AB EA. D E Alphabet Inc. - Communication Services - XETRA

AHanu3 ot 03.11.2026 17:29 - BanyTa Ha nnctuHra EUR - EUR/USD 1.1198 - nsumcnenun 80 ot 89 daktopa

Bbe3puckoBaTta goxogHocT 3a EUR e npnbnusuntenHa (2.6%, HUBO Ha repmaHckm 10l obnurauum) -
HAMa cBoboAeH aBTOMATUYeH U3TOYHMK.

OtuetuTe ca npeobpasyBaHun ot USD B EUR no kypc 0.8930. JIncTnHr B pasnunyHa Banyta/ADR
MOXe [la e HeTOYeH - 33 Hain-g4obpu pesynTaTy NOM3BanTe OCHOBHUSA NUCTUHT (Hanp. GOOGL, He
ABEA.DE).

OusHKa

0610 3aK/lo4eHne 100
[ 75
o M35ﬂ FBAI/ITE / HAMA."ETE - KauecTeo PacTex
40 HaALeHeHa unu c YepseH ¢pnar

CurHan: SELL / EXIT - Kateropus: Stalwart -

Komno3suTteH ckop: 72/100
MaoseHTys CurypHocTt

LLEHA CMNPABEOTMBA LIEHA MARGIN OF SAFETY MA3APHA

€248.95/ $278.78 €150.44 / $168.47 -65% KAMUTANIUSALINA
€3 060.6 mnpp

/$3427.3 mnpg

TAPTET HA 52 CEAMULN

AHATTU3ATOPWU 232 -351 €



| KakBo ce cnyuBa

Cnopepn aHcambbna oT 4 Mogena akuMsTa e CUHO HagLueHeHa (cnpasegnmBa ueHa = 150.44,
MoS -65%). YBepeHOCT B OLleHKaTa: HUCKa - MOAesnnTe ce pasMnHaBaT CUNHO (pa3nuka 281% ot
MefunaHara).

e EV/EBITDA e 10.5, P/E 15.1, PEG 0.99.

e ROIC e 52.4% cpeluy LieHa Ha KanuTana =~ 8.7% - 6M3HeCHT Cb34aBa CTOMHOCT.

e  OnepatmBHUAT Mapx e 33%, HeTHUAT 50%, FCF mapxx 4%.

e  ®duHaHcoBa ycTon4mBocT: Piotroski 6.0/9, Altman Z 14.8

e  HetHuat gbnr e 0.0x EBITDA, nuxsuTte ca nokpmuTn 95x.

e T[lpuxoaute pactat cbC 13% roamHo (3 r.), neyanbarta Ha akUMS CbC 33%.

e  TexHu4ecku: RSI 22, ueHara e -16.0% cnpamo SMAS50 n -15.6% cnpamo SMA200, ADX 32.

e  Puck: rognHa BonatunHocCT 32%, MakcumarneH cnag 3a 2 r. -34%, VaR 95% 3a meceu, -12%
(CVaR -16%).

e [la3apwbT 3anara ~43% rogmnweH pbceT Ha FCF cpelty ncropmyeckn ~7% - puck ot

pa3soyapoBaHue.

AKTUBHW CUTHanu 3a npogaxo6a: mos_lt_-25.

' MwuHanoTto - Kbae cme 6unun
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[] ABEADE [___] S&P 500 [__] Euro Stoxx 50

JloxoaHOCT 3a nepuoaun

Nnepmoa ABEA.DE S&P 500 EURO STOXX 50 HAAQ/MOA S&P
1 mec. -19.3% -2.5% -1.6% -16.8%

3 mec. -20.4% -1.8% -5.5% -18.6%

6 mec. -25.6% +4.4% +2.9% -30.0%

12 mec. +2.6% +10.8% +7.8% -8.2%

24 mec. +47.7% +31.1% +26.2% +16.6%

JloxogHOCTUTE Ha NMHOEKCUTEe Ca B TAXHAaTa BalyTa. OTHOCKTEeNHaTa cuna CNpaMOo nasapa NoKasBa
Oann akun4aTta soan nianm N3oCTtaBa.



| 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)

€215

$240
-14%

€192

$215
-23%

€171

$191
-31%

€142

$159
-43%

€110

$123
-56%

€87/
$98
-65%

BA30OB
(P50)

€246 /
$276
-1%

€243/
$272
-2%

€238/
$267
-4%

€228 /
$255
-8%

€210/
$235
-16%

€197/
$221
-21%

B4
(P90)

€283
/
$317
+14%

€309
/
$347
+24%

€332
/
$372
+33%

€368
/
$412
+48%

€408
/
$457
+64%

€447
/
$501
+80%

OYAKBAHA
Bb3BPBHLLAEMOCT

-0.5%

-0.9%

-1.3%

-1.3%

-1.0%

-1.6%

BEP.
NMEYANBA

46%

45%

43%

42%

39%

37%

BEP.
3ATYBA
> 20%

2%

14%

25%

34%

44%

49%

BEP.
PBCT

\'

