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KoMMeHTapHH 10 PLIHKaM

Ha mnpouwtoit Hemene pHIHKM [EMOHCTPUPOBAJIH
CMellaHHyl puHaMuKy. B EBpome BoBCHO uper
BTOpasl BOJHa 3a00jeBaHUY KOPOHABUPYCOM, a B
CITA pecmyONMKaHIEI ¥ OEeMOKpAThl HUKAK He
MOTYT  [OTOBOPDUTBCS O  HOBOM  IIAKETE
CTUMYUPYIOIIUX Mep [/ 9KOHOMHKM. Ha Ha
B3rsi, Tpamm goskeH Ovn npubepeys KO3bIpel B
pyKaBe B IIOCJIENHUU MeCSI] Tiepe] BEIOOpaMHU.
KoneuHo, 371 BHIOOPHL OUEeHb HETIPEICKA3yEMEI, HO
HBEIHeIHeMYy mpe3upeHTy CIIA BHTOOHO CBOMMU
3agBIEHUSIMU U [eWCTBUSIMHU celyac Habuparth
OYKH Ha (OHOOBOM PHIHKE, UTO B HUTOTE HOJKHO
cnoco6cTBoBaTh ero mobeme. Ho He croumt
3a0BIBaTh, YTO 4YeM OnuxkKe BEIOOPE, TeM OOIbIIe
PUCKOB HaBHCAeT Hafl UI'POKAMHU.

Ha poccuiickoM pHHKE  IIPOM3OLUI0  MBa
TPAHAMO3HEIX COOBITHSA. SHOEKC O0OBSIBUIT O
meperoBopax o0 MOKynke TuHbKohd bBaHKa, a
CbepOaHK IIpe3eHTOBAJl CBOIO SKOCHUCTEMY. Bce

5TH HOBOCTH SBJISIOTCA IIO3UTUBHBIMU  [JIS
OTEYECTBEHHOTO PHHKA W HHBECTOPOB 3THUX
KOMIIQaHHH B YacTHOCTH. Ilo
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ExeHenmenbHEIN 0030p MHBECTUOEN 28 CEHTAOPS - 2 OKTSAODPS
IMonenensHUK, 28 ceHTssOps 2020

Cbepbanky 1 oxkTsa0ps OymeT OUBUAEHTHAS
oTceuyka. PekoMeHIyeM B He€ 3aXOOWUTh, a TaKXKe
OOKyNaTh MO3UIMU Ccpa3y nocne. B HosOpe Hac
oXunaeT HoBasg crparerus Cbepa, 1ocjie KOTOPou
aKIMY MOTYT CEPbe3HO IEePEOLeHUTHC.

Kypc pmomnmapa cedyac BXOOUT B 30HY
conpoTuBnenus 77-82. OuepenHON HETaTHUBHBIU
(haxTOp MBI BUOUM B pa3pacTaHuM KOHGIUKTA B
Haropuom Kapabaxe. OmHako [0 KOHI[@ ToOfa
oxupnaeM 06ojee HU3KUX YPOBHEH IO BaJIoTe.
3ammnpennpasnenus [asnpoma ®amuney Capbiros
3agBUJI O TOM, 4YTO [@3mpoM TOTOB IIOJIHOCTHIO
BHITTONTHUTH 00513aTebCTBa 10 Taludukauuu 0e3
CHUXKEHUS OUBUIOEHNOB. B KauecTBe OOHOTO u3
MHCTPYMEHTOB (UHAHCHMPOBAHUS pACXONOB Ha
rasuuKaIuio KOMITaHUS obcyxpaeT c
IIPABUTENILCTBOM BEIIYCK OECCPOYHEIX OOJIUTAINH.
JT0 OOMNBIION TO3WUTHUB [T akKnui ['asmpoma.
[TosTomy pekomeHnmyeM o0o0paTUTh BHUMaHUE
MMEHHO Ha HHUX, a Takke Ha KOMIaHUH,
IIpefCcTaBleHHLE HUXKE.

