SAP.DE sir st - technology - xeTrA

AHanu3 ot 03.11.2026 17:03 - BanyTa Ha nnucTuHra EUR - EUR/USD 1.1198 - nsuuncnenun 83 ot 89 dakropa

be3spuckoBaTta goxogHocT 3a EUR e npnbnunsntenHa (2.6%, HUBO Ha repmaHckm 10 obnuraumm) -
HAMa cBoboAeH aBTOMATUYeH U3TOYHMK.

OusHKa
100

0610 3aK0YeHne 75
< Ka4ecTeo Pacrex
72 e NBYAKAWUTE no-pobpa ueHa
CurHan: WATCH - neKk ANCKOHT - Kateropus:
Stalwart - Komno3suteH ckop: 68/100

MaoseHTy» CHrypHocr

LLEHA CMPABELJTMBA LLEHA MARGIN OF SAFETY MA3APHA

€206.65 / $231.41 €328.14 / $367.46 +37% KAMUTANIN3ALINA
€238.5 mnpp/
$267.1 mnpg

TAPTET HA 52 CEOMNLN

AHAJTTM3ATOPU 128 _ 230 €

€239 /3268

buy - 27

dHann3atopu



| KakBo ce cnyuBa

Cnopep, aHcaMbbna oT 4 Moaena akumsaTa e AbnboKo NoaLeHeHa (cnpaBennvBa LUeHa =

328.14, MoS 37%). YBepeHOCT B OLleHKaTa: cpefHa - YMepeHo pasMrHaBaHe Mexay Mmoaennte
(70%).

EV/EBITDA e 18.0, P/E 29.9, PEG 1.82.

ROIC e 16.8% cpeLuly LueHa Ha KanuTana = 6.1% - 63HeCHT Cb34aBa CTONHOCT.
OnepatnBHUAT MapX e 27%, HeTHUAT 20%, FCF mapxx 23%.

®durHaHcoBa ycton4meocT: Piotroski 8.0/9, Altman Z 7.8

HeTHnaT gbnr e -0.2x EBITDA, nuxsuTte ca NOKpuTu 22x.

MpuxoamnTe pactaT cbC 8% roguiuHo (3 r.), ne4anbata Ha akumns cbe 46%.

TexHuyeckn: RSI 58, ueHata e +7.5% cnpsamo SMA50 n +24.9% cnpamo SMA200, ADX 30.
Puck: roguiliHa BoNaTUAHOCT 36%, MakcuMMareH cnag 3a 2 1. -54%, VaR 95% 3a mecel, -14%

(CVaR -17%).

' MwuHanoTto - Kbge cme 6unun
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2025-11-05

2025-12-19

JloxoaHOCT 3a nepuoaun

Nnepmoa

1 mec.

3 mec.

6 mec.

12 mec.

24 mec.

SAP.DE

+11.7%

+20.9%

+43.0%

-8.6%

-6.7%

2026-02-10

[ 5APDE [___] S&P 500 [__] Euro Stoxx 50

2026-03-26

S&P 500

-2.6%

-2.0%

+4.3%

+10.7%

2026-05-14

EURO STOXX 50

-1.6%

-5.5%

+2.9%

+7.8%

2026-06-29

2026-08-12  2026-09-25

HAAQ/MOA S&P

+14.3%

+22.8%

+38.7%

-19.3%
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[oxogHOCTUTe Ha MHAOEKCUTe Ca B TAXHaTa BalyTa. OTHOCKTEeNHaTa cuna CNpaMOo nasapa NoKasBa

Oannm akunata sogn Ninm n3ocCtaBa.



| BbaeweTo - 3 cueHapus Ao 36 Meceua

2025-11-052025-12-16 2026-02-02 2026-03-13 2026-04-27 2026-06-08 2026-07-17 2026-08-27 2026-10-07 2027-059-03

7% bazoe (PS0) T2 775 Buuw (PO0) [T T T ] Cnpaseanwea LieHa
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MNbTHa NMHKUA = MUHanNo. MyHkTpaHu: meun (P10), 6a3os. (P50), 6uum (P90); ouBeTeHaTa 30Ha e

AnanasoHbT P25-P75. XXbnTa nuHUSA = cnpaseninBa LeHa.



XOPU3OHT

1 mec.

3 mec.

6 mec.

12 mec.

24 mec.

36 mec.