30%

0%

6%

11%

17%

22%

22%

VAR95

CVAR

-16%

-20%

-27%

-32%

-38%

-44%

-50%

-57%

-63%

-70%

-72%

-78%

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

pasnpegeneHue, He obellaHKe.



| CnpaBeanuea ueHa 1 30HM Ha aeiicTBue

€450
€400
€350
€300
L N B EAilidii-. i i L
€200
€150
€100
€50

€0

2-5tage DCF Reverse DCF MynTHUNNEKCK Mpaxam/NuHY CUHTETHYHE FV

= ———

OueHka ! Tekyllla LeHa

Fair Value

€150.44 / $168.47

MoS -65.5% - WACC 8.7% - yBepeHOCT: HUCKa (MoaenuTte ce pasMmnHaBaT CUHO (pa3nunka 281% ot
MegmaHaTta).)

InanasoH mexay mogenute: €59 / $66 - €411 / $460

MOZEN TErNO CTOWMHOCT
2-Stage DCF 40% €59 / $66
Reverse DCF 25% €70/ %79
MynTunnekcu 20% €411/ $460
Mpaxam / JInHy 15% €180/ $202

Pactexx Ha FCF (etan 1): 2.1%. NasapHo-uMmnanunteH pacrex: 42.8%.



30HA NMPABUNO LLEHA

® ArpecuBHO HaTpynBaHe MoS > +30% no €105/ $118

® HatpynsaHe (BUY) MoS > +20% 0o €120/ $135

® 3apgbpxxaHe / DCA -10% < MoS < +10% €135/ $152 - €165/ $185
@ YactnyHa nevyan6a ueHa > FV +25% Hap €188/ $211

® UN3xop / xepxunpaHe ueHa > FV +40% Hapg €211/ $236

Cera: €248.95/ $278.78

TexHu4veckun HuBa (€): nogkpenun - cbnpotmsen 317.70, 323.15, 323.75 - SMA50 296.41 - SMA200
294.99

| 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).



He e akTnBHa Puck: Hncok-CpegeH

CtonHocTHa (Value / Margin of

Safety)

KynyBa ce cbC 3aLmMTeH MapyXX Nog,

CnpaBennBaTa LieHa 1 Cce ObpPXn A0

cbnmxaBaHe. Obbr XOPU3OHT, Manko

COenKu.

® V3yakaunTe ueHa < 120.35 (MoS = 20%).

Cera MoS e -65%.

Bxop,

Stop-Loss

Len

MNeyan6a/3ary6a (R:R)

Bep. Oa ce N3NbJHN
BXOAObT

Bep. uen / stop

OyakBaHa
Bb3BPbLLAEMOCT

Pazmep no Kelly

€120.35/
$134.77

€90.26 /
$101.08

€150.44 /
$168.47

1.0:1

23%

32% / 35%

-1.6%

0.0% ot
noptdenna

24 mec.

He e akTUBHa Puck: CpepeH-Bucok 6 mec.

TpeHp / Momentum (Trend
Following)

KynyBa ce B NOTBbpAEH Bb3XOAALL, TPEHA, C
nnasaLy stop Ha 2.5XATR n uen 2R.
CpenHOCpPO4YHO, NoBeYe CAesKu, No-HUCKa
yCrneBaeMocT, NO-BUCOK KoepuumeHT
neyan6ba/3aryba.

® HamMa noTBbpAeH Bb3XOAALL, TPEH/,
(n3mnckea 50>200 SMA, ueHa>200 SMA,
ADX>20).

Bxopn, €248.95 /
$278.78
Stop-Loss €228.23 /
$255.58
Uen €290.38 /
$325.18
MNeyan6a/3aryba (R:R) 2.0:1
Bep. oa ce n3nbiHK 100%
BXOAbT
Bep. uen / stop 32% /67%
OuyakBaHa -0.2%
Bb3BPbLLAEMOCT
Pasmep no Kelly 0.0% ot

nopTtdenna



[MopaxoasiLia cera Puck: Bucok 3 mec. He e akTBHa Puck: Hncok-CpepeH 12 mec.

KoHTpapuaH / Mean Reversion PenoBHO HaTpynBaHe (DCA) + poxop,

(kpaTkocpo4eH swing)
PaBHU MeceyHn BHOCKM 3a 12 Mecela -

KyryBa ce npenpoaageHa akLmsi OKomo M3rnaxaa Bxo4a v Hamansiea pycka oT foL

MoAKpena n ce NpoaaBa Npu BpbLLaHe KbM MOMEHT. M0AX0AALLO NPY HECUTYPHOCT.

cpenHaTa. KpaTbK XOPU30HT, CTPOT Sstop. ® MpenopbuBa ce Camo ¢ NoNoBUH pasmep:

@ RSI/BonMHmKBLP Nokassar aKUuMaTa e CMHO HagueHeHa (MoS < -25%).
npenpoaaneHocT.
CpenHa uUeHa Ha BxoAa €247.24 /
Bxon €248.95 / $276.87
$278.78
BeposiTHOCT 3a neyanba 42%
Stop-Loss €232.38 / (12 wm.)
$260.22
OuyakBaHa -3.0%
Uen €293.58 / Bb3BpPbLLAEMOCT
$328.75 . 3
Hain-now 5% cueHapui -36%