Huapexkc Mocoupxku
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KpaTkoe 000CHOBaHHE

PexomeHpanus

Komnanuss Tukep Ilens [loTeHmuan EV/”E”]EI{:I[ LA CKOpp.
TTM
PycAkBa AQUA 390 80% 6.4 6.9
Ta3npom GAZP 230 33% 5 5.6
IOHuIpO UPRO 3.5 25% 5.7 8.6
®CK E3C FEES 0.23 15% 2.9 2.5
TI'asopom HedTsr SIBN 400 37% 4.1 4.9
JTanoH ETLN 140 11% 4 8.6

BTB VTBR 0.045 18% - 3
Coepbank-n  SBERP 230 6% - 6.3
Cypryr-n SNGSP 42 9% 5.63 5.5
I'a3npom

lasnpom - 3TO, HaBepHOe, camas MOMyIsApHas
fymara y poccuiiCKux WHBeCTOpoB. Ho Mamo KTo
3aqyMBIBAETCsI, LOPOr0 WY [elIeBO celdac CTOUT
lasnpom ¥ 1oueMy OH [OONIXKEH pacTu. Mu
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Poct 6u3Heca, BHIIIAaTA TUBHAEHI0B H

6% ITokynarb

0anb3K
6% Hokynare Poct neH Ha ra3 u HeQTh, H3MEHEHHE
OHUBIIOJIUTHKH
8% Ilokynats BBoj B 9kcmIyaTanuio 3 3Heprodioka BI'PIC
10% Ilokynmars BrICcOKHe IMBHIEHAHI, HHEPIHsI CTaBOK
5% HOKyIIaTb BoccTraHoB/IeHHE HUHOYCTPHH, HU3KHE
MYJIbTHIIIMKATOPbI
10% epaars BoccraHOB/I€HHE HHIYCTPHH + BHICOKHE
OUBHIOEHOBI
3% Ilokynats Huskue MyIbTHITHKaTOPBI
9% epxkaTh POCT AMBHUIEHIOB ¥ YMCTOM NPHOBLLUIH
14% OepxkarTh IlepeoneHKa J0/UIapOBOTO IENO3UTA
I'aznmpom
AKnuu
Kopg Biymoepr GAZP RX
PexkoMmeHOanus IIokynarts
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ExeHenmenbHEIN 0030p MHBECTUOEN 28 CEHTAOPS - 2 OKTSAODPS

%E IMonenensHUK, 28 ceHTssOps 2020

npedjiaTaeM IOCMOTPETh Ha OCHOBHEIE MOMeHTH IlocnemHsisa meHa 173
3a BTOpPOM KBapTanl 93Toro roma, 4ToOb moHSTh lLlenesas meHa 230
TEKYIIyI0 CHTyalldil0 B KOMIIAHWH, a Takxke IloreHuuan 33%
3arasgHyTh B «JI000BO€ CTEKIJIO», YTOGH BeIACHHTHL Free float 49%
[IePCIEKTUBEL KOMIIAHUH. ®unancel (MIpA. pyo) 2018 2019 2020e*
Bripyuka 8224 8368 6464
1. BTopoit kBapTan Ovin caMbIM cnabeiM 3a  EBITDA 26012213.0 1247.0
nonroe Bpems. ITamenue EBITDA cocTaBuiao mouT UmucTasi npuOBIIbL 1474 1362.0 458.0
80%. EPS 66.73 61.18 15.55
OneHKa
2. CKOppeKTHPOBaHHAS YUCTas IPUOLIIh Obl1a  P/S 0.4 0.2 0.6
oTpullaTenbHou. Takue IeHH faXxe and [asnpoma, EV/EBITDA 2.5 5.6 6.2
KakK caMoro peHTabenpHOr0 mpousponutens, 0wt P/E 2.3 2.9 9.1
HUXKe ero nopora peHTabeIbHOCTH. DY 7%  10% 6%
3. Ha puBuOeHAH 3a mepBOe MOIyroaue OBLIO

3apaboTaHo Bcero 3,65 py6is.

4. CnoToBHIe TIeHH Ha ra3 B EBpone Ovuté Ha
MVHUMAJIBHBIX YPOBHSX 3@ JOJITO€ BPEMs.

5. [Io mMynpTHIIMKaATOpPaM OLieHKa CpenHe-
Boicokasi: EV/EBITDA 5,6, P/E 5 u OymeT SBHO
BhHIIIe OnMXe K KOHITY Tofa.

6. YpoBens pmonra nopobpancs K 0TMeTKe 2,5%,
4To SIBJISIETCS BBEICOKUM YPOBHEM OJis
HedTerazoBoro cexropa B PO.

l'azmpom uBugeHasl [a3mpomMa
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ME&I cefiyac omucany KapTUHY B «3epKalie 3aJHero
Buna». Ho Begb HYKHO ITOCMOTPETHL U B «J1000BOE
CTEKJI0»?

1. llerrl Ha ra3 Ha MUHMUMyMax u3-3a
MlaHAEeMUH U JIOKJayHOB SKOHOMUKH. BTopas BonmHa
JIOKOAyHOB MajioBeposiTHa. [103TOMy cIpoc Ha ras
OOJIXKEH BEPHYTHCS K HOpMa/bHBEIM 3Ha4eHusIM. U
3TO y2Ke BUTHO II0 YPOBHIO IIOCTABOK U POCTY IIEH B
aBrycre. XoiogHas  3MMa TaKXke  MOXKeET
TOACTETHYTh IIEHH K «CEBEPY».

