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KOMMEHTAPWW MO PbIHKAM

Mpownasa Hegensa Bblganacb 0COBEHHO ropsvert Ha MUPOBbLIX pbiHKax. MaHuka
N y)XaCc OXBaTUIM MHBECTOPOB MO BCEMY MMPY B CBSI3W C pacnpocTpaHeHUem
KopoHaBupyca BHe Kutas. 310 Obino camoe peskoe nageHue nocne kpusmca 2008
roga. Mbl npu3biBaeM He NaHMKOBaTb, @ MOMb30BaTbCA YOOOHbIM MOMEHTOM O[S
MOKYMKN NoAeLIeBEBLUMX akUMiA. Bupyc paHo unv no3gHO UCYE3HET C MOBECTKM OHS, a
MUPOBbIE PbIHKM BOCCTAHOBSTCS. TE€M He MeHee, Mbl Mpu3biBaeM OblTb FOTOBBLIMU K
BO3MOXXHOMY HEraTMBHOMY CLEHApUK pasBUTUS CUTyauum nU 0bsi3aTeNbHO XpPaHWUTb
HaroToBe «K3LU» W KOPOTKME obnuraumm, Anst JOKYMOK akuui B criydyae CHmXeHus. Mol
CuMTaem, 4YTO HalM WHBECTMAEW CTanu nuWb NpuBriekatenbHee Ha ¢oHe 3Tou
Koppekunn. Takke nocne Bbixoda oTyeTa, Mbl 4OOABUNN B CMMCOK HALUMX MHBECTUAEN
BTB. CerogHa peanuayetca nocrnegHsast (OHa e eOWHCTBEHHas) Hagexaa
rnobanbHOro MHBeCTopa — CrnacuTernbHble Mepbl OT MUPOBbIX LIB M npaBUTENLCTB.
Takke oxugaem BbiXxoda CWMbHbIX AaHHbIX no mHaekcy PMI CLUA, u peleHne no
cTtaBkam baHka KaHagbl. B koHue Hegenu xaem oT OlNEK 3asBneHuin 0 cokpalleHumn
00o0bl4M, Ha KOTOpbIX HedTb MOXET CKOPPEKTUpOBaTbCA OO0 YypoBHen 53-56. [lo
nHaoekcy MMBB — oTckok Bo3moXeH o ypoBHsi 2900-2950, nanee Bcé byaeT 3aBuUCeTb
oT gencteui LIB 1 ctatnuctumku,

Puc. 2. Hedbtb Brent
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UemoyHuk: Bloomberg

TenedoH: +7 (495) 228 70 10 www.solidbroker.ru
Xopoweckoe wocce 32A, Mocksa, Poccus, 125284

EXEHELOENbHbIW O630P MHBECTULMOHHbLIX UOEW

Puc. 1. Hawm MHBeCTULUMNOHHbIE naen

KomnaHusa Tukep Lenb MoTteHyuan DY 2020
IOHunpo UPRO 3,5 17% 10,6%
TMK TRMK 75 44% 6%
Fasnpom HedpTb SIBN 600 46% 9,5%
DeTtcknii mup DSKY 123 6% 8,6%
Meuen-n MTLRP 150 51% 22%
BTB VTBR 0,0652 48% 10,4%

UcmoyHuk: AO UPK «Conud»

Puc. 3. Ungekc Mocoupxu
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NWHBECTUUMNOHHBIE NWOEW

KOHunpo

AKuumn
Kog, Baym6epr UPRO RX
PekomeHpauusa Mokynatb
MocnepHAna ueHa 2,99
LleneBas uyeHa 3,5
MoreHuyunan 17%
Free float 16,3%
®uHaHcbl (mnpa,. py6) 2018 2019e 2020e
Bbipyuka 77,8 81,5 94
EBITDA 27,2 29,6 39,2
Yucraa npubbinb 17,6 19,2 26,1
EPS 0,28 0,30 0,41
OueHka
P/s 2,1 2,1 1,83
EV/EBITDA 6,11 5,59 4,22
P/E 10 8,95 6,70
DY 8% 8% 10,60%
31
2,9
2,7
2,5
23t

Mapt Mai Wionb CeHTabpb  Honbpb flHBapb

— || Ha AKLUM

UemoyHuk: Bloomberg, AO UOK «Conud»

