-
$5.04

HoBebIli opreHTUp pocTa
npuénmxaetcsa k 12.0% (okono
$22,6 MApA) NPOTUB MPEeXHUX 9-
10%

MeHeZ>KMeHT noATBepAn
AvanasoH $16,0 mapa - $16,5
MAPA [Earnings_transcript_VZ_2026_q3]

HoBbI opreHTUP — BepXxHSs
NONOBWHA AMana3oHa 2.5% -
3.0%

HoBbili rangeHc 1,1 MaH - 1,2

MJTH

MeHeZXXMEeHT NoATBEPANN LieNb
40 $4,5 mnpa

[Earnings_transcript_VZ_2026_q3]

HoBbIli opreHTUp — BepXHSAS
rMosIoBMHa AnanasoHa 2.5% -
3.0%

HoBbili raigeHc 1,1 MaH - 1,2

MJ/TH
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OueHka

(4]
OpueHTUp

NnoBbILLEeH

(nyuLue)

(4]
OpueHTUp

NnoBbILLEH

(nyuLue)

~ HaTpeke

OpuieHTUp
NoBbILLEH

(nyuLue)

B

OpuneHTnp
NoBbILLIEeH

(nyyie)

~ HaTpeke

OpwueHTunp
noBblILLEH

(nyuLue)

4]

OpuieHTUp
NoBbILLIEH

(nyyiue)
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YT1o npousowno (pakT nnn
Te3sunc [aHo (Koraa v oTKyAa) OueHka
HOBas uuTara)

MokpbiTUe onToBoNoKHOM (Fiber [Earnings_transcript VZ 2026_q1] * MeHeXMEeHT NMoATBEPAW Leb
Passings): bonee 32 M/H (ropu3oHT: FY Q1 FY2026, paz6op o1 2026- 6onee 32 MAIH JOMOXO3SANCTB ~ HaTpeke
2026) 07-12 [Earnings_transcript_VZ_2026_q3]

BepAuKT [0CTOBEPHOCTU MEHemKMeHTa: MeHeIKMEHT JeMOHCTPUPYET BbICOKYH [OCTOBEPHOCTL MPOrHO30B.
Habntosaetcs TeHAEHUUsT K KOHCEPBAaTMBHOMY TM/IAHWPOBAHUIO B Haudane roja C MOC/IeAyrLWM MOBbILLEHNEM
OPWEHTVPOB MO Mepe peannsaumy nnaHa (sandbagging), YTO MOATBEPXAAETCA MHOXECTBEHHbLIMU MOBbILLIEHUSAMM

ra|7|AeHca Ha NPOoTAXeHn roja.

ToH n YBepeHHOCTb MeHeg)KMeHTa

~/ TpaekTopusa ToHa: Q3'26: yBepeHHbIii

e KBaHTUdMUMpOBaHHbIe 06eLaHUsa Vs pacn/ibiBYaTble: MeHe[KMeHT onepupyeT YETKUMN Lndpamm, 0CO6EHHO B
OTHOLLIEHMW HOBbIX KOHTpPakToB. LinTtaTta: «We now have signed contracts for approximately $4 billion, and based on
the demand we are seeing, we expect both our fiber and edge computing to add meaningfully to our future growth.»
[Earnings_transcript_VZ_2026_q3]

e Xepxupytowme KOHCTPYKLMN: NpakTNYeCcKkn OTCYTCTBYIOT. YBEPEHHOCTb NPOABASETCS JaXe B OTHOLLEHUN
C/IOXHbIX MapPTHEPCTB 1 HOBbIX TexHonorui. Lurata: «I am also pleased to report that we are seeing momentum with

numerous partners to use our network hubs for Al inference edge computing, and that momentum is already

turning into signed deals.» [Earnings_transcript VZ_2026_q3]

e CpaBHeHUe C npeablAyLNM 3BOHKOM: TOH CTan eLlé 60nee yBepeHHbIM. B npoLunom KBapTasne pyKoBOACTBO
[l0Ka3bIBaso XMN3HECNOCO6HOCTL HOBOW MoAenn 6e3 cy6cnanii, B 3ToM KBapTasie OHM ONMpParTcsa Ha GpakTbl

YCKOPEeHWs pocTa 1 BHeApstoT HappaTue NN-mHdpacTpyKTypbl Kak CBepLUMBLLErocs GpakTa.

