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N\ ExeHEeBHbIN 0030p (PUHAHCOBBIX PbIHKOB

Cpepa, 22 mas 2019

A BHewHnn ¢oH nepea Havyanom TOPros Ha LleHbl 3aKpbITVS MPeAbIAYLLEro AHSA

POCCMINCKOM  pbIHKE  CErOAHA  OUEHMBaeM  KaK  cgocoo 28644 1241 (+0.85%)
HenTpanbHbin. MHpgekcbl CLUA 3aBeplumnu BYEPAWHUNA  pasd 100 7451.0 +743  (+1.01%)
AeHb B MJiloce B npeapenax 1%, 4TO CBfI3aHO CKopee C IMOEX 2616.53 +44.88  (+1.75%)
OTCYTCTBMEM  HOBbIX HeraTMBHbIX HOBOCTEM MO  PTC 1279.12 +22.90  (+1.82%)
TOProBOMY CMOPY HEXeNnw ¢ NosiBfieHMeM NoBOAOB AN Euro50  3386.5 +16.7  (+0.50%)
ontuMmmnsma. MNocnabneHna ana Huawei Ha 90 gHen, Brentoil  71.98 -0..08  (-0.11%)
KOHEYHO, MOXHO paccMaTpuBaTb KakK curHan o  Gold 1274.30 -3.20 (-0.25%)
)enaHuM npoJoSKUTL MeperoBopbl, HO nuvwb ¢ USD/RUB  64.41 -0.11 (0.18%)
Gonblon HaTskKon. [JlaBneHne Ha KuTamckylo ~— EUR/RUB 71.91 015 (-0.21%)

KOMMaHUIO Hayanocb [aBHO, a WTOr  BMOJHe
3aKoHOMepeH. C  TeXHMYeCKOW TOYKU  3peHus
amMepUuKaHCKMe NMoLWaaKyn yLnm oT OnacHbIX YPOBHEMN, lasnpomHedTs  4.35  Poctenekoman -2.37

JNnpepsl pocta,% JNnpepbl cHMXeHnN, %

3aKpernyieHne  HWXe  KOTOpbIX  O3Ha4yano  Obl NHTep PAO 4.02  X5retail group -2.16
npoaosHDKeHue Koppekuun, HOo dQyHOaMeHTalnbHble TaTHedTb a0 3.76  lensHeproan -1.80
PUCKn coxpaHsoTcsa. Ha asmaTtckux pbiHKax, Harnpumep, rasnpom 3.49  CyprytHedTan -1.27
cerogHsi BHOBb nNpeobnapaeT HeyBepeHHOCTb. Mevuen an 3.01 Anpoca -1.25

MakpocTaTucTuKa ceryac Takxe He BbICTyrnaeT (pakTopoM pocTa.
Buepa BbIWnM cnabble jaHHbIE MO BTOPUYHBIM MPOAaXaM XWnbs B
CLWA - cnap Ha 0.4% B anpene BMeCTO NPOrHO3MPYyeMOro pocTta Ha
2.7%. Kwutam coobwmn o 3amMeaneHMM TEMMOB  poCTa

AUHaMUKa UHOEKCOB

NPOMbILWNEHHOrO Npou3BoacTBa (+5.4%, ropom paHee +8.5%) u 2500

PO3HUYHBIX Npoaax (+7.2%, rogom paHee +8.7%). CerogHsa GyayT - 1300
onybnmMKoBaHbl NPOTOKONbI C nocnegHero 3aceaanHus OPC, a Takxe

BbICTYMNAT HECKONbKO YneHoB FOMC, 4To B KOMMeKce MOXET UMETb 2300 L 1150
B/INSIHME HA PbIHOYHbIE HACTPOEHUS. HedTb CHMXAETCA, HECMOTPA

Ha POCT MMPOBbLIX MHAEKCOB, B MOCNEAHEE BPEMS 3TO ClyvaeTcs 2100 4 . . 1000
LOBOJNIbHO PEAKO M MO3BOMAET CAeNnaTb BbIBOA O MPOAOSXKEHUN 24.02.2018 24.08.2018 24.02.2019
Koppekumn go $70 no Brent. ——MMBBE ——RTS