TenedoH: +7 (495) 228 70 10 www.solidbroker.ru

Xopoweckoe wocce 32A, Mocksa, Poccus, 125284

FOHMNpo — 3TO oOaHa U3  «AMBUAEHOHbIX  KOPOB»
POCCUNCKOro pblHKa. NaBHad wnaes B HEM Ha AaHHbIN
MOMEHT - 3TO TMOBbILWEHHbIE AWBUMAEHObl BCNeacTBue
BOCCTaHOBJIEHMS1 TpeTbero 3Heprobnoka bepesosckoi
MPA3C B Havane 2020 roga, koTopbii paboTaeT no
nporpamme [AMNM. B koHue 3 kBapTana MEHEOXMEHT
noaTBepaAMn MNPUBEPXKEHHOCTb BbiNnadmBate 20 MnpA.
pyb. B Buge amBuaeHgos Ao 2022 roga, 4To B nepecyeTe
Ha ogHy akumio coctaBnger 0,317 pyb6. Tekywas
OvBuaeHOHaa OoXoOHOCTb pasHa 10,6%.

Mo pesynbTatam 9 MecsiueB KOMMaHUA AEeMOHCTpuUpyeT
XOpOLUYIO AUMHAMUKY nokasatenen. BaxHo noHuMMaTh, 4To
nepeg HaMy He KOMMaHUA pocTa, MO3TOMYy Takue
pe3ynbTaTtbl BrnonHe BrevyaTnswowme. PocT BbIpyykn Ha
8%, poct EBITDA Ha 12,1%, poCT CKOpPpPEKTUpOBaHHOWM
4yncTom NpudLINK Ha 20%.

OgHuM 13 hakTopoB puUcka BUOMTCHA BO3MOXKHAsS CMeHa
rmaBHOro akuuoHepa. Cenyac rnaBHbIM Maxkoputapuem
asnsietca komnadua Uniper SE ¢ gonen 83,73% akuun.
Tem He MmeHee, MeHegxMeHT Uniper SE He HamepeH B
onvxanwune rogpl, oOXwugas MoBbIEHUS nNpudbINM  OT
OHVNpo, oTaaBaTh akTuB. [10STOMY HYXXHO MOMNb30BaThCS
3TUM OUCKOHTOM W HacnaXaaTbCsl HEMPUINYHO BbICOKMMMU
avMBMaeHOamMu.

N EXXEHEOENbHbIN O630P MHBECTULIMOHHBIX MOEW

Puc. 4. QuBugeHabl «OHMNpo»

OnBuaeHabl Ha akUMIO
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UcmoyHuk: AO UPK Conud, daHHbIe KomnaHuu

Puc. 5. Ctpyktypa co6cTtBeHHOCTU «FOHUMNpO»

CTpyKTypa cO6CTBEHHOCTU

B Uniper Russia Holding GmbH B cBob6ogHOM 06paLLeHnm

Hemoyruk: AO DK «Conudy», 0aHHbIe KOMMaHuu
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TMK

AKuumn

Kopg, Bnym6epr TRMK RX
PekomeHpauua NnoKynatb
MocnepHAna yeHa 52
LleneBas ueHa 75
MoteHuyunan 44%
Free float 29,6%
®uHaHcbl (Mapa. py6) 2018 2019e 2020e
Bbipyuka 320,2 298,6 234
EBITDA 45,1 42,0 32,9
Yucras npubbiib -0,1 7,9 9,1
EPS 0,00 10,17 10,66
OueHka

P/s 0,1563 0,2 0,25
EV/EBITDA 4,7444 5,63 7,18
P/E o 5,57 5,31
DY 0% 5% 5%
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Uemoyruk: Bloomberg, AO U®K «Conud»

TenedoH: +7 (495) 228 70 10
Xopoweckoe wocce 32A, Mocksa, Poccus, 125284

www.solidbroker.ru

KomnaHusa TMK He saBnsetcsa nvaepom B
MeTannypruieckom CeKTope. Hwuskuni
YPOBEHb OMBUAEHAOB (M TO HECTAOWUNBHbIX),
a Takke BblCOKas 3aKpeAMTOBaHHOCTb (3.8X)
He npubaBNAOT O4YKOB OTEYECTBEHHOMY
MeTannypry. Tem He MeHee, y KOMMaHWu
cenyac ecTtb OAWH  MOLWHbIA  OpaurBep,
KOTOpbIA nNepevyepkMBaeT BCE HeAOCTaTKW.
Peub wungetr o npogaxe amepuKaHCKOro
amsnanona IPSCO.

B mapte 2019 roga MeHemXMeHT ob6bsaBMn O
npogaxe CBOEro aMepuKaHCKoro
nogpasgeneHnss komnaHum Tenaris. Cymma
coenkn coctasndet 1209 mnH. gonn.. 18
pekabpsa 2019 roga MuHUCTEPCTBO HOCTMLMMK
CLUA opobpwuno aTy caernky.

