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Data overview

Ticker TDOC
Industry Telemedicine
YTD,% -3,46%
Price, $ 193
Target, $ 230
Upside, 20,6%
Overview
Teladoc Health -

MeXayHapogHas KOMMaHusa B
obnactm TenemeguuuHbl U
ANCTaHLMOHHOIO
34paBooxpaHeHus. KnueHTckas
0asa HacuuTbiBaeT 51,5 MnH.
Cpean KNMEHTOB — KpYyMHble
komnaHun wn3 Fortune 500,
cpegHMe M Manble OuM3Hechl,
cTpaxoBble komnaHuu. Teladoc
Health pasBuBaeT 6usHec B 175
CTpaHax.

Flash Note

KomnaHus otumtanacb 3a IV kB. 2020 r. n gana nporHo3 Ha
2021 r., pesynbTaTbl COBManu ¢ OXXUaaHNAMN pbiHKa. HecmoTps
Ha 970, koTMpoBku Teladoc Health npogemoHcTpupoBanu
CHWXeHMe Bcrieq 3a Koppekuuen TEXHOMNOMMYeCcKoro cektopa B
CLWA.

Akumn  Teladoc Health ynann Ha 40% C MCTOPUYECKMX
MakCMMyMOB — 3TO LUAHC KynuTb Nivgepa B TernemeauumHe ¢
aonen poiHka 6onee yem 30% 1 C KIMEHTCKOW 6a3on KoMNaHUn
13 cnucka Fortune 500.

Cneundmnka naHgemum 2020 r. cnocobcTBoBana pasBUTULD
MEAUUNHCKUX ycnyr HoBoro dopmata. Ha d¢oHe aToro,
KOSIMYECTBO OHSIaMH MNocCeLleHnin Bpaden Bblpocino Ha 160%.
Mpn 3tomM, MeHemkmeHT Teladoc Health nporHosupyet
BbICOKME TEMIMbl POCTa B CreayoLmX rogax.

B uyactoTHOCTM cunbHble pesynbtatbl OygyT obecnedeHbl 3a
CY€T cnusaHusa c¢ Livongo Health. HanomHum, oHa npuHecna
pononHutenbHble $106 MnH B nocriegHeM KBapTane — 3TO
27,6% ot obLen Bbipydkn Teladoc Health.

MeHeoXMEeHT KoOMMnaHUM oxKuaaeT gononHuTenbHble $500 MIH
BbIpy4kmn K 2025 r. oT cuHeprun. Takum obpasom, B pesyrbTraTte
cnusaHua Teladoc Health ycunmBaeT cBoM MO3MLMM Ha pPbIHKE
3[paBOOXpaHeHNs M cosfaeT noTeHuvan Ana AarnbHenwwero
pocTa busHeca.

B cBssM C BbllWenepeyncrieHHbiM, pPekoMeHayeM nokynaTb
akumm Teladoc Health ¢ uenbsto $230.
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KUT ®uHanc (AO).

JInueHsnn npodeccrnoHanbHOro y4acTHUKa pbiHKa LEHHbIX ByMar BblgaHbl Ha OCYLLECTBEHNE:

—punepckon gesaternbHocTy Ne 040-06539-010000 ot 14.10.2003 (BbigaHa PKLIB Poccunm),

—o6pokepckon geatenbHocTn Ne 040-06525-100000 ot 14.10.2003 (BbigaHa ®KLIB Poccum),

—[eATenbHOCTM NO ynpaBneHuto LeHHbiMm 6ymaramm Ne 040-13670-001000 ot 26.04.2012 (BblgaHa PCPP Poccum),
—penosuTtapHon geatensHocty Ne 040-06467-000100 ot 03.10.2003 (BblgaHa ®KLIB Poccun).

Bes orpaHnyeHnsa cpoka AencTBuS.

MaTepuan nogrotosneH cneuynanuctamu KUT duHaHc (AO).

[Mpn YaCTMYHOM MK NOSTHOM UCMNOSIb30BaHUN MaTepuana, cogepXxallerocda B HaCtodaLlem o630pe‘ CCblJ1IKa Ha UCTOYHUK
obsA3aTesibHa.