NHpaekc MockoBckon OWpXKW yBEpPeHHO OOBHOBUNI MakcMMyM,
npubaeue 1.75%. Haubonee BecombIVi BKNaf B OOWMI pOCT BHEC
Fasnpom, akumm koToporo npubaeunu 3.49% nocne Toro Kak
COBET AMPEKTOPOB MOATBEPAUN pPeLleHne HarnpaBUTb peKopaHble
16.61 py6. Ha 1 akuuio. Ha TeKylMi MOMEHT akLuW TOPryloTcs
BONMM3M  QyHAaMeHTanbHO OOOCHOBAHHOW  LEHbI, MO3TOMY
npojonxate pocT OyaeT cnoxHee. Meuen Takxe OTMETWUNCA C
MONIOXUTENBHOM TOYKM 3peHUA. MO NPUBUNErMPOBAHHBIM aKLMAM
pekoMeHpoBaHa Beinnata 18.21 pyb., Ha ¢oHe Yero KOTUPOBKMU
Oymar MoryT BepHyTbCsl K 3Ha4YeHusM npowjoro roga — 127-130
pyb, HecmoTps Ha npobnembl ¢ ponrom. B nupepax pocta
okasanacb 1 FasnpomHedTb Nocne yoeantTensHoro otyeTa 3a 1 KB.
2019. Bbipydka Bblpocna Ha 12.6% k npownomy rogy, EBITDA Ha
26.9%, uuctas npubbinb yeenuuunace Ha 51%. KomnaHus
nnaHWpyeT rnepecMoTPeTb AMBMOANTUKY, 4YTO TakxXe dABnaeTcs
¢akTopom pocta. MnHPpUH PD cerogHa NpeanoXuT Ha ayKLMoHax
O®3 c noraweHvem B 2024 n 2030 rr., oXuaaemM coxpaHeHue
BbICOKOTrO Crpoca, yYnTbiBas MHEHNE MHOTMX Y4acTHUKOB PbIHKA O
CKOPOM CHUXEHWW KNtoueBoM ctaBku LB PO.
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JANHaMMKa NHOEKCoB AvHamunka poxogHoctn OMP3 (% ronoBbIX)
3000 - - 8100 - 11,0
2800 - - 7400 - 9,0
2600 - - 6700 - 7,0
—S&P500 Nasdl
2400 T T T 6000 ! : : : 5,0
31.12.17 30.05.18 27.10.18 26.03.19 24.09.15 24.09.16 24.09.17 24.09.18
DKOHOMUYECKUMN KaneHaapb Ha 22 mas (MOCKOBCKOe BpeMs)
Bpemsa CrtpaHa BaxHoctb CoGbiTue MporHo3 Mpep.
10:30 EU ° BbicTynneHve rnasbl ELLB Aparu
11:30 GB o NHpekc notpebutenbckux ueH (UML) (r/r) (anp) 2,20% 1,90%
15:30 CAN o O6BbEM pOo3HUYHBIX MpoAax (M/m) (Map) 1,00% 0,80%
17:00 us o Peub unena FOMC Yunbamca
17:10 us ° BbicTynneHue boctuka, uneHa FOMC
17:30 us eoco 3anacbl cbipon Heh TN -0,599M 5,431M
21:00 us eoe My6nukauus npotokonos FOMC
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ABTOp eXxegHeBHOro o63opa

KpaBuyk Bagum

AHanutuk UOK «Connpg»
+7 (495) 228-70-10
kravchuk@solidbroker.ru

AO NDK «Conunp»

TenedoH: +7 (495) 228-70-10 XopouweBckoe wocce, a. 32A
E-mail: solid@solidbroker.ru Mocksa, 125284, Poccusa

JIvueH3nm Ha ocylecTBReHNe:

— Bpokepckon pgesitensHocTn — No 045-06790-100000, BbigaHa PKLB Poccnu 24 utoHsa 2003 r. 6e3 orpaHnyeHns cpoka AenNCTBUS;

— punepckon peatenbHoctn — No 045-06793-010000, BbinaHa PKLB Poccnm 24 vioHsa 2003 r. 6e3 orpaHMyeHus Cpoka AencTBuUS;

— [eATeNbHOCTU NO ynpaBneHuio LeHHbIMU Bymaramu — No 045-06795-001000, BbigaHa PKLB Poccrm 24 vtoHs 2003 . 6e3
OrpaHWYeHuns CpoKa AenCTBUS;

— [Eeno3nTapHOW AesTeNnbHOCTU — aeaTenbHocTu — No 045-06807-000100, BbigaHa PKLB Poccmm 27 nioHs 2003 r. 6e3
OrpaHNYeHns Cpoka AencTBUS.

Mpwv noarotoBke gaHHOro 0630pa MCnonb3oBaHa MHhOPMaLUS 13 Cleaylowmx McTouHKoB: Bloomberg, Cbonds, Financial Times, Reuters, Wall
Street Journal, BepomocTtn, PUA HoBoctu, MHTepdakc, KommepcaHT, PBK, PocctaT, Mparm-Tacc v apyrmx.

HacTosAwmin AoKYMEHT He MOXET paccMaTpMBaTbCA B KayectBe nybnuuHon odeptbl. UHDOPMaLNUs U MHEHWUS, NMPeACTaBlEHHbIE B AAHHOM
oT4YeTe, NOAroToBneHbl komnaHuen AO NDK «Conup». AO UDK «Conup», ee pyKOBOACTBO M COTPYAHWMKW HE MOTYT rapaHTMpoBaTb
abCoNOTHYIO TOYHOCTb, MOJIHOTY U [OCTOBEPHOCTb NMPEACTaBNEHHON B HACTOSLWEM JOKYMEHTE MH(OPMALMN U He HECYT OTBETCTBEHHOCTM 3a
BO3MOXHbIE NOTEPU KIIMEHTA B CBA3M C ee ncrnonb3oBaHmem. AO NOK «Conua», ee pykOBOACTBO U COTPYAHMKMN HE HECYT OTBETCTBEHHOCTb 3@
WHBECTULMOHHOE pelleHne KJIMEHTa, OCHOBaHHble Ha WMHMOPMAaLMKU, COAepXallencs B HacTosweM aokymeHTe. AO WOK «Conup», ee
PYKOBOLCTBO U COTPYAHUKM, TakXe He HeCyT OTBETCTBEHHOCTb 3a MPSAMbIE UM KOCBEHHbIE MOTEPU UMM ylepd, BOZHUKIWIWIA B pe3ynbTaTe
MNCNONb30BaHMS KIIMEHTOM MHGOPMAaLMUKU UM KaKoW- MO0 ee YacTu NpU COBEPLUEHUM OMepauuin ¢ LeHHbIMU Bymaramu. PekomeHpaumm u
MHEHMS, BbICKa3aHHbIE B JAHHOM OTYETe, ABNAIOTCA UCKNIOYMTENbHO MHeHneM AO UDK «Connpy», n He ABRAIOTCA NPeanoXeHnem O NoKynke
MM Npopaxe LeHHbIX Bymar, a Takxe He SBAATCA MHAVBUAYaNbHOW MHBECTULUMOHHONW pekomeHaaumen. bes paspewerms AO DK «Conua»
[aHHbIN OTYET 3anpeLlaeTcs BOCNPOU3BOAMTL, aAanTMPOBaTh, NepefaBaTb MO PasnuyHbIM KaHanam, TPaHCNIMPOBaTh B 3UP, AOBOAUTL A0
obuero cesefeHus, NybnnyYHO MokasbiBaTb, Npeobpa3oBbiBaTb B 3NEKTPOHHYIO (HOpMy, MepeBoAUTb Ha ApYyrue A3bikK, PeKnamupoBaThb,
BK/OYaTh B 6a3bl AaHHBIX.
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