MeHeKMEHT yxXe 00bABMIT O TOM, 4TO
BblpyYEHHbIE AEHbIM MOMAYyT Ha noralleHue
gonra. A 3TO 3HaAYUT, YTO CTOMMOCTb
KOMMaHUN MOXET cepbesHenwnm obpasom
noMeHsaTbcA. [Ona  TOoro Ytobbl MOHATb
noTeHuman [OBWXEHUS, Mbl BOCMOSb3yeMCs
MEeToA0M MYNbTUMNKaTOPOB. Cenyac
KOMMaHUSA OLEHMBAETCA B CpedHeM OKomno 5
EV/EBITDA.

EXEHELQENbHbIW OB30P MHBECTULUMOHHbLIX UOEW

Puc. 6. EV/EBITDA «TMK»
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UemoyHuk: AO UPK «Conud»

«[MAO «TMK» coobwaem, 4ymo KomnaHus
3akmoyuna 002080p Kynnu-rnpodaxu akuul ¢
Tenaris, npoussodumersieM  6eCUWo8HbIX U
ceapHbix mpy6, Ha npodaxy 100% axyul IPSCO
Tubulars Inc. Obwas yeHa coOernku cocmaersnsem
1 209 mnH Gonnapos CLUA, 6e3 yuema OeHEeXHbIX
cpedcme u Qorneosbix 0bsszamenbcmg  Ha
banaHce, HO ekmoYyaem 8 cebs 270 MiH
Oonnapos  CLIA  obopomHozo  Kanumana.
Ycrniosuem  cosepweHusi  cOenku - sensemcs
cobrioOeHue U  8bINOfIHEHUE  orpederneHHbIX
Llozoeopom Kynnu-rnipodaxxu npedeapumeribHbIX
ycrniosuli (8krro4as, 8 MmMOM yucre, MfonyqyeHue
8cex Heobxodumblix paspeweHul U 000bpeHul).»

HemoyHuk: www.tmk-group.ru
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TenedoH: +7 (495) 228 70 10
Xopoweckoe wocce 32A, Mocksa, Poccus, 125284

EXEHELOENbHbIW OB30P MHBECTULUMOHHbLIX UOEW

AMepUKaHCKMA OMBM3NOH BHOCWUI He Takon 6onblon Bknag B
obwyo EBITDA rpynnbl, NO3TOMYy C Yy4YeTOM CTabunbHOro
nporHosa Ha 6nwxanwee BpeMs OT MEHEeMXKMEHTa, OXuAaem
EBITDA B 4 kBapTane nopsigka 140 mMnH. Jonn., a B cnegylowmn
rog B cpeaHem 135 MnH. gonn. B KeapTarn.

Mo Hawwum pacyetam, npu EV/EBITDA=5 u ¢ yyeTom raileHus
jonra Ha CyMMy, OrOBOPEHHYI B CAenke, KOMMNaHWa OOSmKHa
cTouTb nopsigka 77,5 mnpa. pyo., unu 75 pyb. 3a ogHY akumio.

OTO 3HAYMT, YTO Aaxe Npu TEKYLMX ueHax n oxmaaemon EBITDA
3a 2020 rog B pasmepe 540 mnH. gonn. nonyyaetcsa ancamg
nopsigka 30%.

CTtout Takke MNOMHWUTb, YTO €CMM HaYHEeTCa KpuU3nc u BCH
MeTannypruyeckas otpacrnb nNpuaét B ynagok, To TMK Toxe He
YCTOUT, U BECb HbIHELUHWUIA ancang pacTBOPUTCS.

Tarke B Hayane dpeBpanst Obina MHOPMaLUUs OT MEHeOXMeHTa
KOMnaHuu, 4To 3akpeautoBaHHocTb TMK cHusmnnack o 2,5x. 9toT
daktop nuwb foGaBnseT yBEPEHHOCTM B CKOPOW MNepeoLeHke
KOMnNaHuu.

www.solidbroker.ru

Puc. 7. EBITDA «TMK» no auBu3noHam
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volume
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HNecmoyHuK: daHHbIe KoMnaHuu
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Fa3npom HehTb

Akuunn
Kog Baym6epr SIBN RX
PekomeHpgaumsa Mokynatb
MocnepHaa ueHa 410
LieneBas ueHa 600
MoteHuunan 46%
Free float 4,0%
®duHaHcbl (Mapa,. py6) 2018 2019 2020
BbipyuKa 2489,3 2485,0 2520
EBITDA adj. 799,0 795,0 802,0
Yucrasa npubbinb 376,0 402,0 410,0
EPS 79,40 84,40 86,50
OueHKa
P/s 0,66 0,8 0,79
EV/EBITDA 3,68 4,19 4,21
P/E 4,34 4,95 5,13
DY 8,8% 9,3% 9,5%
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UemouHuk: Bloomberg, AO M®K «Conud»

