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HHurepec K akuuaM Discover Financial Services coxpansaercs

PeKOMeHpaNHUs: [IOKyIaTh
IleneBas LieHa: 04,3 USD
Tekymas neHa: 80,98 USD
[loTeHIHaN POCTa/IafieHusL: 16,4%
ISIN: US2547091080

Discover Financial Services (DFS) — amepuKaHCKast KOMIIaHUs GUHAHCOBOTO CEKTOPA, OCHOBAaHHAsA B 1080 r. v sIBAAIOIIASACST
OJIHUM W3 NTHMIEPOB B cpepax NHMCTAHIHOHHOrO GBAHKOBCKOrO OOCIYKHUBAHUS U ONIEPUPOBAHMUS IIATEXXHBIMH CHCTEMAMH.
24 suBaps ObUIa OnMy6JIMKOBaHA OYepe[Hasi KBAPTalbHAsl OTYETHOCTh, OKA3aBIUASCsA, KAK U Y MHOTHX, HEONHO3HAYHOH
BBHUIY PacXOHOB, CBSI3aHHBIX C HAJIOrOBOX pedOpMOM, HO NOBOJIBHO HEIUIOXOH. [Ipu 3ToM yHmaMeHTanbHble GAKTOPHI U
TeXHUYEeCKast KAPTHHA FOBOPAT O TOM, YTO akuHU DFS Bce ellle CyleCTBeHHO HEIOOIIEHEHEI 110 CPAaBHEHUIO ¢ GHHAHCOBBIM
CEKTOPOM U aKI[USIMH OCHOBHBIX KOMIIAHHHA-KOHKYPEHTOB ¥ 0O/IA[at0T IPUIAYHBIM IIOTEHIIHAIIOM POCTa.

0O6bembl KpeaAUTOBaHHUA

CymmapHBbiii Kpeputbie cr n wpegurer MoTpeb.
Kapre! KpeauTs!
+9% +9% +2% +14%

$9.0 $92 o . 574

B 4a16 W 4017

MHCTOYHMK AaHHBIX
Discover.com

YT0 KacaeTcst PUHAHCOBOH oTdeTHOCTH DFS 32 ueTBepTHIi KBapTan
2017 r., uncTas npubbUIb KOMIIAHHH CHU3MIACh Ha 35% /T ¢ $550
MiH 10 $350 MIIH, IpHU 3TOM IPUOBUIL HA AKIUIO YMEHBIIIHIACE C
$1,40 Ha 6ymary 1o 99 neHTOB. MeXIy TeM, CKOPPEKTHPOBAHHAS
npubsUth cocraBuia $1,55 Ha aKUUIO [PU CPeNHHUX POrHO3axX
AQHAJTUTUKOB Ha ypoBHe $1,54 Ha akiuio. TeM BpeMeHeM, BBIpyYKa
B pacCMaTpUBAaEeMOM  [EPHOIe  IPOMOKMIA  CTabHIBHYIO
IMHAMUKY, HabTIOfAIONIYIOCA B TeYEHHE MOCTEIHUX HECKOIbKUX
net, mokaszaB 10,0%-HbIE poct ¢ $2.36 mipm mo $2,61 mipn.
[IpyUMevaTeNnbHO, YTO TEHIEHIHs POCTa 0OBEMOB KPEIUTOBAHHUS
[I0 BCeM KIIOYEBBIM HANPABAEHUAM B OTYETHOM IepUOLe
COXpaHMIACh U MPOO/IKAET OCTABATLCS ONHUM U3 PaKTOPOB pOCTa
mwist 6ymar Komnauud. Kak BHIHO W3 IHArpaMMBI, COBOKYITHBIH
obvem MpeNOCTaBIeHHBIX KPeIUTOB MOBBICHICSA Ha 9% r/T 0o $84,2
MJIPII, TIPY 9TOM 00BEM BBIIAHHBIX KPEIHUTOB C KWCIIONb30BAHHEM
KpPeIUTHBIX KapT YBEIUYMICA Takxke Ha 9% r/r mo $67,3 mipx, a
06BeM BBIIAHHBIX CTyoeHYeCKUX 3afiMOB BEIpOC Ha 2% r/r 0o $9,2
MIpA U HOTpe6I/ITeJIbCKI/IX 3aiMoB — Ha 14% r/r o $7,4 mnpx.