Meyan6a/3ary6a (R:R) 2.7 :1
JIvBnaeHTHa JOXOOHOCT 0.31%

Bep. oa ce n3nbaHM 100%
BXObT 12 paBHWN MeCeYHU BHOCKMW.
Bep. uen / stop 23% / 68%
OuvakBaHa +0.1%
Bb3BPbLLAEMOCT
Pa3mep no Kelly 0.0% o1
noptdenna

| AcumeTtpuuen mopyn - Catalyst & Scaled DCA

Uen: 20-40% HeTHa roamLLHa AOXOAHOCT € 1-2 cAenKun Ha rogmHa. AKLumMaTa M1MHaBa npes 5 ¢puntbpa u
NpoBepKa 3a peasiMCTUYHOCT, a NNaHbT 3a BXOA/N3Xo[, ce TecTBa ¢ Monte Carlo, 3a fa BUAMM peanHus
laHc 3a yenta. Cyma no nnaHa:



Cu cTpyBa nu?

® He cu cTpyBa

PenTtuHr: AVOID * U3nb/IHEHN NPOBEPKM 2 OT 7 - NPenMyLLLEeCTBO CpsiMOo nasapa: -9.9% n.n.

KakBo oa npaBum

1. He Bnusanre.
2. MpuynHa: cnpasegnmneaTta LeHa e nopf rnasapHata (MoS < 0).
3. AKO aKumaTa BM MHTepecyBa, NpocneeTe S 3a NpoMsiHa BbB dyHOaMeHTa.

CnpaBegnvBarta LeHa e noa/6nun3o Ao TekyllaTa - HAMa peaneH noteHuunan. Llenta no-gony
(+40% ot WAP) e camo ycsi0BHa, 3a Aa Ce OLUEeHU PUCKBT, aKo BCe Mak Bnesere.

dunTtpun 3a noa6bop

® Acumetpus R:R 2 3:1 (npu n3bpaHus cron)
peaneH noteHuman -36% [o cnpaseninBaTta LeHa cpeldy cton -14% — -2.6:1

® Margin of Safety = 25%
MoS -65%

[ KaTanusaTop (6-12 mec.)
Lnknunyen obpat / paswmpsiBaHe Ha onepaTtuBHUA MapXx; NMpenpogageHocT (RSI 22,
nosnumsa B 52-cegm. gnanasoH 9%)

o be3 puckBannuumpalim puckose
Altman, Beneish, obnr n kanutanusaums - B HOpMa

[ CurHan 3a TpaHuw 1 (MoS = 20%, RSI < 40)
RSI 22, MoS -65%

) HeTHa oyakBaHa nevyan6a = +8% u cron < 50%
cfieq, Takecu M gaHbkK: -2.3% oT KanuTtana, cton B 59% oT nbTuwaTta

® Nob6expasa nasapa (rf + ERP)
OYakBaHa HeTHa -2.3% cpeLly na3apHa =~ 7.6% rognHo — npenmyLLecTso -9.9 n.n.



OTKpUTKU KaTanusaTopu

e LlnknunyeH obpart / paswimpsiBaHe Ha onepaTuBHUSA MapX
e [IpenpopageHocT (RSI 22, no3nuna B 52-ceaM. AnanasoH 9%)

VIX: 20.9 (20-gH. cpegHo 17.6) - 6e3 naHMKa Ha Nasapa

MnaH 3a Bxog (Tranche-Based Scaled DCA) - kanutan €10 000

TPAHW A4 CYMA  UENEBA AKUMN  YCIOBUE LLEST
LLEEHA
1 30% €3 €248.95 12.05 MoS > 20%, katanusatop, [TbpBOHa4vasnHa
000 ($278.78) RSI(14) <40 eKcnosnuns
+0.0%
2 40% €4 €233.52 17.13 TecT Ha pe3epBHO HNBO CBana WAP kbm
000 ($261.51) -6.2% (HAMa nogkpena B NTOKASIHOTO ObHO
-6.2% Junana3oHa)
3 30% €3 €221.53 13.54 Kanutynauusa - pesepsHo  MakcumaneH
000 ($248.07) H1BO -11.0% (HaMma epeKT Bbpxy
-11.0% nogKpena B gnana3oHa); cpenHarta ueHa

VIX ckok / dpanwms
HeraTue 6e3 NpomMsHa B

TesaTa
WAP €10 €234.07 npuv Nb/IHO U3nbAHeHKe (Z(P-V)/ZV) - €239.90 camo npwn
000 TpaHw 1+2 - €248.95 camo TpaHw 1 — nogobpeHne Ha cpefHaTta LeHa

-6.0%

AKUMUTe ca ApobHU; ako BpoKepbT BM NO3BOMASBA CaMO Lenn, 3aKpbriete Hafosny U octaBeTe
ocTaTbKa B Kell. CTONbT ce M3bupa OT Tpy BapmaHTa Mo Han-406po CbOTHOLLIEHMEe OYakBaHa HeTHa
neyanba / onawwkos puck (CVaR 5%). HneaTa Ha TpaHLW 2 1 3 ca NPONOPLMOHAHN Ha CTONa, 3a A3
OCTaBaT Haf Hero. BcMykuy pesynTtati ca cief Takcu, Nnb3raHe 1 gaHbK. Katannsartopute ca
aBTOMATUYHW NPOKCU — NOTBbPAETE ' C HOBUHU U OTHETMU.