TenedoH: +7 (495) 228 70 10
Xopoweckoe wocce 32A, Mocksa, Poccus, 125284

www.solidbroker.ru

CoBcem HeaBHO MeHemKMeHT [Masnpoma ob6bsBuI o
HoBoW pgmBuaeHgHon nonutmke. o 2022 ropga
KOMMaHWs AOMKHA NepenTu K BbinnaTtaMm oMBUOEHOOB
B pasmepe 50% oT umctonm npmbbinn no MCOO.
Takke ObINO 3adBfEHO, YTO Takasd npakTuka
pacrnpocTpaHMTca Ha «godkuy» [asnpoma, npuyem
asnpom HedTb nepenget K Bbinnatam B 50% oT
MC®O yxe B 2019 rogy. 3a nepoe nonyrogune 2019
roga komnaHus seinnatuna 40% oT YncTon NpubbINw.
B 2020 rogy mbl oxxugaem BbinnaTbl Ha ypoBHe 50%.

lasnpoMm HedpTb — npekpacHass KOMMaHust C
MHOXXECTBOM HOBLIX TMNPOEKTOB U 3dEKTUBHBIM
MeHemkMmeHTOM. M3 Bcero HedTAHOro cektopa B
Poccuun, Mbl cymtaem €€ ogHon m3 nydwmnx. Ho, Tak
UM MHade, OOXoA4 HedTSHOW KOMMNaHUM BO MHOIOM
3aBUCUT OT LiEH Ha HedTb.

3a 2019 rog wumeemM cunbHble (PUHAHCOBbIE
pesynbTatbl. Tem He MeHee, LeHbl Ha HedpTb B
NnepBOM KBapTare yXe He TaK BbICOKM, Kak paHbLue.
Celtyac, Ha Hall B3rnsq, KoMnaHus Bcé ellg octaeTcs
npuBrekaTenbHOM A5 MOKYMOK, WUMEEeT BbICOKYH
OVNBUOEHOHYIO JOXOAHOCTb M OAHY U3 CaMbiX BbICOKMX
peHTabenbHOCTEN B CEKTOPE.

EXEHELOENbHbIW OB30P MHBECTULUMOHHbLIX UOEW

Puc. 8. AusnaeHabl «Fasnpom HedpTU»

OuBuaeHabl Ha akLUMIO
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UcemoyHuk: AO UDK «Conud», OaHHbIe KOMaHuu

Puc. 9. LleHa HedpbTn Brent
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OeTtcknun mup

AKUUMN

Kopg, Baym6epr DSKY RX
PekomeHpaums AepKaTb
MocnepgHAA LeHa 116
LleneBas ueHa 123
MoreHuman 6%
Free float 57,6%
duHaHcbl (mapa. py6) 2018 2019 2020e*
Bbipyuka 110,9 128,7 145
EBITDA 20,5 14,7 18,0
Yucraa npubbinb 5,8 8,0 8,5
EPS 7,92 10,90 12,03
OueHKa

P/s 0,60 0,66 0,5
EV/EBITDA 5,62 7 7,25
P/E 11,72 10,70 12,03
DY

10,0% 9,2%
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HemoyHuk: Bloomberg, AO MOK «Conud», *KoHceHcyc
Bloomberg

TenedoH: +7 (495) 228 70 10
Xopoweckoe wocce 32A, Mocksa, Poccus, 125284

www.solidbroker.ru

HdeTtckun Mup — 9TO nuaep B CeKTope
putenna, cneunanuanpyloLmincs Ha
npogaxe TtoBapoB Ansa geten. B 2019
rogy KomrnaHus OTKpbina 99 HOBbLIX
MarasvHOB M NIaHUPYeT OTKPbITb eLle
oonee 200 marasuHoB go 2022 roaa.

Temn pocTa Bblpy4dkn B 4 kBaptane 2019
roga coctasun 13%, 4To sIBNAeTCa OgHUM
M3 nydvlwmx rfokasaTtenen cpegun BCEro
CeKTopa KpyrnHoro putenna.

MomMuMO pocTa 3a cyeT 3KCnaHcuu, Y
KOMNaHun npekpacHad guHamuka LFL
npogax. OtnnyHble 4,7% 3a 4 kBapTan,
YTO ONATb-TAKM  ABMSETCH  JyYLnMm
nokasaTeriemMm B CEKTOpe.