BepauKT TOHa: YBepeHHbIA. PykOBOACTBO OTKPbLITO 3asBAfeT O TexHOo/Aormyeckux npopbiBax (mmWave) wn

MHOroMmMnnnapaHbiX KOHTpPakTax, AeMOHCTPUPYA MONHbIN KOHTPO/Nb Haj onepauOHHbIM pbl4arom.

AvHamuka Q&A: TpyaHble Bonpocbl

e VYrposa ot LEO/cnyTHukoB (Starlink): Mpsamoli 1 pa3BépHyThili oTBeT. CEO nogpo6bHo pa3obpan dpursmveckme
OrpaHMYeHNs CNyTHNKOBBIX TEXHOMOM NI B MIOTHON 3aCTPOKe 1 OLleHUA NoTeHUMaabHble NHBECTULINN
KOHKYPEHTOB B COTHM MunnvapaoB. LintaTa: «I also operate under the assumption that everything SpaceX says they
will do, they will do, and that they will execute flawlessly... If they build a terrestrial network, it will basically look and

feel like every other network, right? There's no magic wand. There's no secret sauce.» [Earnings_transcript VZ 2026_q3]

Ocobo cnesyeT OTMETUTb, YTO MEHeIKMEHT KaTeropuyecks oTBepr wugew npegoctaneHns MVNO-cornalleHus

CNYyTHMKOBbIM npOBaMAepaM, 3asABUB 06 OTCYTCTBMW B 3TOM BbIFrO4bl ANA Verizon.

[ocTtoBepHocTb Guidance

B oTuéTtHOM KBapTase CPOKOB Mpow/ibiX TMPOrHO30B HE 3aKpbiBalioCb. WTor no 3aKpbITbiIM paHee — B CBOAKe

«KyMyI'IﬂTI/IBHaﬂ AOCTOBEPHOCTb» BblLLE.

CtpaTternyeckmnin KoHtekct: KoHKypeHTbI, MapTHEpbI, UHMUMaTMBbI

e KoHkypeHTbI: MNpsiMmoe obcyxaeHue yrpo3bl oT SpaceX (Starlink). MeHeA>KMeHT OLleHMBaEeT NX BbIXOZ Ha PbIHOK
Ha3eMHOI CBA3U Kak goporoctosimii (4o $0.5 TpAH) 1 AnnTenbHbIl (4-6 neT) Npouecc, K MOMEHTY 3aBepLUeHNs

KoToporo Verizon ynaeT faneko Bnepés 3a cyét 6G v I-npunoxeHni.
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e Crpaternyeckme napTHEpcTBa: MacwTtabHoe cornawieHrie ¢ Amazon Web Services ($2+ mnpa) n paHee
aHOHCKpoBaHHoOe ¢ Google Ha NocTaBky TEMHOro onTtoBosiokHa. Caenka ¢ Corning Ha 80 M/IH MUIb BONOKHa A0 2032

roja rapaHTmpyet He3aBUCMOCTb LEernoYKkn nocTtaBoK.

e WHuumatmsbl: PassépTbiBaHue 1 [61T/C FWA ¢ ncnonb3oBaHMeM MWIIMMETPOBbIX BOJIH A/19 0XBaTa

AOMNONHUTeNbHbIX 10-15 MAH AOMOX03AMCTB.

Mpu3HaHHble Pucku co CnoB MeHep)KMeHTa

e KOHKYpeHTHble pUCKK: MoTeHLManbHbI BbIXOA SpaceX Ha pPbIHOK Ha3eMHOV CBSI3N Yepes HeCKo/1bKO NeT ¢
OrpoMHbIMU MHBeCcTULMAMK. LnTtaTa: «I also operate under the assumption that everything SpaceX says they will do,
they will do, and that they will execute flawlessly.» [Earnings_transcript_vz_2026_q3]