2. Hueupmenmbl 3a 2021 rom OymyT
BBLIIIIAYUBATHCS HUCXO0Ms u3 50% oT
CKOPPEKTUPOBAHHOMN YUCTOH IpUOBLITH.

MeHemXMeHT IIOCTOSHHO 3TO IIOOYEPKUBAET U
yIoenseT 3TOMy BHHMAaHWe, Yero B IIPOIIILIE Tofa
MBI He HaOJogaiu.
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3. B cpennem T'a3npom 3apabathiBan B
«HOpMasnbHEIe» Tombl mopsigka 40-50 py6neit Ha
akmuio, B JyudmeMm 2018 romy Onuto B3ITO 65
pyGne#i. TIooBMHA OT 3THX CyMM - 3TO Oymymue
ouBHOeHOE, T.e. Ha 20-25-30 pyOmedt akIuOHEPH
OyoyT BmpaBe paccuuThiBaTh mocie 2021 ropa.
[lpy Takux [OUBHUOEHOAX akKHuM OYOyT CTOUTH
ropasfo BHIIE TEKYIIUX YPOBHEH.

[TosToMy MBI CYWTaeM, UYTO CedyaC BIIOJTHE
IpueMJieMble IIeHBl Ha aknuu [‘a3mpoMa, ecnu
CMOTPETh Ha TOPHU30HT OOJbIIe Tofga. MH, 10 BCer
BUIMMOCTH, MEWCTBUTEIbHO, MPOIIIN [HO IHKIIA.
Bomee Toro, HaM HpaBUTCSI  TeXHUYeCKas
KapTuHkKa. OOHAKO Cpelu pPUCKOB MBI BUIUM
MMOTEeHIMaIbHLIE CAHKIMM B OTHOIIeHuu PO. B
MOMEHTE 39TO MOXET BEICTYIUTh HETraTUBHBIM
OpaiBepoM, MOITOMY HYKHO MMETb BBUAY U 3TOT
daxkTop.

Pycckass AKBakyabTypa

Pycckasi AkBakynbTypa - 93TO JUmep 1O
IIPOU3BOACTBY aTJIaHTUYECKOTO JI0COCSI ¥ MOPCKOH
¢openu B axBaTopuu bapeHueBa Mops B
Mypmanckoit ~ obmactu.  TakXKe  KOMIaHUA
3aHMMaeTCsl BHIpAlMBaHUEM pevyHO#l Qopenu B
o3epax Kapenmuu m mMeeT 2 CMONTOBEIX 3aBOfa B
Hopseruu pna npou3BoACcTBa MajbKa.

[lo  MynbTHINIHKATOpPaM  cedyac  HUMeeTcd
OTHOCHUTEIBHO  HHU3Kadg OleHKa. KoMmmaHug
TOPryeTrcs C JMCKOHTOM K MHUPOBBIM aHaJIOTraM, HO
CpPemy POCCUUCKOTO arpoceKkTopa TaKas OlleHKa
SABIIAETCA HOpMOﬁ. Tem He MeHee, HBIHEeIIHNe
KOTUPOBKM HE€ YYHUTHIBAKOT O}KI/IJIaeMBII;I pocT
nmokasarened 3a 2020 rog ¥ IEePCHEKTUBH
yoBoeHus Om3Heca 4depe3 5 JerT.

Kommanus BIIEPBLIE pemumna BHITIJIATUTE
MIPOMEKYTOUHBIE TUBUIECHIH B pa3Mepe 5 pybreit
Ha aknuio (OuBMAeHOHAS [MOXOOmHOCThL 2,4%) u
mpopyuiia mporpamMmy 0Oaii6ska Ha 600 MuH.
pyonei#t (3,5% kamuranma) mo umioHs 2021 roma.
Takve peucTBUsT KOMIAHUU CBUOETENIBCTBYIOT O
3aMHTEPECOBAHHOCTU MEHE[XKMEHTAa B YBeIMUEHUU
aKIMOHEPHON CTOMMOCTH.

Mrel BUOMM O4Ye€Hb BBICOKMU TIOTEHIMal POCTa
akuuyd  Pycckou  AKBakKynbTypEL C  Y4ETOM
0XMOAeMOro pocTa Mmoka3aTenen 3a 2020 rom u
oneHKu peIHKOM B 7x EV/EBITDA.