MaTpuua 3a nsxopn

Take-Profit 1 (+20% ot WAP) €280.89 — npopante 50% (~ €5 000 ekcno3muus)

Take-Profit 2 (+40%) €327.70 — 3aTBOpeTe 0CTaHaNoTo (CnpaBennBa LeHa
YCNOBHa €150.44)

Stop-Loss (-14% ot WAP) €201.84 — 3ary6a = €1 377

AcnmeTtpus -2.6 : 1 (noTeHuman -36% cpeLy -14%)

TeszaTta otnaga u npu ¢yHaamMmeHTanHo cbbutme: ROIC < WACC gge TpumMeceuuns, Beneish > -1.78

nnnm CpmB Ha Katanmnsatopa.

KakBo Ka3Ba cumynauusaTa Ha nnaHa (12 mec., 5 000 nbTA, HETHO c/ief, TakKCU U AAaHDBK)

OuakBaHa neyanba -2.3% ~ €-227
MepamnaHa -9.7%

LLlaHc 3a nevan6a 44%

LaHc 3a > +20% (= €2 000) 9%

Cron ce n3nbsiHABAa 59%

Onavukos puck (CVaR 5%) -17.6% = €-1 758
TpaHw 2 / TpaHL 3 ce NbaHAT 82% /72%

TP1/TP2 ce pocturat 50% / 32%



CueHapuu 3a Kanutana (€10 000, 12 mec.)

CLEHAPUI PE3VYNTAT (% OT KAIMUTAIJA) MEYAJIBA / 3ATYBA  KPAEH KAMWUTAI
® Meun (Han-nowwn 5%) -16.7% €-1675 €8 325

® ba3oB (MegmaHa) -9.7% €-970 €9 030

® bBnun (Han-pobpun 5%)  +27.6% €2 758 €12 758

Lienta 20-40% (€2 000 - €4 000) e aMbULLMO3HA: HAKOS CAENKA He e CUrypHa. PesynTatuTe ca HETHU
- cnep Takcuy, Nb3raHe U AaHbK.

Tpu BapnaHTa Ha CTON - KO e Hall-pasymeH?

BAPUAHT R:R OYAKBAHA LWAHC LAHC > ONALUKOB
HETHA 3A +20% PNCK (CVAR
MEYAJNIBA cTon 5%)
TeceH (-9%) 411 -1.9% 71% 8% -13%
ApanTtumBeH (-14%, = -2.6:1 -2.3% 59% 9% -18% ns6paH
0.750 3a
TpumMeceyune)
LLinpok (-20%) 171 -2.1% 42% 8% -23%

TecHMAT cTon Aasa No-fo6po RiR Ha XapTus, HO YeCTo ce MU3MbJIHABA OT 0OMKHOBEH LWyM. N36umpa
Ce BapuaHTbT C Han-gobpa HeTHa nevanba cnpsMOo ONaLLKOBUS PUCK.

Pasmep Ha no3numaTa no puck

AKO BNOXUTE Lenna Kanutan 3aryba npu cton = €1 377 (14% ot kKanuTana)

MNpenopbka npu puck 2% ot KanuTana €1 453 (15% o1 kanuTana)

MpaBunno: puckysanTte He rnoseye ot 1-2% OT kanmnTana Ha caenka. KoHUeHTpnpaHeTo BbB 1-2
aKUMW yBenmM4aBa pUCckKa OT 3Ha4YUTenHn 3aryou.



JonycKkaHus B cumynauusaTa (HeTHa AOXOAHOCT)

KomucnoHHa + crnipeq, 0.15% Ha cTpaHa

BanyTHa KoHBepcus 0.00% Ha cTpaHa (nuctuHr B EUR)
Mnb3raHe npwv cTon (ran) 0.3%

[aHbK Bbpxy neyanbata 10% (Bbnrapus; 6e3 npeHacsiHe Ha 3arybu)
MNa3apHa anTepHaTMBa ~ 7.6% rogunwHo (rf + 5% ERP)

AnBrnaeHTUTE He ca BKIoYeHW. [JaHbYHUTe 1 BpoKepCcKnTe napaMmeTpu ca obLLm AoNYyCKaHWS -
nposepeTe rm Npu BaLLns 6pokep.

HaTpynBaHe Ha KanuTasna npu pasjnvyHa roguilHa JoxXoaHocT (5T.)