MEYU
(P10)

€179
/

$201
-13%

€164
/

$184
-21%

€150
/

$168
-27%

€133
/

$149
-36%

€118
/

$133
-43%

€110
/

$123
-47%

BA30B
(P50)

€208 /
$232
+0%

€211/
$236
+2%

€215/
$240
+4%

€221/
$247
+7%

€237/
$265
+15%

€262 /
$294
+27%

BN4YN
(P90)

€240/
$269
+16%

€273/
$306
+32%

€306 /
$343
+48%

€368 /
$412
+78%

€482 /
$540
+133%

€628 /
$703
+204%

OYAKBAHA
Bb3BPBHLULAEMOCT

+1.1%

+3.9%

+7.5%

+16.2%

+37.4%

+62.1%

BEP.
NMEYANBA

52%

54%

55%

58%

62%

65%

BEP.
3ATYBA
> 20%

2%

11%

18%

23%

25%

24%

BEP.
PBCT

30%

1%

11%

20%

31%

43%

50%

VAR95

CVAR

-16%

-20%

-25%

-31%

-35%

-41%

-44%

-52%

-52%

-62%

-58%

-68%

ApendbT KOMOMHMPa Momentum, KOHCEHCYC U conKaBaHe KbM CNpaBeaInBa LieHa, CBUTO KbM
CAPM cnopep yBepeHOCTTa B oLleHKaTa. BonatunHocTTa e uctopnyecka. Tosa e BEpOATHOCTHO

pasnpegeneHue, He obellaHKe.



| CnpaBeanuea ueHa 1 30HM Ha aeiicTBue
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2-5tage DCF Reverse DCF MynTHUNNEKCK Mpaxam/NuHY CUHTETHYHE FV

——— . _ mmmasa=

! Terylla UeHa -

OueHKa

Fair Value

€328.14 / $367.46

MoS 37.0% - WACC 6.1% - yBepeHOCT: cpeaHa (ymMepeHo pasMnHaBaHe mexay mogenute (70%).)

IAnanasoH mexay mogenute: €197 / $220 - €404 / $452

MOJAEN TETNO CTOMHOCT

2-Stage DCF 40% €404 / $452
Reverse DCF 25% €390 / $437
MynTunnekcu 20% €197 / $220
lpaxam / JlnHy 15% €199/ $223

Pactexx Ha FCF (etan 1): 15.8%. Na3apHo-umnnuumnteH pacrtex: 0.3%.



30HA NMPABUNO LLEHA

® ArpecuBHO HaTpynBaHe MoS > +30% no €230/ $257

® HatpynsaHe (BUY) MoS > +20% 0o €263/ $294

® 3apbpxxaHe / DCA -10% < MoS < +10% €295/ $331 - €361 / $404
@ YactnyHa neyanba ueHa > FV +25% Hapg €410/ $459

® N3xop / xemKunpaHe ueHa > FV +40% Hap €459/ $514

Cera: €206.65 / $231.41

TexHn4yeckun HuBa (€): noakpenn 178.88, 176.82, 172.16 - cbnpoTtmseu 216.65 - SMA50 192.20 -
SMA200 165.43

| CrpaTterum - 4 nogxopa v TEXHUAT PUCK

TectBaHM ¢ 6 000 cumynupaHu ueHosu NbT4 (first-passage): BepoATHOCT LenTa Aa ce yaapw npean stop-
a. Paamep no nonosuH Kelly (5o 5% ot noptdenna).



[MopaxopsiLia cera Puck: Hncok-CpepgeH

24 mec.

CrtonHocTHa (Value / Margin of
Safety)

KynyBa ce CbC 3aLmuTeH MapX Mnog,
CnpaBennBaTa LieHa 1 Cce ObPXn A0
conuxaBaHe. Ibnbr XOPU3OHT, MasIKO
COenKu.

® LleHaTa e nopg Nnpara Ha 3allUTHNA MapXX.

[MopgxopsiLia cera Puck: CpepeH-Bucok

6 mec.

TpeHp / Momentum (Trend
Following)

KynyBa ce B NOTBbpAEH Bb3XOASLL, TPeHA, C
nnasaLy stop Ha 2.5xXATR v uen 2R.
CpenHOCPOYHO, MOBeYe CAeNKN, MNOo-HUCKA
yCrneBaemMocT, NO-BUCOK KoepuumeHT
neyan6ba/3aryba.

@ 3naTeH KpbCT, LeHa Hag SMA200 n ADX >

Bxop, €206.65 /
$231.41
Stop-Loss €154.99 /
$173.56
Len €328.14 /
$367.46
MNeyan6a/3ary6a (R:R) 24:1
Bep. Aa ce n3nbaHm 100%
BXOAbT
Bep. uen / stop 43% / 47%
OuyakBaHa +14.4%
Bb3BPbLLAEMOCT
Pasmep no Kelly 5.0% ot
noptdenna

20.