Hactoqawmn O630p noaroToBI1IEH NCKITHOYUTETTBHO B I/IHd)OpMaLI,VIOHHbIX uenax.

HacToswmin 0630p NQArOTOBNEH UCKNIOYUTENBHO B MHPOPMALMOHHBIX LiensxX. Hn NonHOCTLI0, HU B Kakor-nnbo Yyactu
He npencTaBngeT cobow NnpeanoXeHue no nokynke, NpoAaxe U CoBEPLLUEHUIO KaKUX-NMO0 CAEMNOK U MHBECTULIMN B
OTHOLLEHMM YKa3aHHbIX B HAacTosiLeM 0630pe LieHHbIX OymMar 1 He SBMAsieTCA MHBECTULIMOHHOW pEKOMEHAALMNEN No
NPUHATUIO KAKUX-NTMOO MHBECTULIMOHHBLIX peLUeHn. IHpopmauus, ncnonb3oBaHHasA Npy NOATOTOBKE HACTOSILLLErO
0030pa, Nony4eHa 13 NPeANoJIOKUTENBHO AOCTOBEPHBLIX NCTQYHUKOB, OAHAKO MPOBEPKA MCMOSIb30BAHHbIX AAHHbIX HE
nposogunacb n KUT ®duHaHc (AO) He gaeT HWKaKMUX rapaHTU KOPPEKTHOCTY, CoAep KaLlencs B HacTosLweM 003ope
nHpopmauunun. KUT duHaHc (AO) He 0683aH 06HOBNATL UMW KakM-MO0 0O6pa3oM akTyanuM3npoBaTb HaCTOFILL}I/II/I 0630p,
opHako KUT duHaHc (AO) nmeeT NnpaBo Mo CBOEMY YCMOTPEHMIO, 6e3 Kakoro-nnbo_yBeaoMMEeHNs U3MEHATb U/Unu
OOMOSHATbL HACTOALLMI 0030p 1 coaepKalimecs B HeM pekomeHaaumm. Hactoswmi 0630p He MOXET ObITb
BOCMPOU3BEAEH, ONYyONIMKOBAH MM PAcnpOCTPaHEH HW MOSTHOCTBH, HU B KAKOW-NIMOO YacTu, HAa HEro Henb3s AenaTh
CCbIfTKN N IPOBOAMTL U3 HEro LMTaThl 6e3 npefBapuUTeribHOro nMcbMeHHoro paspetueHns KUT ®duHaHe (AO). KUT
®duHaHc (AO) He HeceT OTBETCTBEHHOCTM 3a MoOble HebnaronpuaTHbIE MOCNEACTBUS, B TOM YnUCNe YObITKNA,
NPUYNHEHHbIE B pe3ynbTate UCNob30BaHUA MHpopMaLMK, coaepxallencs B HactosiieM o63ope, nnu B pesynbTtate
WHBECTULMNOHHbBIX PELLEHUM, MPUHATBIX HA OCHOBAHWUM OAHHOW MH(POpMaLui.

KUT ®duHaHc (AO) He OTBETCTBEHHOCTM 3a Pe3yribTaTbl MHBECTULIMOHHBIX PELUEHUA, NPUHATLIX KNneHTomM Ha ocHoBe
HacTosALEero 063opa, aHanMTUYECKMX MaTepmnanoB, pEKOMeHAALIMN, NPOrpaMMHOro obecneyeHus, Kaknx-nmbo annos
n/¥nv NHOW MHopMaL K, norydyeHHon KnneHtom ot Komnanuw. Pellenne o coBepLueHun COOTBETCTBYIOLLEN COENKN
NPUHYMaEeT Torbko KnneHT. Pasamep nHBECTUPOBaHHOIO kanutana KnueHta MoXeT yBeNUYMBaTbCA UNin YMEHbLLATLCS.
PesynbTaTbl MIHBECTUPOBaHWUS B NMPOLLSIOM He ONpeaensioT JOXOAbI B OyayLiem.
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