I 7. BepAUKT No NHBECTULLMOHHOMY Te3uncy

CtaTtyc Te3uca: MoaTBepXXAEH. TpaHcPopmaLmsa bU3Hec-Mo4enn — 0TKas OT arpecCBHOMO CybCMANPOBAHNS YCTPOMCTB
B MOJIb3y MPO3pPayvHblX TapuPoB M NOSANBHOCTM — [JOKas3ana CBOKW CBepx3PPeKTMBHOCTb. IDTO MPUBENIO K POCTY
MapXWHaNbHOCTN J0 pekopaHbix 40.2%, caMOMy HM3KOMY OTTOKY 3a Moc/iejHue KBapTasbl 1 B3pbiBHOMY pocTy FCF ($18
MAPA 3a 9 Mec.), UTo NOoKpbIBaeT AVBUAEHAbl W MO3BONAET arpeccMBHO BblKynaTb akumu. PopMmpoBaHMe HOBOrO
MHoromunnmapgHoro pbiHka (Al Connect) 3aknajblBaeT MpPOYHbIA  PyHAAMEHT pocTa Bbipydkn c 2027 roga

[Earnings_transcript_VZ_2026_qg3].

MpoBepKa TPUIrepoB MPOLL/IOro OTYETA

Tpurrep 13 npownoro pas6éopa (Q2 FY2026) dakT Cpa6otan?
Consumer postpaid phone churn > 0.90% B Q3 FY2026 Consumer postpaid phone churn: 0.87% He

- Teanc nomaetcs [Report_VZ_8K_2026-10-26] cpa6oTtan
PocT Mobility & Broadband service revenue < 2.5% r/r PocT Mobility & Broadband service revenue: 2.9% He

B Q3 FY2026 - Te3uc nomaeTtcs r/T [Report_VZ_8K_2026-10-26] cpa6oTan
Free Cash Flow < $5,0 mnpa B Q3 FY2026 - Te3uc He

Free Cash Flow: $7,8 MApg, [Report VZ_8K_2026-10-26]
nomaetcs cpa6oTan

YTo MOHUTOPUTH B CliefyloLLeM KBapTane:

e Te3uc nomaetcs, ecnn Consumer postpaid phone churn > 0.95%
e Te3unc nomaetcs, ecm poct Mobility & Broadband service revenue < 3.0% r/r

e Te3uc nomaetcs, ecnn FCF 3a Q4 FY2026 < $4,0 mnipg,

I 8. Pucku n «MepgBexxui Keiic» (Bear Case)

1. Ancpanuywmsa co ctopoHbl LEO-cnyTHUKOB (SpaceX): HecMoTps Ha cKencnc MeHeZXXMeHTa OTHOCUTeNbHO
orpaHuYeHnin GU3nKmM Ans NNOTHOW 3acTpoliky, SpaceX obnagaeT KonoccanbHbIM KanutanoM. Ecam oHn cmoryT
NMOCTPOUTb FTMOPUAHYIO (CNYTHUK + Ha3eMHble BbILLKW) CeTb bbICTpee 4-6 NeT, 3TO yAapuT MO LLeHO06pa3oBaHmIo 1

3acTaBuT Verizon yBenn4ynBaTb 060poHUTENbHBIV CapEX.

2. NHTeHcmBHOCTL CapEx gnsa NN n FWA: XoTa ceiyac nusectnumm B AI Connect Ha3biBatoTcs "success-based”,
MacLiTabrupoBaHue rurabutHoro FWA (mmWave) n o6opysaoBaHue edge-LIO/loB MmoryT notpeboBaTh KannTanbHbIX
B/IOXKEHWVI BblLLIe TeKyLlero ropusoHTa $16.0-$16.5 mapg, uto cysnt FCF.
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3. HacbiweHne pbiHKa CLLA: B ycnoBrsx Makpo3KOHOMMYECKOrO AaBIeHNS 1 MHGAALUN, Gokyc Ha ARPU-
akkpeTuBHble Tapudbl (Simplicity) MOXeT CTONKHYTbCSA € NpeAeNnom 31aCTUYHOCTI Crpoca y noTpebuTeneid, 4To

BepHéT KOMMaHWIO K CTarHaunn BbIPYyYKN.