Bxop, €192.20 /
$215.23

Stop-Loss €177.87 /
$199.19

Len €220.86 /
$247.32

MNeyan6a/3aryba (R:R) 2.0:1

Bep. oa ce n3nbiHK 73%

BXOAbT

Bep. uen / stop 31% / 65%

OuyakBaHa -0.1%

Bb3BPbLUAEMOCT

Pasmep no Kelly 0.0% ot

noptdenna



He e akTUBHA Puck: Bucok 3 mec.

KoHTpapuaH / Mean Reversion
(kpaTkocpo4eH swing)

KynyBa ce npenpogazeHa akums OKOMo
NoAKpena n ce Npoaasa Npu BpbLLaHe KbM
cpenHaTa. KpaTbK XOPU30HT, CTPOT stop.

® He e npenpopaneHa (RSI 58). Jlumut BxoA,
npu ~184.86.

Bxon €184.86 /
$207.01

Stop-Loss €173.40/
$194.17

Len €203.33/
$227.69

Meyan6a/3ary6a (R:R) 1.6:1

Bep. oa ce n3nbaHM 48%

BXOAbT

Bep. uen / stop 31% / 58%

OuvakBaHa -0.4%

Bb3BPbLLAEMOCT

Pa3mep no Kelly 0.0% o1
noptdenna

| DonbnHuTenHn moaynu

[MopgxopsiLia cera Puck: Hncok-CpepeH

12 mec.

PenoBHO HaTpynBaHe (DCA) + poxop,

PaBHM mMeceyHn BHOCKK 3a 12 meceua -
n3rnaxxga Bxoga U Hamansea puUcka ot sioL
MOMeHT. [NoaxoasaLo npm HeCUrypHoCT.

® (ogxopsaua npun BCAKaKBU yCI10BUA.

CpenHa ueHa Ha BxoAa €221.41/
$247.93

BeposiTHOCT 3a neyanba 56%
(12 m.)

OyakBaHa +5.6%
Bb3BPbLLAEMOCT
Haw-now 5% cueHapuin -32%

JOvBnaeHTHa JOXO4HOCT 1.21%

12 paBHM MeCeYHUN BHOCKM.

OToenHu, He3aBUCUMIA MOLY/N — TpeLllKa B €4MH HE 3aCAra OCTaHannTe.



ALTMAN Z-SCORE

e 7.76

< 1.8 BUCOK pUCK OT panuT; > 2.9

6e3onacHo

MOKPUTNE HA TNXBUTE

e 22.14

< 1.5x - egBa nnawla NUxBK

FCF MAPX

e 23.31

oTpuuaTeneHd FCF = nsraps kewu

| Health Radar - cBeTodap 3a curypHoct

BENEISH M-SCORE

e -2.64

>-1.78 pUCK OT CH4ETOBOAHU

MaHunynaunm

HETEH ObJ1I / EBITDA

e -0.17

> 3X pUCKOBO; > 5% onacHo

ROIC CMPSIMO WACC
e 16.76

ROIC < WACC yHuLL0aBa

PIOTROSKI F-SCORE

e 8.00

0-3 cnab; 7-9 cuneH

TEKYLLA NIMKBUAHOCT
e 1.16

<1 - Bb3MOXeH NpobsieM ¢

nnalwaHnATa

CTOMHOCT

HsamMa KpuTu4yeH curHan 3a ¢panut, MaHUNynauum unm obcnyxxBaHe Ha Abjra - NOKynkaTa He
e 6nokmnpaHa ot pagapa.

| Puck npodun n nosmumoHupaHe

foonwHa goxoaHocT (2 T.) -1.7% MakcumaneH cnag (2 r.) -54%
BonatunHoct 35.8% Calmar -0.03
Sharpe -0.12 VaR 95% (1 meceL) -14.1%
Sortino -0.16 CVaR 95% (1 meceL) -17.1%

bBeta 0.71



Pa3smep Ha 1.4% - 3.1%

nosnumsTa
Stop-Loss €190.12/ $212.90
(=2.5%ATR) (-8.0%)

Mbpeu Take-Profit ~ €267.40 / $299.44

Xopu3oHT go FV 12 - 18 meceua

YcnoBuA 3a NoKynka (2 ot 5)

MoS = +20%

Piotroski>7 / AltmanZ > 2.9

RSI(14) < 35

Tect Ha 200 SMA / nonHa neHTa Ha bonnHAXbLP

HeTHW1 nHcangepcky NoKynKu

STRONG ACCUMULATE n3unckBa = 4 ot 5. CuBO = nnncBaT JaHHMW.