M camoe rnaBHoeE, 4TO
3KcnaHcum yoaeTcs COXpaHUTb
MapXWHanbHOCTb. HeTcknin MuUp
cTapaeTtca nonydatb MpsiMble KOHTPaKTbI
OT  npowusBoguTenen 7] pasBunBaTb
COOCTBEHHbIE TOProBble Mapku, 4TO
Nno3BOMSET MpU Tex Xe LieHax u3BrekaTb
BonbLue NpubbInu.

npu Takown

1kB. 2014 =
2 KB. 2014 ==
3 KB. 2014 e—

Puc. 10. Kon-Bo mara3sunHoB «[leTCKoro mmpa»
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HcmoyHuK: aHHbIe KOMaHuu

Bblpy‘-IKa n TeMn pocTa «[deTckoro MUupa»

Bbipyyka n Temn pocTa
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N BbipyYKa e Temn pOCTa BbIPYYKMU

UemoyHuk: 0aHHble KoMnaHuu

EXEHELOENbHbIW O630P MHBECTULMOHHbLIX UOEW
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3a 9 mecsaueB 2019 roga ckoppekTMpoBaHHas yuctas npubbinb
Bblpocria Ha 12%, 4to gaBnseTcs pes3ynsratoMm 3addeKTUBHOro
ynpaeneHusa komnaHnen. MeHemxmeHT ctapaetcsa nnatutb 100%
OT uyucton npubbinm no PCBY wunu nopsagka 90% OT 4mcToM
npubbiin no MC®O. B nocnegHee BpemMsa Temn pocTta
amBnageHaoB coctaenser 15%. 3a 9 wmecsueB 2019 ropga
MEHEXKMEHT YXXe peKOMeHOOoBar MPOMEXYTOYHbIM ANBUOEHO B
pa3mepe 5,06 py6.

Mo untoram roga cymMmapHO Mbl oxugaeM 4yTb 6onee 10 py®.
OVBUMOEHOOB Ha  akuuw, 4TO COOTBeTCTBYeT Yyxe 9%
OVIBUAEHAHOW AOXOAHOCTH.

B Hosi6pe ocHOBHble akunoHepbl komnaHun APK Cuctema wm
PKN® uHuummpoBann SPO [etckoro mwupa. B pesynsrate ux
oona cokpatunacb ¢ 52% po 33%, n ¢ 14% po 9%
COOTBETCTBEHHO. TeM He MeHee, OHU OCTaliCb Takke rMaBHbIMN
MaXKopUTapuamm, YTO WCKIYMIO PUCK NPOLaXW, NO KparHewn
Mepe B bnuxavllee Bpems, [Joren Apyromy crparernyeckomy
nHBectopy. [lonoxuteneHblM  MoMeHTOM SPO  gaBndetcd
yBennyeHue free-float komnaHum go 57,6%.

Mbl cumTaem, yto [leTcknin Mup SBnsieTCs XopoLwen KomnaHuen B
AMBMOEHOHOM NopTdene WMHBECTOPOB, OCOBGEHHO C Yy4eToMm
CHMXaKLWMXCA CTaBOK. Mbl NOBbICUMAN NPOrHO3HY LeHy o 123

pybnen nocne cunbHoro otyeta 3a 2019 roa, npes3oLleaLlero
HaLUX OXNaaHus.

TenedoH: +7 (495) 228 70 10 www.solidbroker.ru
Xopoweckoe wocce 32A, Mocksa, Poccus, 125284

EXEHELQENbHbIW

OB30P UHBECTULMOHHbIX MOEW

Puc. 12. Ynctasa npubbinb «eTckoro mmpa»
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Puc. 13. AnBugeHabl «[eTckoro Mmpa»

OunBuaeHabl Ha akUuMIo
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Meuen-n

AKuun

Koa Baym6epr MTLRP RX
PekomeHpgauuma Mokynatb
MocnepgHAana ueHa 99,5
LleneBas ueHa 150
MoreHuuan 51%
Free float 100%
®duHaHcbl (mapa. py6) 2018 2019%e 2020e*
BbipyuKka 312,6 331,6 270
EBITDA 72,5 57 37,3
Yucrasa npubbinb 13,5 15,2 -11,7
EPS 22,75 27 -
OueHKa

P/S 0,10 0,08 0,10
EV/EBITDA 6,43 7,78 12,00
P/E 3,30 2,29 —
DY 15% 22,0% 0,0%
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m— ||eHa AKLUM