PycAkBa

ExeHenmenbHEIN 0030p MHBECTUOEN 28 CEHTAOPS - 2 OKTSAODPS

Axknun

Kop Biymo6epr
PexkoMmeHganus
ITocnemgHsis meHa
IeneBast meHa
ITorenmuan

Free float
®uHaHCHI (M/IpA. pyo)
Bbipyuka
EBITDA

Yucras npudbUIh
EPS

OneHKa
ND/EBITDA
EV/EBITDA

P/E

DY
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IMonenensHUK, 28 ceHTssOps 2020

AQUA RX

Ilokynarsb

217

390

80%

14%

2018 2019 2020e
5.2 11.3 13.4
2.6 3.9 5.3
224 BX 4.7
26.7037.40 54.80

1.60 1.00 0.80
6.09 6.69 4.20
5.30 6.90 3.80

0.0% 0.0% 5.5%
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ITmrocHI:

+ BBICOKAsT MapAKUHANIBbHOCTh 0 EBITDA u yucToOi
IpUOBITH

+ numep pHHKa
+ KOMIIAHUS POCTA C IIOHSATHOU CTpaTeruei
+ OWUCKOHT II0 MyJIbTUIIINKATOPaM

+ HayaJo 0anbska u

OUBHIEHIOB

IIPOrpaMMEL BEIIIJIAQT

Munycer:
- HA3Kas TUKBULHOCTD

- OMOJIOTUYECKHH PHCK: 3apaxkeHue PeI0, KaK 9TO
6s110 B 2015 romy

- HU3Kas pacKphBaeMOoCTh HHGOpMaluu

I'pynna 9TaaoH

Kak u3BeCTHO, akKIuM NIUKIUYECKUX CEKTOPOB
HyXHO IIOKynaTh Ha fHe nukna. Celuac, Korpa
maHgeMus B PoccuM CXOOUT Ha HET, a BaKIMHEL
yKe CO3[aHHl U IIPOXONAT (prHANbHbEIE UCIIBITAHUS,
MOXKHO CMeJI0O TOBOPDUTHL O Haydajle HOBOT'O LIHUKIIA.
CTpOUTENBHEIY CEKTODP WIIM [EBEJIOIIMEHT KaK pa3
OTHOCHUTCSL K TaKUM CEKTOpaM. A akIuu JTajoHa,
HAQ  Hal  B3TJIAL, ABNAIOTCE ~ Haubosee
[IpUBJIEKATEIbHEIMH.

Iaxe HEeCMOTPA Ha IIPOBAJIbHBIE OIlE€PAIHXOHHEBIE

IoKasaTenu 3a IIepBoe MONyropgue (majgeHue
mpomax Ha 24%), KOTOphle OBUIM BEI3BAHHI
CHUXKEHWEeM IIOTPEeOUTENbCKOM AaKTUBHOCTH U
3alpeTaMy Ha CTPOUTENLCTBO B MOCKBe Ha (oHe
IaHOEeMUHY, fusHec OTaloHa  IOKa3hIBaeT
IIpU3HAKU BOCCTAHOBJIEHUS. CrouMoCTh

3aKTI0YEHHRIX KOHTPAKTOB B HIOHE BBIPOCIIA Ha
78% mo cpaBHeHuto ¢ maeM 2020 roma. [oms
UTIOTEYHHIX CAEJIOK TaKXkKe yBenuuusuachk ¢ 36% B 1
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ExeHenmenbHEIN 0030p MHBECTUOEN 28 CEHTAOPS - 2 OKTSAODPS
IMonenensHUK, 28 ceHTssOps 2020

AKnuu

Kop Biymoepr ETLN RX
PexoMmeHmanus HepxaTh
ITocnemHsis meHa 126
ITeneBasi meHa 140
ITorenmuan 11%
Free float 74%
®uHaHCHI (MJIpA. Pyo) 2018 2019 2020e
Beipyuka 72.0 84.0 85
EBITDA 5.6 11.8 11.0
Yucrasi npudbIIHL 3.9 3.1 4.7
EPS 13.60 10.70 11.39
Onenka

P/S 0.55 0.32 0.38
EV/EBITDA 6.60 4.00 5.30
P/E 10.00 8.60 9.10
DY 8.8% 9.5% 9.5%
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IMonenensHUK, 28 ceHTssOps 2020

KBapraye o pekopnHeX 44% Bo 2 kBapTane 2020
roga. 9TO CBUAETENBCTBYET O 3aPOXKAEHUU HOBOTO
LMKJIa B CTPOUTEILHOM OTPaCIH.