€55,000

€50,000

€45,000

€40,000

€35,000

€30,000

€25,000

€20,000

€15,000 *_’/4_’/—0

I
£€10,000

lfog O Mog 1 Mog 2 lop 3 Mog 4 log 5

[ ¥mepen 15% [ Tapret 25% [_] ArpecueeH 40%

YMepeH 15% — ~ x2 3a 5 1.; Tapret 25% — = x3; arpecuBeH 40% — ~ x5.4 (U3NCKBa N3KNOYNTENHA
ANCUMNANHA). MINiocTpaumnsa Ha CrioXHaTa NInxea, He NPOorHo3a.

| DonbnHuTEeNnHN Mmoaynu

OToenHu, He3aBUCUMN MOLY/N — TPELLUKa B €AMH HE 3acdra oCTaHanumTe.



| Health Radar - cBeTodap 3a curypHocT

ALTMAN Z-SCORE

e 14.80

< 1.8 BUCOK pUCK OT panuT; > 2.9

6e3onacHo

MOKPUTNE HA TNXBUTE

e 94.51

< 1.5x - egBa nnawla NUxBK

FCF MAPX
e 4.19

oTpuuaTeneHd FCF = nsraps kewu

Hama KPUTUYEH CUTHAaJl 3a (I)aﬂI/IT, MaHUnynaunn nnun 06CJ1y)KBaHe Ha ObJira - NOKYyrMNKaTa He

e 6noknpaHa ot pagapa.

BENEISH M-SCORE

e -2.63

>-1.78 pUCK OT CH4ETOBOAHU

MaHunynaunm

HETEH ObJ1I / EBITDA

e 0.05

> 3X pUCKOBO; > 5% onacHo

ROIC CIMPAMO WACC
e 52.37

ROIC < WACC yHuLL0aBa

CTOMHOCT

PIOTROSKI F-SCORE

® 6.00

0-3 cnab; 7-9 cuneH

TEKYLLA TMKBNOHOCT
e 2.01

<1 - Bb3MOXeH NpobsieM ¢

nnalwaHnATa



| Tranche Portfolio Terminal - WAP 1 nopbuku

MnaHnpaHa ekcrio3nums: €9,837 (BCUYKN TPaHLLUMPAHU MOPDBYKM Ca HaKaLLn)

TPAHLWW O % NMITAHUPAHA M3MNbJIHEH? LUEHA HA CYMA AKLUNU
LLEEHA N3NbJHEHUE

1 Starter o 248.95 O peanHa €3,000 12
30%

2Value Add com==@ 233.52 O peanHa €4,000 17
40%

3 30% (oCcTaTbkK) 221.53 4 peasHa €3,000 13

Capitulation

Projected WAP
€234.22 /$262.28 - 42 akuuu
Hard Stop-Loss (-13.8%) €201.97

MakcumanHa 3aryba €1,355

3ary6aTa HapBuwaga numuTa ot €1,000 - HamaneTe NO3NLMATa UK CTOMNa

Take-Profit
TP1 (+20%) €281.06
MpopanTe 35% = 14 akumn +€656 peanusmnpaHa

Free Ride: cton — €236.56 (WAP +1%) - ne4yan6a 3aknoyeHa = €721

TP2 ycnosHa uen €327.70 3a ocTaHanuTte 28 akuuu

BpyTHa neyan6a npu TP1+TP2 €3,273 (33.3%)

HeTtHo cnen, 10% gaHbK €2,946 (29.9% BbpXy BNOXXEHOTO)

CnpaBen/iMBaTa LeHa e noa/6am3o o ueHata - TP2 e yc/oBeH.

KapTa Ha ueHuTe

Stop TpaHw 2 Tekywa TP2
€20} .97 €23i°>.52 €24§.95 €32?.70
a

a [ ) n a [ ]



WAP
€234.22

Tpaﬁu13
€221.53

FeHepaTop Ha 6POKEPCKN NOPBUYKN

BUY LIMIT GTC ABEA.DE 12 @ EUR 248.
BUY LIMIT GTC ABEA.DE 17 @ EUR 233.
BUY LIMIT GTIC ABEA.DE 13 @ EUR 221.
SELL STOP GTC ABEA.DE 42 @ EUR 201.

SELL LIMIT GTC ABEA.DE 14 @ EUR 281.06

236.56

SELL LIMIT GTC ABEA.DE 28 @ EUR 327.70

95
52
53
97

€281.06

Tpanm 1
TpaHm 2
TpaHm 3

4= 4 %

Hard Stop-Loss

# TP1 (35%) - mocJsie cTOoIl Ha

# TP2

LleHnTe Ha nopbykuMTe Ca BbB BanyTata Ha nuctuHra (EUR). MNnaHnpaHuTe HMBa naBaTt OT acCMMeTPUYHNA Moayn. He e

NHBECTULIMOHEH CbBET - NpoBepeTe NapameTpuTte npu Bawmnsa 6pokep (Interactive Brokers, Trading 212, Degiro).

| Catalyst Lifecycle Tracker

1-2 TpumMeceuus ® Cnegu ce

Operating Leverage Turning Point

MpuxoguTe pactaTt No-6bP30 OT Pa3XxoAmTe; CKOK
Ha onepaTMBHUS MapX Hag 200 6.n.

OnepatmBeH Mapx 31.8% cpety 30.5%
npean rogmHa (+129 6.n.); npuxogun +24.7%
cpeLy pasxoam +22.3%.