I 9. PbIHOYHbI/A CEHTUMEHT

VZ — Llena n ceHtumeHT (GDELT - Stocktwits)

50 A

40 4

30 4

usb

0.5 1

0.0 4 - e —— - ——

CeHTUMeHT

0.5 4

29 Sep 06 Oct 13 Oct 20 Oct 27 Oct

CpepHUii ceHTMMeHT 3a 3 Mmec (GDELT + Stocktwits akTyanbHo): +0.03 (Neutral) - 0 HoBocTelk

I 10. MosnunoHMpoBaHMe B ceKTope

MNo3uymoHmpoBaHue B cekTope (Communication Services — Telecom Services)

MeTpuKa \'/4 CekTop (MeanaHa) Mo3unuuma

P/E (trailing) 11.6x 11.2x — Aopoxe

P/E (forward) 8.2x 8.0x — flopoxke

P/B 1.7x 1.3x — flopoxke
EV/EBITDA 7.3x 7.1x — fopoxxe

ROE 15.8% 11.6% 7 Bbllle HOpMbI
ROA 5.0% 4.3% v BbILe HOpMBI
Net Margin 11.6% 10.2% v Bbllle HOpMBI
Operating Margin (nocn. kBaptan Yahoo) 23.0% 24.7% — Hwvke HOopMbI
Revenue Growth (YoY, nocn. kBaptan Yahoo) -0.7% 5.3% — Hw>xe HopMmblI
Debt/Equity 184% 145% — Bbiwe

JaHHele Yahoo 0515 8cex KoMnaHul; 6a3a u nepuod Mo2ym omau4amsca om om4yéma KOMNaHuUU 8 pasdese 2.

Mupei: T, CMCSA, TMUS - AaHHeie: Yahoo Finance
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I 11. PacyeT CTOMMOCTU aKLUuU

VZ — P/E Valuation (12 mecaues)

—— PIE (trailing)
1 --- Average 11.6x

Apr 2026 May 2026 Jun 2026 Jul 2026 Aug 2026 Sep 2026 Oct 2026 Nov 2026

CekTop komnaHuum (Yahoo): Communication Services / Telecom Services
AviBugeHpabl:
e Tekywinin rogoson ansngeHa: $2.83 ($0.71 3a kBapTan, no oT4éty komnaHuu (8-K ot 26.10.2026)), ansngeHaHas

AOXOAHOCTb: 6.57%.

KomnaHus BbinnaumBaeT AnBUAeHAbl. B 0oTUETHOM KBapTane 6bln 06bABNEH KBapTanbHbIA AMBUAEHA B padmepe $0.7075
Ha akumto.

e [JlIMHamuKa ANBUAEHAOB: CTabUIbHbI MHOFONETHWI pocT (19 neT noapsA NoBbILLEHWIA).

e Payout no gaHHbIM Yahoo (gnBuaeHabl 3a 12 mec. K Nnpnbbinv 3a 12 mec.): 72.8%.

e [lporpamma Bblkyna akuuii: 4o $4.5 mapg (2.5% ot Market Cap $179.07 mnpa).

*  Puckm gmnBnaeHAaoB: AnBuAeHS YCTOYMB. CBOBOAHBIN AeHexXHbI NoTok B $18.0 Mapg 3a 9 MecsLEeB C OTPOMHbIM

3anacom NokpbIBaeT BbINAATy ANBUAEHAOB ($8.8 Maipa).

BxogHble AaHHble ana pacyéToB: OLeHKa onvpaeTca Ha OPULIMaNbHbIA ranfeHc MeHeakMeHTa (oxmgaemblii poct FCF
noutn Ha 12% wn poct Adj. EPS Ha 7-7.5% B 2026 rogy) 1 noAnucaHHble KOHTPaKTbl Ha MHbpacTpykTypy NW ($4 mnpg),

KOTOpble HaYHYT NPUHOCUTL NPMbLIIL € 2027 roaa.
MeTop 1: DCF (Discounted Cash Flow)
DCF npviBeféH cnpaBoOYHO 1 B UTOTOBYIO OLIEHKY HE BXOAWT.