Ob6bembl eauToBaHmAa (mnpg S)

Yro Kacaetcs oTdeTHOCTH 3a 2017 rof B [ieoM, YHCTast NpubbUTb
cokparuiack Ha 13% r/r ¢ $2,339 mupn mo $2,031 mipn, a npubsuis
Hd aKOHWI0 yMeHbmwiack ¢ $577 mo $543, mnpu  3TOM
CKOppeKTHpOBaHHas mpubbUlh Oe3 ydeTa pacxofoB, CBA3AHHEIX C
Has0roBoi pedopmoii, cocrapmna $5,98 Ha bymary. TeM BpeMeHeM,
BBIPYYKa pacimpunack Ha 9% r/r ¢ $9,099 miupn no $9.897 miupx.
CTOHT Takke OTMeTHUTh, 4TO IoKa3arenb ROE B 2017 r. cocraBun
mocrofinele  19%, a o0ObeMBl KpeNHTOBAHHS  IPOLOIKHIH
IIAHOMEPHO IOBBIIIATECA, KaK U B HNpeAblAylliie HEeCKOIBKO JIET,
YTO OTYETIMBO BUJHO HA IUarpaMMe CIIPaBa.
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Obs13aTenbHO CTOHUT YIOMSIHYTB, YTO BMeCTe C IyDIHKalyesl KBapTalbHbIX H TOfOBBIX GUHAHCOBBIX Pe3yIbTaTOB
npencraButeny DFS 06bsIBUIH, YTO B TEKYIIEM TONy yXe OyneT BUAeH HOIOKUTENbHBINA 3QdeKT OT HAIOroBo# pepopMEL,
B CBSI3M C Y€M IUIAHUPYeTCs MOBBIIIEHHe MHHHUMAIBHOMN [T0YaCOBOH OIUIATHI TPYAA COTPYAHHUKOB, pabOTAONIUX OTHBINA
neHs (o $15,25), mpudeM 3TH U3MeHEHHst KOCHYTCA 6oree dem 7000 yenoBek. JlaHHEIA (aKT FOBOPHT O HOJIOKUTENBHON
OLIeHKe PYKOBOLCTBOM IIepCIIeKTUB OH3HECa U SIBISETCsI HeCOMHEHHBIM GaKTOPOM POCTa AT AaKLMH KOMIIAHUHY.

YTo KacaeTcsa q)HHaHCOBbIX PE3YyNBTATOB Discover Financial B [1€JI0M, TO B ITIOCTIEAHHE I'OAbl KOMIIAHUH YAAETCS ITPOAO/IKATh
TEHIOEHIIHUIO CTabUIBHOIO [TOCTENIEHHOIO MOBHIIIEHHS KBapTaHbHOIjI BBIPYYKHU U HEIUVIOXYIO JUHAMUKY HpH6bIHH Ha aKIIHUIO.
[pyu 5TOM, IPOTHO3HbBIA KOHCEHCYC Ha U 1-4-it kBapranel 2018 r. (0cobeHHO, MO mpHOBUIN) BBEILISAOUT Oojee 4eMm
OIITUMHUCTUYIHO (CM. AuarpaMMBbl HI/I)KE).
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WcrouHuK naHHBX — Thomson Reuters