Wcmouruk: Bloomberg, AO DK Conud,
*KoHceHcyc Bloomberg

TenedoH: +7 (495) 228 70 10
Xopoweckoe wocce 32A, Mocksa, Poccus, 125284

www.solidbroker.ru

Hadvancs 2020 rog u HEKOTOpble KOMMaHUU BbICTPENMBaoT
Kak HoBorogHue dewepBepkn. Y MHBECTOPOB BHOBb
MPOCHYICA anneTuT K PUCKY BBMAY KpavHEe HU3KUX CTaBOK.
OpaHOM U3 Taknx «anneTUTHbIX» KOMMaHun aenaetcsa Meven.
Cama KoOMnaHuMs ceyac HaxoouTCd B OXMAAHWM
pecTpykTypusauum gonra. Tarke Meyen o6baBMM 0 TOM, YTO

He cobupaeTca  gokynaTb  JOMKO B OMbMMHCKOM
MEeCTOPOXOeHUN " nony4un «anbTepHaTuBHoe
npeafioxXeHne». KomnaHus «A-TponepTu» nogana

xopgatanctBo B PAC o nokynke 100% B OnbrMHCKOro
MecTopoXaeHus. Xaem  MNo3MTUBHOM  pas3BsA3KM  9TOW
nctopun. Ho Hes3aBMCMMO OT 3TOrO, COrMacHoO ycTaBy (ecnu
BAPYr He pelwaTt HapywuTb) KOMMaHMS BbiNfayMBaeT Ha
npuBMnernpoBaHHble akumm 20% OT YNCTON NPUBLINK.

Mbl oxxvpgaem rogosyto EBITDA Ha ypoBHe 57 mnpa. py6.,
pacxogpl Ha amopTu3auuio nopsigka 16 mnpg. pyb., ymctble
duHaHcoBble pacxodbl B panoHe 40 mnpg. pyb. Takum
obpasom, 6e3 yyeTa KypcoBbIX pa3HuUL, oxuaaemasi npubbinb
4o HarnoroB paBHa 1 mnpa. py6. C y4eToM KypCOBbIX pasHuL
(bymaxxHas nepeoueHKa) Mbl  OXugaem npubbinb A0
HanoroobnoxeHus nopsagka 19,5 mnpg. py6., a  4nicTyro
npubbInb Ha ypoBHe 15,2 mnpa. pyo.

CornacHo dopmyne pac4yeTa OVBMOEHO0B Ha
npueunernpoBaHHblie aKkumnm nonyvyaem o>|<|/|,qae|v|bu7|
OMBMAeHA Ha ypoBHe 21,9 pyb., UTO MO TEKyLMM LeHam
paBHO NpUMEpPHO 22% OnBUOEHOHON OOXOOHOCTMU.

OCHOBHOMI pUCK B TOM, YTO BbiNsaTbl B ClIeAYHOLLEM FOAY YXKe
MOXET U He BbiTb. LieHbl Ha yronb ceryac Ha MUHUMYyMax

nocrnegHero  roga, YTO  nogpbiBaeT  peHTabenbHOCTb
komnaHun. Ewe pa3 npegynpegum, 410 Meyen — 370
BbICOKOPUCKOBAHHAsA  KOMMaHWs WU NoAXoOWUT  TOMbKO

OMbITHbIM NHBECTOPAaM.

EXEHELOENbHbIN OB30P MHBECTULMOHHbLIX UOEN

Puc. 14. OuBngeHabl «Meuyen-n»

AnBupgeHabl Ha aKUUIK

UemouHuk: Bloomberg, AO M®K «Conud»

Pwuc. 15. LleHbl Ha KOKCYyHOLMIACA Yrosb
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BTH

AKuun

Kog Bnymbepr VTBR RX
PekomeHpauusa MokynaTtb
MocnepHAa ueHa 0,044
LleneBas ueHa 0,0652
MoteHuman 48%
Free float 28,1%
®uHaHcbl (Mapa. py6) 2018 2019 2020
Yucrbiii npoy,. Aoxopm, 468,6 440,6 470
YucTbii KOMUC. JOXOL 90,0 108,5 118,8
Yucrasa npubbinb 178,8 201,2 220,0
EPS 0,014 0,016 0,02
OueHKa

ROE ttm % 11,7% 12,2% 12%
P/BV 0,31 0,37 0,4
P/E 2,6 3,0 2,8
DY 3,0% 8,9% 10,4%
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Mapt Mai Wionb CeHTAbpb  Hosbpb AiHBapb

m— ||eHa AKLUM

Wcmouruk: Bloomberg, AO DK Conud,
*KoHceHcyc Bloomberg

TenedoH: +7 (495) 228 70 10 www.solidbroker.ru

Xopoweckoe wocce 32A, Mocksa, Poccus, 125284

BTB npegcrtaBun cumbHy0 (OMHaAHCOBYKO OTYeTHOCTb 3a 2019
rog. KomnaHun, HecMOTpsa HWM Ha 4TO, yganocb A0buTbCH
pekopAHON yncTon npubeinu B 201 mnpa. pyo6.