[Moxany#, CaMbIM TJIaBHBIM OpaiBepoM,
CroCOOHBIM  TIpUBECTH K  pocTty  Gu3Hec
OEeBEJIONIEPOB, SBSETCS CHUXKEHWE IIPOLEHTHHIX
CTaBOK II0 UIIOTEKe, a TakKXke rocmporpamMma 2020
C NBrOoTHEIMH 6,5% Ha HOBOCTPOMKM [0 Hadana
HOs10pa 2020 roma. MBI 0KufaeM BCIJIECK ITPOJAK
BO BTOPOHM IIOJIOBHHE TIofa, YTO HEMHUHYEMO
OTpa3UTCAd Ha aKIUSAX OEeBeJIONepOB.

Tak:ke HeMalOBaXHHIM (HaKTOPOM BEICTYIIAeT
pemenne CoBera [UPEKTOPOB O ClleOBaHUU
HOBOYTBEPXKMEHHOU  [OUBUIOEHOHOU  IIOJIUTHUKE,
KoTopas IpenycMaTpuBaeT MUHUMAJIbHYIO
BRIITATY B 12 py6ried Ha aknwio, YTO NIPU IEHE
aknuu B 110 pybneit cymur moutm 11%
OUBUIEHOHYIO0 HOXOOHOCTh. [109TOMy MEI CUUTaeM,
YTO ceHdYac IPeKpacHOe BpeMs [ IOKYIOK
OEemo3uTapHBIX pacnucok JTanoHa (Tukep ETLN)
cebe B MOpPTQenb.

ETLN-raop
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ITmocH: Yucrasi npuoObIIL MJIPA. PyO

10~

+ BHICOKas MUBHUEHOHAS MOXOMHOCTh R
] \
ol
+ maxoputapuii AOPK Cucrema, 4YTO IO3UTUBHO 2;/\ /\M/ \ /\/
] /

[JIsA KOPII. YIIPpABJIEHUA W TUBHUIIEHOOB

1nr.-2013 1nr. 2014 1npr 2015 1nr 2016  1nr 2017 1nr 2018 1nr 2019
2-

+ BOCCTaQHOBJIEHUE UHAYCTPUH .

+ mporHosupyemuir poct BBII PO B 2021 romy
6onee ueM B 3%

+ JIbrOoTHAs CTaBKa II0 UIIOTEKe
+ CHUXKeHHe KIo4eBor cTaBKu 11b

+ KpymHBIM OpeHO u 2 MecTo 1o o0beMaM IIOCie
[1MKa

MuHyCE U puCKu:

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
Tenedon: +7 (495) 228-70-10 © @Solid Pro Trading


https://solidbroker.ru/
https://t.me/SolidPro
https://t.me/SolidPro

A

- OTHOCHTEJIbHO BBHICOKHH OT
- pucK HeomobOpenus quBumeHnoB Ha TOCA
- BTOpas BOJIHA KPU3KCa

[JuBHOEHbI Ha aKIIUIO

2013

2014

2015 2016 2017 2018 2019 2020e

®CK EIC

®CK - 3T0 omHa M3 HEMHOTUX 3JIEKTPOCETEBHIX
KOMIIaHMH, KOTOpas 3aCiaykWBAaeT BHUMAaHWUS.
BonmpmmHECTBO MeNKHX «mo4ek» Poccerelr kpaiiHe
HectabunmpHbL. CaMas dYacTtas mpoOieMa - 93TO
cuucaHve neOUTOPCKOM 3afOJIKEHHOCTH, dTO
CEPHE3HO  3aHUKAET UYHUCTYI0 [OPUOBUIE U
muBupengel. Y ®CK E3C Mel He HabmoomaeM B
[IOCTIENHUWE TOMNbl CEPhe3HHIX IPo6IeM Takoro

XapakTepa.
IOnsg Hac rnaBHoe, uyToOel @®CK wumMmerna
BO3MOXKHOCTb TIPOAOIIKATh BBITIJIAYNBATh

OUBHUIEHIE Ha YPOBHE He MEeHbIIle IIPOIIIOro Tofia.
W Kak MBI BUIUM HHUXKE, II0KA BCE MIJIT 3TOTO €CTh,
Jaxke HeCMOTPS Ha KPU3MUC.

1. Bripyuka 3a momyrogue CHU3UIaCh B
mpenenax 1% ws-3a cHUXKeHUs o0beMa Iepemaydu
37IEKTPOSHEPTUU BCIIELNCTBUE CHUXKEHUS NEJI0BOU
aKTUBHOCTH.

2. EBITDA ynana #a 4% 3a c4eT pocTa Ipo4ux
ONEPALlMOHHEIX PACXO[0B, B YAaCTHOCTU TPATHL
ObUTM Ha SMUOEMHUOJIOTUYECKUE MEPHL.