HsiMa HanbAHO NOTBbPAEH TBbPA KaTaM3aTop - CAMO UHAMKALMN.

3-6 meceua ® Cnepgu ce

Capital Allocation Shift

lNpekpatsaBaHe Ha pa3BogHABaLLM M&A U
HacouBaHe Ha FCF kbM 06paTHM U3KynyBaHWA
npwn P/E < 15.

O6patHun nskynyBaHus = 231% ot FCF, M&A =
8% ot FCF, P/E 15.1, 6poni akunn -1.0% YoY.



6-12 meceua Hama paHHu 1-3 meceua @® Hsama

Corporate Spin-Off / Asset Carve- Short Squeeze / Fundamental De-

Out risking

OTaensiHe Ha 3BeHO; Ma3apbT NpemMaxBa Short float > 15%, Days to Cover > 5 +

»KOHITIOMEpPaTHaTa OTCTBbIMKA". MOSIOXUTENEH OTYET, KONTO onpoeepraBa Mme4yaTta
Te3a.

HoBMHWTE He ca OOCTbMHN B MOMEHTA.
HamMa gaHHUM 3@ KbCW NO3UL NN,

Event Horizon - npeacroawm cb6utuns

MeceuyeH onuunoHeH nageXx (OPEX) 20.11.2026 cnen 17 gHn

. ________________________________________________________________________________________________________J
[ToBuLLEHa BONATUTHOCT OKOJI0 raMa HMBATa

JleHTaTa nokassa NpmnbanxXaBaHeTO BbB BpeMeTo (Mb/iHa = AHeC, Npa3Ha = 120+ gHw).
ABTOMaTM4YHaTa NpoBepkKa He obxBalla FDA/perynatopHu pelwleHus, Investor Day n lock-up gatm -
pobasete rv pbyHo.

| Institutional Order Flow, Dark Pool n GEX

CurHan 3a WHCTUTYLWNOHAJIHO HaTpynBaHe

@ Hama cnepa ot HaTpynBaHe (1/5)

LUEHATa € B A0JIHaTa TPETa Ha 52-cegMnNYHNS ananasoH

Gamma Exposure (onunoHeH nasap)

Hama onumoHHa Bepura 3a To3u TUKep (0buKHOBeHO camo US akuumwu).

Dark Pool / ATS pan (FINRA)

FINRA ATS faHHM nMa caMo 3a aMepPUKaHCKN TUKEPW.



O6emeH oTneYyaTbK (MPOKCU 3a MHCTUTYLMOHAJIHO HaTpynBaHe)

Chaikin Money Flow (20) -0.14 (> +0.10 HaTpynBaHe, < -0.10
pa3npegeneHue)

[OHWn Ha HaTpynBaHe / pa3npegeneHune (40 2/2

AHW)

O6eMm Ha pbcT / 06em Ha cnag (20 gHw) 0.51x

ToBa e NPOKCK OT OHEBHU LeHW 1 06emMun, He UCTUHCKK BNOKOBKM caenku (prints) - Te n3nckeaT
nnaTteH U3TOYHUK Ha AaHHW. He ro Bb3npuemanTte kato ,dark pool prints”.

| 3akniouBaHe Ha neyan6arTa - Free Ride & Chandelier

MpaBuna
Take-Profit 1 +20% ot WAP — npopanTte 35%
Cnepn TP1: cton Ha Breakeven WAP + 1% (Free Ride)
OctaTtbK: Chandelier Exit Hain-BnCcoK MakcMmym 22 gHu - 2.5xATR(14)
HuBa cera
MnaHnpaxn WAP €234.07 / $262.12
MbpBOHaYaneH cTon €201.84 / $226.03
Take-Profit 1 €280.89 / $314.54
Cton cnepn TP1 (Breakeven+1%) €236.41/ $264.74
HH(22) / ATR(14) 323.15/8.29 €

Chandelier Exit gHec €302.43 / $338.67



CpaBHeHue ype3 cumynauus (12 mec., HeTHO cfnef, TaKCU U AaHbK)

CTAHOAPTEH U3X0[, (50% HA 3AKJTIOYBAHE (35% HA TP1 +

TP1, ®UKCUPAH CTOMN) FREE RIDE + CHANDELIER)
OuakBaHa nevanba -2.1% -1.9%
LLlaHc 3a 3ary6a 56% 49%
LWaHc > +20% 9% 6%
OnawwkoB puck (CVaR 5%) -17.5% -17.5%
HocTtura TP1 51% 51%
M3xopn Ha 10% 34%
Breakeven/Chandelier cnep,
TP1

Free Ride 06ukHOBEHO HaMarsiBa LWaHca 3a 3aryba, HO MOXe Aa BU U3Bagun paHo Npu 06MKHOBEHA
KOopeKUMS 1 fa NOHWKK cpefHaTa nevanba - cpaBHeTe ABaTa cTbnba. Chandelier Exit = Han-BUCOK
MaKCUMyM 3a 22 gHn - 2.5xATR(14). Cnen TP1 (npopasa ce 35%) ctonsT Ha ocTaHanute 65% ce
Baura Ha WAP+1% (Free Ride) n cnegsa Chandelier. B cumynaumsata ATR e npubnmkeH ¢ TeKyLLms
ATR% oT ueHaTa.