e Bull FCF (5 neT): [$23000, $24000, $25000, $26000, $27000]; WACC=7.5%; TGR=2.0%
e Base FCF (5 neT): [$22500, $23000, $23500, $24000, $24500]; WACC=7.5%; TGR=1.5%

e Bear FCF (5 neT): [$21000, $20000, $19000, $19000, $18000]; WACC=8.5%; TGR=0.5%

CueHapui LleneBas ueHa MpunpocT LeHbl AuBnaeHpabl/ron MonHasn foXoAHOCTb
= Bbiunii (Bull Case) $68.65 +59.3% $2.83 (6.6%) +65.8%
2 BasoBbIii (Base Case) $52.86 +22.6% $2.83 (6.6%) +29.2%
& Megsexwii (Bear Case) $15.41 -64.2% $2.83 (6.6%) -57.7%
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VZ — DCF + iluHaMuKa ueHsl (12 mecaues) %43
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MeTop 2: EV/EBITDA

Mcnonb3yeTca Kak OCHOBHOV OTpac/ieBOM CTaHAAPT AN TeNeKOMOB BBWUAY BbICOKOV KamMTanoéMKOCTU W OJrOBOW

Harpysku (4to genaet P/E Hepenpe3seHTaTVBHbLIM).

e Bull: EBITDA=$57200, mynbTunankatop=7.5x. O06ocHoBaHMe: YckopeHuMe pocTa 3a c4éT moHeTusauum Al Connect u

mmWave-LLIpOoKOMNoJ0CHOro AOCTyrMa ornpasabiBaeT HE6OI'IbU.IyI'O npeMunio K NCTopnyeckomMmy cpegHemy.

e Base: EBITDA=$55200, MmynbTunankatop=6.5x. O6ocHoBaHMe: OTpaxkaeT TeKYLLYH YayULLeHHYH ANHaMUKY

MapP>XNHANBbHOCTA 6e3 arpeccrBHbIX O)KI/I,CI,aHI/II7I nepeoueHK pbIHKOM.

e Bear: EBITDA=$53200, mynbTunankaTop=5.5x. O6ocHoBaHMe: HapacTatoLias KoHKypeHums (B T.4. oT LEO-

orepaTtopos) 1 cTarHaunsa ARPU nNpyiXXmMyT MyIbTUMANKATOP K HVXKHUM UCTOPUYECKUM FpaHnLLaMm.

CueHapui LleneBas LeHa MpunpocT LieHbl AviBnaeHabl/roa NMonHasa foxoAHOCTb
¥ Bbiunii (Bull Case) $63.77 +48.0% $2.83 (6.6%) +54.5%
2 BasoBbIii (Base Case) $46.94 +8.9% $2.83 (6.6%) +15.5%
& Mepgexuii (Bear Case) $31.07 -27.9% $2.83 (6.6%) -21.3%

VZ — MeTopg, 2 - ilnHamnka ueHsl (12 mecaues) $43

— Uena
65 == Bull $64

Bage 847 ~ T T T T T T T T T T T T e e e e e e e e ———— e m o ——— e
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T T T T T T T
Nov 2025 Jan 2026 Mar 2026 May 2026 Jul 2026 Sep 2026 Nov 2026

CBOAHDbI/ AMana3oH OLeHKM Nno AByM MeToaam (Base Case):

MeTopa LleneBas uyeHa OXknpaembli NpUpocT
DCF (MeTop 1) — cnpaBo4HO, He BXOAUT B OLIEHKY $52.86 +22.6%
MynbsTunnvkatop (MeTog 2) — OCHOBHOW MeTop, $46.94 +8.9%

/\ CpedHee He paccHumaHo — Memoobl Heconocmasumsl (sanity-gpnaz HIGH_TERMINAL). imozoeas oyeHka onupaemcs

Ha 0cHosHoU Memod; 8mopoli NOKA3aH CNPABOYHO U 8 Heé He 8xo0um.
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Bx0d mocma EV-equity: akyuii 4,171,000,000 (ucmoyHuk: sec); yucmelli donz 161.74 mapo USD; donu MeHbWwWUHCMea
1.28 mspd USD (SEC, 30.06.2026).