MpoTokon 3a npopaax6a

Pa3pyLuaBaHe Ha Te3aTa (ROIC < WACC)
ExkcTpeMHa eydpopus (LeHa > FV+40% 1 cegmuyeH RSI > 80)
CuetoBofieH YyepBeH ¢nar (Beneish / NIt npu CFOJ)

PnckoBm M&A (He ce oueHAABa aBTOMAaTUYHO)



MHankauum 3a pos

e Bucok 6pyteH mapx (>50%) - npn3HaK 3a LleHoBa cuna / poB
e ROIC> 15% - ycTonymBa Bb3BPbLLAEMOCT HaJ, LleHaTa Ha KanuTana
e PaswnpsaBall, ce onepaTBeH Mapx

ABTOMATUYHMN KOINYECTBEHU NHOMKALUMKW - KayecTBeHaTa OLleHKa OCTaBa 3a daHann3aTtopa.

| duHaHcoBu gaHHK n npodun

FfroanwHu pesyntatu (Mnpa)

€40 mnpa
€35 Mnpa
€30 mnpao
€25 Mnpa
€20 mnpa
€15 Mnpa
€10 Mmnpa
1
€0 mApa [ - - - sm D
2022 2023 2024 2025
I Npvxooy I Hetda nevanba [ CeobogeH napuuyeH NoTok
rOaAnHA npmnxoaun OTEP. MEYAJIBA HETHA NEYANBA FCF EPS
2025 €36.8/%$41.2 €9.6/%$10.8 €7.2/$8.0 €8.4/%9.4 6.10€
2024 €34.2/$38.3 €7.8/%$8.7 €3.1/%$35 €4.4/%4.9 2.65€
2023 €31.2/%$34.9 €6.0/ $6.7 €6.1/%$6.9 €5.5/%6.1 5.17€

2022 €29.5/$33.1 €6.1/%$6.8 €2.3/%2.6 €4.8/%$5.3 1.95€



MNpodun Software - Application - Germany - cnyxutenu: 113 076 - yebcant

SAP SE, together with its subsidiaries, provides enterprise application and business solutions
worldwide. It offers SAP Business Al; SAP S/4HANA that provides software capabilities for finance,
risk and project management, procurement, manufacturing, supply chain and asset
management, and research and development; SAP SuccessFactors solutions for human resource...

OnuncaHune ot Yahoo Finance (Ha aHrNIACKN).

| KakBo 03HayaBa BCMUKO - MaTpuua Ha pakTopuTe (89)
CeeTodap no abcontoTHU nparose. KnnkHeTe BbpXy UMe 3a 06siCHeHwe.

Mopayn 1: TekyLwio cbcTosiHUE - OLeHKa U MyNTUMNeKCcn


https://www.sap.com/

1 Trailing P/E 29.91 —

2 Forward P/E 24.38 —
3 PEG Ratio 1.82 —
4 Price to Book (P/B) 5.17 —
5 Price to Tangible Book 17.95 —
6 Price to Sales (P/STTM) 6.06 —
7 Forward P/S 5.35 —
8 EV/EBITDA 18.00 —
9 EV/EBIT 19.94 —
10 EV/FCF 25.73 —
11 Price to Free Cash Flow 25.98 —
(P/FCF)

12 Price to Operating Cash 24.13 —
Flow (P/OCF)

13 Earnings Yield 0.74 —
14 FCF Yield 3.85 —
15 EV/IC 4.69 —

Mogayn 2: PeHTa6UNHOCT 1 onepaTuBHa epeKTUBHOCT



16 Gross Margin 72.68 —

17 Operating Margin 27.10 —
18 Net Profit Margin 20.42 —
19 EBITDA Margin 33.32 —
20 Free Cash Flow Margin 23.31 —
21 ROIC 16.76 —
22 ROE 18.03 —
23 ROA 11.43 —
24 ROCE 22.37 —
25 Asset Turnover 0.56 —
26 Inventory Turnover HAMa —
AaHHU

27 Days Sales Outstanding 53.66 —

(DSO)