| AcumeTpuueH ckenep (MoS = 20, ROIC > WACC, Piotroski =7, Altman >2.9)

PesyntaTt

@ He oTtroBaps Ha KputepuuTte
MoS -65% < 20% - Piotroski 6.0 <7



| Puck npodun n nosmumoHupaHe

FoonwHa goxoaHocT (2 T.) +23.6%
BonatnnHoct 32.4%
Sharpe 0.65
Sortino 0.91
Pa3smep Ha 0.0% - 0.0%
nosmuunaTa

Stop-Loss €228.23 / $255.58
(=2.5%ATR) (-8.3%)

Mbpeu Take-Profit  —

Xopu3oHT go FV n/a (HAMa OUCKOHT)

YcnoBuA 3a nokKynka (3 ot 5)

MoS = +20%

Piotroski>7 / Altman Z> 2.9

RSI(14) < 35

Tect Ha 200 SMA / ponHa neHTta Ha BONMHAXBLP

HeTHW nHcanpepcky NoKynkm

MakcumaneH cnag (2 r.)

Calmar

VaR 95% (1 meceu)

CVaR 95% (1 meceL)

beta

STRONG ACCUMULATE mn3unckBa = 4 ot 5. CBO = nnncBaT AaHHMW.

-34%

0.70

-12.4%

-15.6%

1.23



MpoTokon 3a npoaax6a

o Pa3pyLiaBaHe Ha Te3aTa (ROIC < WACC)
® ExcTpemHa eypopus (ueHa > FV+40% n ceamumyeH RSI > 80)
® CyertoBopgeH yepseH ¢pnar (Beneish / NIt npn CFO))

PnckoBm M&A (He ce oLeHsiBa aBTOMaTU4YHO)

AKTUBHU Tpurepn: mos_lt_-25

NMHanKauum 3a pos

e Bucok bpyteH mapx (>50%) - npn3HaK 3a LeHoBa cuna / poB
e ROIC > 15% - ycTon4MBa Bb3BPbLLAEMOCT Haj LieHaTa Ha Kanutana
e Pa3LwimpsBall, ce onepaTneeH Mapx

ABTOMaTUYHW KONINYECTBEHU NHAOVNKALWK - Ka4YeCTBeHaTa OLLeHKa OCTaBa 3a aHalM3aTopa.

| ®uHaHcoBu gaHHN 1 npodun

FoavwiHW pe3yntatu (Mnpa)
€400 mnpg
€350 mnpg,

€300 mnpg

€250 mnpg,
€200 mnpg,
€150 mnpg,
€100 mnpg,
mm HE= Bis
- ]

2022 2023 2024 2025
I Npvxooy M Hetda nevanta [ CecbogeH napudyeH NoTok




rOanHA

2025

2024

2023

2022

Npodwun Internet Content & Information - United States - cnyxutenu: 204 757 - yebcant

NPUXo4N

€359.7 / $402.8

€312.6/ $350.0

€274.5/$307.4

€252.6/$282.8

OMEP. MEYAJIBA

€115.2/$129.0

€100.4/%$112.4

€75.3/$84.3

€66.8/$74.8

HETHA NEYAJIBA

€118.0/$132.2

€89.4/$100.1

€65.9/$73.8

€53.6 / $60.0

FCF

€65.4/$73.3

€65.0/$72.8

€62.1/$69.5

€53.6 / $60.0

EPS

9.65€

7.18€

5.18€

4.07€

Alphabet Inc. offers various products and platforms in the United States, Europe, the Middle East,
Africa, the Asia-Pacific, Canada, and Latin America. It operates through Google Services, Google
Cloud, and Other Bets segments. The Google Services segment provides products and services,
including ads, Android, Chrome, devices, Gmail, Google Drive, Google Maps, Google Photos,...

Onwucanune oT Yahoo Finance (Ha aHrnninckn).

| KakBo 03HayaBa BCMUKO - MaTpuua Ha pakTopuTe (89)

CBeTodap no abcontoTHU Nparose. KNMKHeTe BbpXy MMe 33 06sCHeHMe.

Mopayn 1: TeKyLio cbCTOsIHME - OL,eHKa U MYNTUNJIEKCHN


https://abc.xyz/

1 Trailing P/E 15.11 —

2 Forward P/E HAMA —
OaHHN
3 PEG Ratio 0.99 —
4 Price to Book (P/B) 5.21 —
5 Price to Tangible Book 8.97 —
6 Price to Sales (P/STTM) 7.28 —
7 Forward P/S 5.83 —
8 EV/EBITDA 10.54 —
9 EV/EBIT 11.56 —
10 EV/FCF 170.14 —
11 Price to Free Cash Flow 173.56 —
(P/FCF)