YuncTele NpoueHTHble Joxoabl npubasunu 6%, aaxe HeCMoTps
Ha CHWXeHMe YMCTOW MPOLEHTHOW Mapxu. Ha Haw B3rnsag, y
BTE ocTtaetca Touka pocTa B 3TOW 4YacTu GuaHeca 3a cyet
CYLLIECTBEHHOTO yBENMYEHNs NopTdens PO3HUYHbBIX KPEeaUTOB
N MNOTEYHbIX 3aUMOB Ha (DOHE HU3KUX CTaBOK.

Unctble KOMUCCUMOHHbIE [oXOAbl Bbipocriv Ha 99%. B
OCHOBHOM UMeHHO noatomy BTB npoaemoHcTpupoBan
pekopAaHyto npubbine. Cpean npuWyYuH Takoro B3neta Mol
BblAENUM pasBuTUEe MHBECTOaHKMHra, poct BpoKepCKuX ycnyr,
a Tawkke BHedpeHve OBOHOBMEHHOro CTPaxoBOro MpoAdykra no
KpeautaMm. MeHemXMeHT MpOorHo3npyeT PoOCT 3TOr0 CermeHTa
Ha 10-15% B 2020 rogy Gnarogaps peanusauvyM MHULMATUB,
3anyLieHHbIX B KoHue 2019 roga.

BTB 06bsBUNO, YTO OOXOOHOCTb MO «npedam» n «obblvke»
OOoIkHa OblTb oguHakoBon. o HawmMm pacyeTam AVBUAEHAbI
3a 2019 Ha 0b6bIkHOBEHHYI akumto cocTaBaT 0,39 konewku, 4YTo
no Tekywnm uUeHam coctaBnget 8,9% gueBuMaeHOHON
poxogHocTtu. Ha 2020 rog BTE ctaBuT yenbto 3apabotats 220-
230 wmnpg. pybnen. B Takom cnyyae, AvBuaeHOHas
goxogHocTb Ha 2020 roa moxeT cocTaButb 10,4%.

Mo wmynbTuUnnukatopam BTB gBnsetca o4eHb [feleBbiM
©aHkoMm. Mbl cuMTaem, 4YTO gaxe HECMOTpsi Ha caHkuun, BT
MOXHO paccMmaTpvBaTh B Ka4eCTBe KaHAMAaTa Ha nonagaHve B
noptgensb. O4yeBMgHO, 4YTO 3TOT OaHK He HacTOMbKO
aMmbuumoseH kak, Hanpumep, Cb6epbaHk unu TuHbKODD,
OOHaKo Mbl BMOMM yNydlleHWss M3 roga B oA, a Takke
CTpeMSIEHME  MEHeKMEeHTa  HapacTUTb  aKLMOHEPHYHO
CTOUMOCTb.

S EXXEHEOENbHbIW OB30P MHBECTULIMOHHBIX MOEWN

Puc. 16. YMcTbI KOMUCCUOHHBLIV [OX0A4 MIpA. py6.
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Puc. 17. QuBugeHabl «BTB»

OuBuaeHab! Ha akumio
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UemoyHuk: daHHble komnaHuu, AO MOK Conud
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S EXXEHEOENbHbIA O530P MHBECTULIMOHHBLIX UOEN

CBOOHAA TABNNUA MHBECTULMOHHbBIX MOEW

EV/EBITDA P/E ckopp.

KpaTtkoe

DY 2020 Pekomenpauus 06oCHOBaHue

KomnaHus Uenb MoTeHuunan — TT™

BBopa B akcnnyatauuto 3
3Hepro6noka
OHunpo UPRO &5 17% 5,5 8,2 10,6% Mokynatb BepesoBckoi FP3C un
NoBbILWEeHHbIe
AVBUAEHAbI

Mpopaxa
aMepuKaHCKoOro
nogpasgeneHus U
peneBepuax

TMK TRMK 75 44% 51 12 6% Mokynatb

N3meHeHue
laznpom HedThb SIBN 600 46% 3 5 9,5% Mokynats fusrionuTykit a0 S0% of

LeHa Ha HethTb

Bbicokue gMBUAEHAbLI U
pocT 6usHeca

HeTckuin mup DSKY 123 6% 6,5 9,3 8,6% HepxaTb

PocT auBnaeHpos 3a

Meuen-n MTLRP 150 51% 6,43 3,3 22% MokynaTtb cyeT BasloTHOM
nepeoueHkKn

PocTt auBuaeHaoB n
YyucTon NpPUBLINMU,
HU3KKe
MyNbTURNUKaTOPbI

BTB VTBR 0,0652 48% - 3 10,4% Mokynatb

TenedoH: +7 (495) 228 70 10 www.solidbroker.ru
Xopoweckoe wocce 32A, Mocksa, Poccus, 125284 10
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EXEHELOENbHbIN OB30P MHBECTULMOHHbLIX UOEN