28 Cash Conversion Cycle -35.20 —
(Ccqo)

29 Revenue per Employee 348 xun. —

30 Operating Cash Flow to 1.23 —
Net Income

Mopayn 3: ®uHaHCOB 6anaHC, TIMKBUAHOCT U AbATroB npodun



31 Current Ratio 1.16 —
32 Quick Ratio (Acid-Test) 1.16 —
33 Cash Ratio 0.56 —

34 Total Debt to Equity (D/E) 0.17 —

35 Total Debt to Capital 0.14 —
36 Net Debt to EBITDA -0.17 —
37 Interest Coverage Ratio 22.14 —
38 Cash Flow to Debt 1.32 —
39 Piotroski F-Score 8.00 —
40 Altman Z-Score 7.76 —
41 Beneish M-Score -2.64 —
42 Net Working Capital 2.84 mnpa —
(NWCQ)
43 Debt Maturity Ladder 24.77 —

44 Effective Borrowing Cost 7.16 —

45 Credit Rating Metric 1.00 —

Mopayn 4: Uctopuueckn TemnoBe Ha pacteXx (3r. n 5r. CAGR)



46 3Y Revenue CAGR 7.63 —

47 5Y Revenue CAGR HAMaA —
JAHHU

48 3Y EPS CAGR 46.25 —

49 5Y EPS CAGR HAMa —
JAHHN

50 3Y FCF CAGR 20.84 —

51 5Y Book Value per Share HAMa —
CAGR JaHHN

52 Operating Income Growth 23.21 —
(TTM vs Prior Year)

53 CapEx Trend (3Y CAGR) -5.55 —

54 Margin Expansion Rate 188.09 —

Mopayn 5: Bb3BpbLULaeMOCT 3a aKUMOHepuTe 1 pasnpegesieHne Ha KanuTana

56 Dividend Yield 1.21 —
57 Dividend Payout Ratio 36.18 —
58 FCF Payout Ratio 29.87 —
61 Buyback Yield 0.81 —
62 Total Shareholder Yield 2.02 —

63 Net Share Dilution Rate 0.08 —

64 Stock-Based 4.30 —
Compensation as % of
Revenue

65 Reinvestment Rate -0.60 —



Mopayn 6: TexHU4YeckKn nHauKatTopu 1 Momentum (peanHo Bpeme)

66 RSI (14-gHeBeH) 58.44 —
67 MACD (12, 26, 9) -0.17 —
68 Price vs 50 SMA 7.52 —
69 Price vs 200 SMA 24.92 —
70 Golden / Death Cross 1.00 —
Status
71 ATR (14) 2.77 —
72 Bollinger Band %B 0.59 —
73 VWAP 1.68 —
74 Relative Volume (RVOL) 1.03 —

75 OBV (On-Balance Volume) -0.04 —
76 ADX (14) 30.26 —

77 Stochastic Oscillator (%K, 49.16 —
%D)

78 52-Week Range Percentile 78.62 —

79 Historical Volatility 24.27 —
(30D/90D)
80 Downside Deviation & 30.95 —

Sortino Input

Mogyn 7: Ma3apHa CTPYKTypa, TIMKBUAHOCT U UHCTUTYLLMOHANIHA aKTUBHOCT



81 Bid-Ask Spread % 0.05 —

82 Short Interest % of Float HAMa —
OAHHU

83 Days to Cover (Short HAMa —
Ratio) JAHHN

84 Institutional Ownership % 36.71 —

86 Insider Ownership % 15.59 —
87 Insider Transactions (Net HAMa —
Buy/Sell L3M) JAHHN

Mopayn 8: lMporHosu, MakpopamMKa 1 anTepHaTUBHU CUTHanu (3-24 mec.)

92 Consensus EPS Growth 13.40 —
(N12M/N24M)
93 Consensus Revenue 13.20 —

Growth (N12M/N24M)

95 Consensus Price Target 15.62 —
Upside %

96 WACC 0.06 —

97 Economic Value Added 10.65 —
(EVA) Trend

98 Macro & Sector Beta 0.71 —
Sensitivity

NHdopmaumaTa e aHaNnMTUYHA 1 He NpeacTaBisBa MHBECTULMOHEH CbBeT. MoaennTte n3non3eat
6e3nnaTHN JaHHW C Bb3MOXHW IPELLKN; BUHArn NpoBepsiBaiTe B OTYETUTE HAa KOMMAHUATA.

Equity 360 Engine - 89-pakTopeH mogen. NHpopmaumaTa e aHanuTu4Ha U He npeacTaBnsiBa MHBECTULIMOHEH
CbBeT.