Sanity-npoeepka:
1\ TepmuHan 75% > 65% — oyeHka yyscmeumesibHa K TGR/WACC

NTor no goxogHocTu (Base Case):

basoBsas oueHka no metogy EV/EBITDA coctasnsieT 46.94 npu veHe 43.10 (oTknoHeHme +8.91%, apasik CMPABEA/IMBO) B
ZAnanasoHe ot 31.07 B MegBexbeM cueHapumn Ao 63.77 B 6bivbem. Pacuér onvpaetcs Ha paBeHcTBo WACC 7.5% n ROIC
7.5%.

I 12. BbiBOp,

Mpodunb: 3penas cToMMoCTHasA

KntoueBoii ¢pakTop «3a»: CMeHa napaanrmMbl Npojax — 0TKas oT CybCcuamnii B MoNb3y pa3BUTUs LeHHocTr (Simplicity) —
CHM3WMA pacxofbl Ha MpUBAEYEHME U YAepXaHue KAneHToB Ha 30-41%. 5To He TONbKO NpuBeno K pekopAHon EBITDA
mapxe B 40.2%, HO 1 BbICBO6OAMNO pecypchl A8 MaclLuTabHOl MoHeTu3aummn cet B Huwe Al Connect (C KOHTpakTaMu Ha
$4 mnpg ot AWS 1 Google), obecneumB ABy3HauUHbIA pocT FCF [Earnings_transcript_ VZ_2026_q3]. KntoueBoi ¢paKTop «NpoTUB»:
HaBunclias A0ArocpoyHas yrposa Co CTOPOHbI CMyTHUKOBbLIX MpoBalifepos (SpaceX) moxeT TpaHchopMmpoBaTbCs B
co3jaHne MoJIHOLEHHOrO LLEeCTOro HauMoHaAbBHOro UrpoKa, YTo CNocobHO 3acTaBuTb Verizon BTArMBaTLCSA B LIEHOBYHO

BOVIHy Nnn yBennumBaTb KanmTajbHble 3aTpaTbl Ha rMrabuTHbIA FWA [Earnings_transcript VZ_2026_q3].

I NcTouHUKN

[Report VZ_10K_2026-02-17] — OTUéT SEC - Report_VZ_10K_2026-02-17.pdf - oTnpaBneHbl cTpaHmLbl 38-191 13 199
[Report_VZ_10Q_2026-07-31] — OT4éT SEC - Report_VZ_10Q_2026-07-31.pdf - oTnpaBneHb! ctpaHuubl 3-111 13 113
[Report VZ_8K_2026-10-26] — OTUET SEC - Report_VZ_8K_2026-10-26.pdf

[Earnings_transcript_VZ_2026_q2] — TpaHCcKpunT - Earnings_transcript_VZ_2026_q2.txt

[Earnings_transcript VZ 2026 _q3] — TpaHCKpWAT - Earnings_transcript_VZ_2026_q3.txt

Awvckneiimep. HacToAWwmWI AOKYMEHT HOCUT UCKNIOUNTENbHO MHGOPMALIMOHHbI XapakTep 1 He ABSIeTCA MHBECTULMOHHO pekomeHaaumen nnn
NHBECTULMOHHbIM cOBETOM. MaTepuan npeACcTaBasieT Co60i BbKMMKMN 1 aHANUTUYECKNe NHTEprpeTaLmmn AOKYMEHTOB, NepeyncieHHbIX B pasjene
«/ICTOUHMKM», 11 OCHOBaH Ha paKTax, CoAepXaLlMXcs B 3TUX JOKyMeHTaXx, a Takxe Ha npejrnonoxeHNsX aHannTrKa. MpoLunble pesynbTaTbl He rapaHTUpYOT
6yAyLLelt 4OXOAHOCTY. JTto6ble MHBECTULIMOHHBIE PELLEHNS MPUHUMAKTCS NCKNKOUUTENBHO Ha Balll CO6CTBEHHbIN CTpax 1 puck. ABTOP He HECET
OTBETCTBEHHOCTY 33 BO3MOXHbIE YBbITKY, BO3HMKLLINE B pe3y/ibTaTe UCMob30BaHNs JaHHOro Matepuana.
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