3. CBOOOIHEIH TeHEKHBIN ITOTOK BHIPOC Ha 19%
3a CUET CHUXKEHHUS KallUTalbHEIX 3aTpart.

4, Cootnorrenne uucThi poiar/EBITDA Ha
ypoBHe 1,2x.

Komnanusa IIPOXOOUT KPH3HC JIETKO. HOSTOMy y
HaC HET COMHEHHH, YTO MEHEeI2KMEHTY He

ExeHenmenbHEIN 0030p MHBECTUOEN 28 CEHTAOPS - 2 OKTSAODPS
INonemenbHUK, 28 ceHTssOps 2020

AKnuu

Kon Brymoepr
PexoMeHIamust
ITocnemHsis 1meHa
ITeneBasi meHa
IToTenmuan

Free float
®uHaHCHI (MJIpA. Pyo)
Bripyuka
EBITDA

Yucrasi npudbIIHL
EPS

Onenka

P/S

EV/EBITDA

P/E

DY
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2018
254
133
101

0.08

0.8
3.1
2.3
9%

FEES RX
IIokynartsb

0.2

0.23

15%

19%

2019 2020e*
249 252
136 134
94 73
0.074 0.06
0.9 0.9
2.9 3.0
2.5 2.9
10% 9%
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COCTAaBUT 0CO00T0 Tpyda pPEKOMEHIOBaTh IIO
WTOTaM rofila AUBUOEHMH KaK MUHMMYM Ha YPOBHE
npomnoro roma. 3a 2019 rom Ha [OUBUAEHH
BHIIEJIMIA IIOYTH BEeChb CBOOOOHEIA [OEHEXKHBIH
moToK. B KpailHeM ciyyae, KOMIIaHUS MOXKeT 6e3
TPyOa HapacTHUThb [ONTOBYI0 HArpy3Ky, dYTOOH
yoepxkKaTh ypoBeHb BhinaT. OmHAKO HepeIeHHBIM
TOKa OCTAeTCsl BOIPOC KacaTellbHO HallbHeHIe
KoHcomupanuen Poccersamu ®CK, 4TO BO3MOKHO
OymeT oOKas3blBaTh OIpefe/IeHHOE COMHEHWe Ha
WUTPOKOB.

®CK E3C

0.26 -
0.24 -
0.22 -

0.20 -

'V"'MMIW —
o Sl \WMW -

0.lz-

5/7/2019 7/22/2019 10/2/2019 12/16/2019 3/4/2020 5/18/2020 04.08.2020

ITmrocHL:

+ cTabunmbHLBIN OM3HEC, YCTOWYMBHIM K BHEUTHUM
KPU3UCHBIM SIBIIEHUSM

+ cTaOuIbHBIE IIOBHIIAOIINECS TUBUNECHIEL

+ BO3MOXKHOCTb KOMIT@HUHU TIOAfEPkKaTh YPOBEHb
OVUBHOEHOOB HE HUXKe IIPOIIIOro Tofia

+ oxupgaeMas guBmoxonHocTh 10% 3a 2020 rog
+ CHUXEHHe KJIIOUeBOH CTaBKM IIOATAJIKUBAET
WHBECTOPOB K IOKYIKe MUBHUAEHMHBEIX Oymar

+ TeXHWYECKUU MATTEPH HA 3aKPHITHE HEIHEITHEI 0
ramna

MunycCEH ¥ pucCKu:
- o0beIuHEHUE TOII-MeHenxkMeHTa ¢ PocceTsmu

- HeBHIIIOJIHEHM e 1J1aHoB Ha 2020 rox

CypryrHedTeras an

CyprytHedTera3d - 3T0 HedTsSHas KOMIIAHUS C
OTPOMHBEIM [OJIJTAPOBBIM [ETIO3UTOM. B KOHIlE
KaX[oro KBapTasa B 0T4eTe 00pa3yeTcs BaIIOTHAS
IepeoIieHKa, II03TOMY IPUOEITL 0 OOJIBIIEH YaCTH
3aBUCHUT OT Kypca foJjiapa, Kak, COOTBETCTBEHHO,
Y OUBUIEHIHL.