12 Price to Operating Cash 19.09 —
Flow (P/OCF)

13 Earnings Yield 4.02 —
14 FCF Yield 0.58 —
15 EV/IC 7.28 —

Moayn 2: PeHTabunHocCT n onepatuBHa epeKTUBHOCT



16 Gross Margin 60.86 —

17 Operating Margin 33.32 —
18 Net Profit Margin 50.03 —
19 EBITDA Margin 67.65 —
20 Free Cash Flow Margin 4.19 —
21 ROIC 52.37 —
22 ROE 56.76 —
23 ROA 39.59 —
24 ROCE 59.02 —
25 Asset Turnover 0.79 —
26 Inventory Turnover HAMa —
LaHHU

27 Days Sales Outstanding 48.72 —

(DSO)

28 Cash Conversion Cycle 21.33 —
(Ccqo)

29 Revenue per Employee 2.05 mnH —

30 Operating Cash Flow to 0.76 —
Net Income

Mopayn 3: ®uHaHCcOB 6aNaHC, TIMKBUAHOCT U AbATroB npodun



31 Current Ratio 2.01 —
32 Quick Ratio (Acid-Test) 2.01 —
33 Cash Ratio 1.23 —
34 Total Debt to Equity (D/E) 0.14 —
35 Total Debt to Capital 0.12 —
36 Net Debt to EBITDA 0.05 —

37 Interest Coverage Ratio 94.51 —

38 Cash Flow to Debt 3.03 —

39 Piotroski F-Score 6.00 —

40 Altman Z-Score 14.80 —

41 Beneish M-Score -2.63 —

42 Net Working Capital 92.24 —
(NWC) MAapa

43 Debt Maturity Ladder HAMa —
JaHHU

44 Effective Borrowing Cost 5.19 —

45 Credit Rating Metric 1.00 —

Mopayn 4: UcTopuuyeckn TemnoBe Ha pacTteX (3r. n 5r. CAGR)



46 3Y Revenue CAGR 12.51 —

47 5Y Revenue CAGR HAMaA —
JAHHU

48 3Y EPS CAGR 33.34 —

49 5Y EPS CAGR HAMa —
JAaHHN

50 3Y FCF CAGR 6.88 —

51 5Y Book Value per Share HAMa —
CAGR JaHHUN

52 Operating Income Growth 14.81 —
(TTM vs Prior Year)

53 CapEx Trend (3Y CAGR) 42.68 —

54 Margin Expansion Rate 185.71 —

Mopayn 5: Bb3BpbLLaeMOCT 3a aKLMOHepuTe 1 pasnpegesieHne Ha KanuTtana

56 Dividend Yield 0.31 —
57 Dividend Payout Ratio 4.49 —
58 FCF Payout Ratio 50.89 —
61 Buyback Yield 1.33 —
62 Total Shareholder Yield 1.64 —
63 Net Share Dilution Rate -1.01 —
64 Stock-Based 5.30 —

Compensation as % of

Revenue

65 Reinvestment Rate 40.94 —



Mopayn 6: TexHU4YeckKn nHaukKatTopu n Momentum (peasHo Bpeme)

66 RSI (14-gHeBeH) 21.59 —
67 MACD (12, 26, 9) -2.51 —
68 Price vs 50 SMA -16.01 —
69 Price vs 200 SMA -15.61 —
70 Golden / Death Cross 1.00 —
Status
71 ATR (14) 3.33 —
72 Bollinger Band %B 0.03 —
73 VWAP -9.79 _
74 Relative Volume (RVOL) 2.29 —

75 OBV (On-Balance Volume) -0.15 —
76 ADX (14) 31.56 —

77 Stochastic Oscillator (%K, 4.69 —
%D)

78 52-Week Range Percentile 9.08 —

79 Historical Volatility 43.10 —
(30D/90D)
80 Downside Deviation & 24.85 —

Sortino Input

Mogyn 7: Ma3apHa CTPYKTypa, TIMKBUAHOCT U UHCTUTYLLMOHANIHA aKTUBHOCT



81 Bid-Ask Spread % 0.12 —

82 Short Interest % of Float HAMa —
OAHHU

83 Days to Cover (Short HAMa —
Ratio) JAaHHN

84 Institutional Ownership % 80.68 —
86 Insider Ownership % 1.59 —

87 Insider Transactions (Net 0.00 —
Buy/Sell L3M)

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

92 Consensus EPS Growth -25.30 —
(N12M/N24M)
93 Consensus Revenue 24.70 —

Growth (N12M/N24M)

95 Consensus Price Target HAMa —
Upside % OAHHU

96 WACC 0.09 —

97 Economic Value Added 43.72 —
(EVA) Trend

98 Macro & Sector Beta 1.23 —
Sensitivity

NHdopmaumaTa e aHaNnMTUYHA 1 He NpeacTaBisBa MHBECTULMOHEH CbBeT. MoaennTte n3non3eat
6e3nnaTHM JaHHW C Bb3MOXHW IPELLKN; BUHArn NpoBepsiBaTe B OTYETUTE HAa KOMMAHUATA.

Equity 360 Engine - 89-pakTopeH mogen. MHpopmaumaTa e aHanuTU4Ha U He npeacTaBnsiBa MHBECTULIMOHEH
CbBeT.