Hamomawmm, uto B urone 2017 . KOMIAHHs 03BYYH/Ia HOBYIO ITPOrpaMMy IO 0OpaTHOMY BBIKYIy aKI[Hi Ha ODIIyI0 CyMMy
$2,23 mapn B mepuop ¢ TpeTbero Kaprana 2017 r. mo BTopoit kBapTan 2018 r, ¥ BTOpO# 3Tall ee peanu3allld OKa3acs
BIIOMHe ycremHblM. Tak, IO WTOraM dverBeproro keaprana 2017 r. DFS coepuimna obpaTHBIA BEIKYyI 8,1 MIH
OOBIKHOBEHHBIX aKL[HH HA CYMMy OKOJIO $555 MJIH. 3[eCh TaKXe CTOHT OTMETHTh, YTO KOMIIAHHH YIAIOCh 33 TOBOIBHO
KOPOTKHUH MepUOZ BpeMeHH OIIYTUMO COKPATUTh KOJIMYECTBO MPHUBIIETHPOBAHHEIX aKIIUH B CBOEM MOpTderte, a UMEHHO,
3a NOCTeHUEe ONWHHAMIATh KBAPTAIOB — HA 25,0% ¢ 449 mnH mo uroram 2014 r. 1o 357,46 MJIH IO UTOraM 4eTBePTOrO
KBapTana 2017 r.

[lpy CpaBHEHUH OCHOBHBIX MYIBTHIUIMKATOPOB Discover Financial Services ¢ MennaHHBIMU CPefy OCHOBHBIX KOMITAaHHI-
KOHKYPEHTOB CTAaHOBHTCS OYEBHIHO, YTO pacCMaTpHBaeMas HAMH KOMIIAHHUS MPOAO/DKAeT OBITh HEOOLEHEHHOU IO
BONMBIIMHCTBY [TOKAa3aTeNel, P 3TOM peHTabenbHOCTh KanuTtana (ROE) Bce Takke 3HAYUTENbHO IPEBHILIAET MELHAHY,
YTO NO3BOJIAET HaM CHeIaTh BEIBOJ O COXPaHEHMH IIOTEeHIIMANa pocTa akuui DFS.

P/E P/E forward P/B P/sales ROE, %
Discover Financial Services 14,97 10,36 2,66 3,05 19,69
Mastercard 39,73 30,49 28,03 15,10 75,43
Visa 45,10 28,59 8,77 15,59 29,62
Wells Fargo & Co 15,98 13,46 1,56 5,52 11,25
PNC Financial Services Group 15,21 15,03 1,58 6,98 8,68
Ally Financial 14,13 10,01 0,99 1,62 7,40
Capital One Financial 27,83 10,61 1,05 2,02 7,56
Menuana 21,91 14,24 1,57 6,25 9,96
ToTenuas pocra/nagenus (%) 46,4% 37,5% -69,4% 104,9%

Hcrounux — Thomson Reuters

C TeXHHYECKOH TOYKH 3peHus], Ha HelleIbHOM rpaduke akiuu Discover Financial, TopryioTcs Han THHUAEH [OITOCPOYHOTO
BOCXOZAILEro TPEeHA, He MOKa3bIBAOIIEro NpU3HAKOB IOTEHIIUATBHOTO Pa3BOPOTA, YTO NO3BOMNAET OKUAATh AATbHEHIIIETO
pOCTa B CpeHeCPOYHOU MePCIeKTUBE.
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C y4eToM BblLIeNepedyrCIeHHbIX GAKTOPOB MBI COXpaHsIeM peKOMeHIANHI0 "MOKymaTh' mo aknwsM Discover Financial
Services U IOBEIIIAeM IleI€BOH YPOBeHb [0 $94,3, 4TO SKBUBAIEHTHO 10,4%-HOMY MOTEHIIHUANy POCTa.