ExeHenmenbHEIN 0030p MHBECTUOEN 28 CEHTAOPS - 2 OKTSAODPS

IuBUIEHIbI HA aKIHIO
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0.000

IMonenensHUK, 28 ceHTssOps 2020

2010 2011 2012 2013 2014 2015 2016 2017 2018 201% 2020

AKnun

Koa Bymoepr
PexoMeHIanust
IlocnegHsisi meHa
IleneBasi meHa
ITorermuan
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ExeHenmenbHEIN 0030p MHBECTUOEN 28 CEHTAOPS - 2 OKTSAODPS
IMonenensHUK, 28 ceHTssOps 2020

Ceftuac, mocne cepbe3HOM peBanmbBauuu py6ns, Free float 100%
PUBUIIETUPOBaHHbIe akimu CypryTHedrerasa He |@HHAHCEHI (MIpA. pyo) 2018 2019 2020e
BHIPOCNTH TaK CHUIBHO, KaK moimap. M Mel 3meck BeIpyuka 1556.01814.0 1538
BUIM BpeMeHHYI0 pacKoppensnuio, Kotopoi Hago EBITDA 512.8 464.0 398.5
H0JIb30BaThCsA. UTOOH MOCYUTATh 00PA30BABIIMIACST 1HCTasi NPHUOBLIL 875.2 106.1 382.7
[MCKOHT, HaM Haf0 PacCYUTaTh YUCTyI0 npubeps EPS 24.50 2.40 8.37
U muBHAeHH 3a 2020 rog. Onenka
P/S 0.62 0.20 0.25
EV/EBITDA 0.21 5.63 7.18
P/E 1.13 5.50 4.58
DY 18% 4.0% 13.3%

Mel npefnonoXuM, 4TO K KOHIy ropa cpepmHsas Ilena akuum

neHa Heptu Oymer 40 [pommapoB IpU  Kypce 7

monmnmapa B 70, T.e. paBHa 2800 py6Gneit. O6beM 10 M

noObruu HegTu CypryroM B IIOCNIEOHHUE TOOB He ] \ W‘w
MEHSJICSI, II09TOMY BO3bMEM IIPUMEpHLHIE [aHHHIE 35'; w
II0 ONepalMoHHONW NpuUORUIM MIPONUIBIX JIET, 50
COOTBETCTBYIOIIHE 1eHaM 2800 py6/6ap. ]
[Monmyyaem 240 mmpm. pyo.

S ., -
"‘\J‘N’b V\M\a.wwh;'\ﬂi W\au_\w W‘ww*f&f Vurt

25~
4172019 6212019 9/9/2018  11/27/2018  2/19/2020 5/13/2020  8/4/2020

— Lena anunn

Ioxom OT KypCOBHIX Pa3HMII MPH Kypce Oojlapa Ha
koHer] 2020 roma B 70 pyOne# coctasut 380 Mipm.
py0. TIpOIEHTHl OT pa3MeIleHHS [emo3uTa C
V4eTOM CHU3UBIIMXCS BANIOTHEIX CTaBOK, IIO
HamlUM pacyeTaMm, cocTaBaT 45 wupp. pyo.
IOoGaBuB  [mOXOH OT y4aCTUs B  OPYTHX
opramu3anusx B 0,8 wmmpm. py0. momydaem
IpuOBITE IO HAIOTr000m0XKeHUs B 666 Mipa. pyo. u
YUCTYI0 TPUOEITL paBHYIO 559,8 Mpa. pyo.

[MTonyyaeTcs, mpu Kypce monnapa B 70 pyGnel Ha
koHenl 2020 roma u cpepHell 1eHe HedTu B 2800
pyOieii/6ap. OUBUOEHIE Ha «Ipeds» OYIyT paBHE
5,16p., 4TO MmO TeKyUM KOTHpPOBKaM paBHO 14%
OVBHUOEHOHOM JOXOTHOCTH. [JUCKOHT OYeBHUEH.

Vcxons u3 ucropuy, «npedr» Cypryra HauuHAIOT
BLIPABHUBATHCS K COOTBETCTBYIOIIEMY HOUBULEHIY
BO BTOPOM IMONIOBUHe roja. IlosToMy emme€ He
MIO3OHO NPUOODPECTH «JOJUIAPOBHIA HEIO3UT» CO
ckupkod. Puck 3mech MoxeT ObITh JHIIL B TOH
cuTyauuu, Korpga B Teuenue Bcero 2020 roga 6ymyT
KpaliHe HU3KNe IIeHH Ha He(Tb, a B KOHIE rofa
Kypc pybns npumeT K 3HAYEHUAM Hadana roja B
62 pyOng. OpHakKO MBI paccMaTpPUBaeM 3TOT
ClleHapuli KaK MaJIoBEPOSTHHIN.