A

KOPMNOPATUBHbBLIE COBbITUA HA HEOEJIE

OeTckun mup OT4yeTr MC®O 3a 2019 ropg

NMoHeaenbHUK 2 mapTa

BTopHuk 3 maprta

PocTtenekom OT4yeTr MC®O 3a 2019 rog

Cpeaa 4 mapra

AsapodnoT OT1yer MC®PO 3a 2019 roa

YeTBepr 5 maprta

Pycluapo OT1yeTr MC®PO 3a 2019 rop,

MaTtHuuya 6 maprta

TMK OT4yeTr MC®O 3a 2019 ropg

TenedoH: +7 (495) 228 70 10 www.solidbroker.ru
Xopoweckoe wocce 32A, Mocksa, Poccus, 125284
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EXXEHEOENbHbIN OB30P_
WHBECTULUMOHHbLIX UOEU ®

SOLID

INVESTMENT & FINANCIAL COMPANY

KoHTakTbl

[Mo nobbiM BONpocam KacaTesibHO JaHHOro
0030pa, noxanyncra, obpawjanTtecs K
aHanuTtuky [loHeukomy OmMuTpuio

D<) d.donetskiy@solidbroker.ru

N

+7(495)228-70-10
@ solidbroker.ru

@2020 AO NPK «Conmpy». Bece npasa 3awmieHsl. iHcbopmaums u MHeHWs, NnpeAcTaBneHHble B AJaHHOM 0630pe, noaroToBreHsl cneuynanuctamm komnannm AO NOK «Conunay. MonHoe unu
YaCTUYHOE NpedoCTaBneHe MaTepuanos TPETbUM NnLiAM BO3MOXHO B CryYasix U Ha yCIoBUSAX, ONpPeAeneHHbIX 3akoHogaTenscTBoM. Hactoswasa nHgpopmaumsa He MOXeT paccmaTpyBaTbCs B
kayecTBe nybnunyHom ocpeptbl. AO NOK «Conua», ero pykoBoaCTBO M COTPYAHMKN HE HECYT OTBETCTBEHHOCTU 3a MHBECTULIMOHHOE pEeLLEeHNE KNMeHTa, OCHOBAHHOE Ha MHopmaLumu,
copepxallencs B ob3ope.

Pa3melueHHas nHdopmaumsa He ABNSeTCS MHAVBUAYaANbHOW MHBECTULMOHHOWM pekoMeHaaume , HOCUT UCKIIYNTENBHO MHAOPMALIMOHHBIN XapaKTep, MOXeT He COOTBETCTBOBaTL Bawuemy
WHBECTULMOHHOMY NpodunInto, OHaHCOBOMY MOMOXEHWIO, OMbITY MHBECTULUIA, MHBECTULIMOHHBIM LIENSAM.

MHBecTVpoBaHue B hMHaHCOBbIE NHCTPYMEHTbI CBA3AHO C BbICOKOW CTEMEHbIO PUCKOB M He NoapasymeBaeT Kakux-nnbo rapaHTuii Kak no Bo3BpaTy OCHOBHOW MHBECTUPOBAHHON CYMMbI, Tak 1 Mo
MoMyYeHMIo Kakux-nnbo [OXOA0B.

JInueHsun Ha ocyuecTBneHue: - 6pokepckon aestensHocT — Ne 045-06790-100000, BbigaHa PKLIB Poccun 24 nioHs 2003 r. 6e3 orpaHnYeHns cpoka OENCTBUS; - AUnepckon aestenbHocTy — Ne
045-06793-010000, BeigaHa ®KLIB Poccum 24 mnioHs 2003 r. 6e3 orpaHW4eHnsl cpoka AeCTBUS; - AeSTENbHOCTM MO YNpaBneHuo LeHHbIMK Bymaramu — Ne 045-06795-001000, BbigaHa PKLIB
Poccuu 24 nioHs 2003 r. 6e3 orpaHu4eHus cpoka AecTBuS; - Aeno3uTapHon gesitenbHocTn — Ne 045-06807-000100, BeigaHa ®KLB Poccum 27 mtoHsa 2003 r. 6e3 orpaHuyeHnst cpoka AencTBuS.