Hacrosmun MaTepHas ABISETCA AHATATHYECKHM 0630p0M MHPOBBIX PEIHKOB HEHHBIX 6yMar. Hacrosamuin MaTepHraa i CONEPKALIKMECT B HEM CBEIEHHS IPENHA3HAYEHBI I/
KIHeHTOB Komnanuu Just2Trade Online Ltd, HOcAT BuCKIFOYMTENBHO HHPOPMATHBHBIA XapakTep, HH B KAKOM CJIydae He SB/IAITCI HHBECTHNMOHHBIM KOHCYIBTHpPOBAHHEM
s ueneil 3akoHa 144(1)/2007 o6 WusecrmnmoHHbIX Pupmax Pecnybamku Kunp w/mnn mHOH GOPMOH HEpCOHANBHOM DPEKOMEH[ALMEH B OTHOIUEHHH 3aKIKYEHHS
OIpeneNeHHEIX BUAOB CAENOK C ONPEAENEHHbIMA BUAAMH GHHAHCOBEIX HHCTPYMEHTOB. HacTOSIIME MaTepran 1 COREpKALLHecs B HEM CBELEHHS He MOTYT pacCMaTpPHBAThCS
HH KaK NpHUIVIAIIEHHe WK HOOYKAEHHEe caenare opepTy, HHM Kak PEeKOMEHAALMs KyNHTh HIH OPOIaTh LeHHble Oymarw/npyrue QUHAHCOBBIE HHCTPYMEHTHI, JHO0
OCYyIIECTBHTH KaKYIO-HI/IGD HHYK HHBECTHIHOHHYIO ACATEIBHOCTD, HPEHCTaBHeHHaﬂ I/IHq)DpMaLU/IiI NOATOTOBJIEHA HA OCHOBE HCTOYHHKOB, KOTOPBIE, IO MHEHHIO dBTOPOB
MAHHOIO aHATUTHYIECKOTO 0630pa, ABNAIOTCA HAAEXKHBIMH, HO IIPH 3TOM OTPAKAECT HCKITIOYHUTENBHO MHEHHE dBTOPOB OTHOCHUTENBHO aHATH3HPYEMBIX OG'EEKTOB. HeCMOTPi{ Ha
TO, YTO HACTOALIMH 0630p GBI COCTABIIEH ¢ MAKCHUMATBHO BO3MOKHOH TLIATENBHOCTHEO, HH €10 aBTOPEI, HU KoMmmaHnus Just2Trade Online Ltd He 3aABn4I0T U He rapaHTHpPYIOT
HH OPAMO, HH KOCBEHHO €T0 TOYHOCTD H IIOTHOTY. HIOGai{ [/IHq)OpMaLII/IiI n IIIOGBIE CY’KACHHA, IPUBENCHHBIC B AAHHOM dHATHTHIECKOM OGSDPE, ABNIAKOTCA CYy’KIEHHEM dBTOPOB
Ha MOMEHT NyO/IHKaLAK HACTOALIETO aHaTHTHYIECKOro 0630pa 1 MoryT GsiTh n3MeHeHs! be3s npegynpexnenus. Hu komnanus Just2Trade Online Ltd, Hu ee corpynunku He
HECYT OTBETCTBEHHOCTH 33 KaKHEe-TMO0 OTEpPH, BOSHHUKIUKE B Pe3y/IbTaTe MCIONb30BAHMS HACTOALIErO MaTeprana Jubo B KaKOH-THO0 APYrof CBA3u ¢ HUM. KonuposaHue,
BOCIIPOM3BOACTBO W/WIH DAacHpOCTPAHEHHE HACTOSIIEr0 MaTeéphana. YaCcTHYHO WIH IHONHOCTBIO, 6e3 muCbMEeHHOro paspemeHns xomnanuw Just2Trade Online Ltd
KaTETOPHYECKH 33 PEIIEHO.

This article is an analytical review of the world securities markets. The material presented and the information contained herein is intended for Just2Trade Online Ltd
customers, and is for information purposes only and in no way should be considered as the provision of investment advice for the purposes of Investment Firms Law
144(1)/2007 of the Republic of Cyprus or any other form of personal advice, which relates to certain types of transactions with certain types of financial instruments. This
article and the information contained in it should not be regarded as an invitation or a motivation to make an offer, or as a recommendation to buy or sell securities and / or
other financial instruments, or to engage in investment activity. The information presented herein is based on sources which, according to the author of the analytical review
are reliable, but solely reflect the views of the author.

Despite the review being prepared with maximum thoroughness, neither the author, nor Just2Trade Online Ltd declare or guarantee, neither directly nor indirectly its
accuracy and completeness. Any information and opinions reflected in the analytical review are the authors' assertions as of the date of the publication of the review and
might be changed without prior notice. Neither Just2Trade Online Ltd, nor its employees shall be held responsible for any loss arising as a result of utilization of this material,
or in any other relation with it.

Copy or reproduction of material fully or partially is prohibited without the written permission of Just2Trade Online Ltd.