Yucrasi npuoObIIL MJIPA. PyO JuBUIEeHIBI HA aKITHIO
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ExeHenmenbHEIN 0030p MHBECTUOEN 28 CEHTAOPS - 2 OKTSAODPS
IMonenensHUK, 28 ceHTssOps 2020

600 - / 74
400 - 7
200 -\J ) 4
1nr.-2013 1nr. 2014 1nr 2015 1 nr\20’16 1nr. 2017 1nr 2016 1nr 2019
-200 -

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2018 2020e

CoepOaHK

Ha xkoHbepeHc-3BoOHKe 10 uToraM II kBapTana AKmum

(hUHAHCOBLIE OUPEeKTOp 6aHkKa coobmuna, uyto Kom Baym6epr SBERP RX

COepbaHK HaMepeH BHIIIATUTL MOWBUOEHOH 3a PekomeHmamwsi Iepxath

2019 B pasmepe 50% OT 4YUCTOH HpuOBIIH, 4yTh llOC/IenHsist HeHa 221

no3xke 'epman I'ped momreepmun 3710 peinenue. llenesas mena 230

Tak mouemy ke COepOaHK HOKEH 3aIlIaTHTh? Iorennuan 4%
Free float 100%

1. Xopomas [MHAMHKA OCHOBHOTO Ou3Heca. @HHAHCEI (MIPH. pyo) 2018 2019  2020e

YHCTEE TPOLEHTHBIE [OXOAb YCTAHOBUIMA HOBEIA  VMCTBI MPOIL. I0XON 1396 1415 1472
YuCTHIH KOMHC. JOXO 445 498 597

pekopn (+13% r/r) Graromapsi PoCTy KPemHUTHOTO

NOPT®ENs, CHUKEHNIO KIOYeBOi CTABKH, KoTopast  MCTas NpuOBIIL 831 845.0 700
BIAS€T B IEpBYI0 O4epess HAa CTOMMOCTh LEO 38.5 39.1 31.00
(OHAMpOBAHUS, BBI3bIBAaS DOCT [DOLEHTHOH  OMEHKA
Ma ROE ttm % 21.6% 18.8% 15%
PXH.
2. BhICOKMI ypOBEHb AOCTATOYHOCTH KalWTasa. P/BV (D ol
P/E 5.5 6.3 6.4
[lo crampapram  bazens 3.5  HOpMaTus
DY 8.9% 8.5% 5.9%

OOCTAaTOYHOCTH  OOINEero  KaluTajla COCTABWII
15,23%. Tlocse BHIIIATH OUBHUIAEHOOB OH CHU3UTCS
mo 13-13,5%, uTo maxke mjisl KiodeBoro 6amka PO
CYUTaEeTCS BHICOKMM YPOBHEM.

3. CHMXKeHHe PacxofioB 110 CO3[IaHHI0 PE3EPBOB I10
KpenuTHHIM yObITKaM. Ho TeM He MeHee, IOKa UX
YPOBEHD BLICOKHUH.

4. BoccraHOBIEHHE MOTPEOUTETHCKUX PACXOHOB
Ha [OKPU3UCHEIM YPOBEHb (IHUIIb B IIOCIIENHION
HeJeso HIOJIS yAanmochk OOCTUYbD), u
BOCCTAQHOBJIEHHE IIPOMEIIIIEHHOT0 IIPOM3BOMACTRA.

BaHk TakXe MpEeICTaBUNI IPOTHO3 MO ypoBHIO IleHa akKmuM
peHTabenbHOCTH KamuTana Ha ypoBHe 11-13%, 4To 0

II0 HaIlUM pacyeTaM TOBOPUT 00 OXUIaHUH ]
4HCTOl MpUGHUTH Ha ypoBHE 500-600 MipH. py6meit M‘A"”‘M M’“‘/ L P
no wroram 2020 roma. IT03TOMy OpHEHTHp IIO :wa W ) w.”vw‘w‘”
OWBHIEHIAM MBI CTaBUM Ha ypoBHe 11-14 py6new, 1 W

xoTss muBuaeHOobl 3a 2021 rom MBI OXHIOaeM
Gonbme, yem 20 pyOmeit. B Hammx TPOLUIBIX
0030pax Mbl TIPU3LIBANIM IIOKYIATh «IIPEeQH»
Cbepbanka Huxe 200 py6rnel, OfHAKO €CIH Ballu
MHBECTULIMOHHbIE TOPU30HTH CBHIE 3 JIET, TO
MOXKHO CMEJI0 OOKYIATh W II0 TEKYIIMM IeHaM.

140 -
3/1/2019 5/28/2019  B/20/2019 11/12/2018  2/7/2020 5/5/2020 7/3172020

— LleHa aKUHH

Yucrast npuOLUIL MIPA. PyoO. MuBHIEHILI Ha aKI[UIO
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ExeHenmenbHEIN 0030p MHBECTUOEN 28 CEHTAOPS - 2 OKTSAODPS
IMonenensHUK, 28 ceHTssOps 2020

) /\//\/\ %y .

1ke. 2013 1kB. 2014 1 ks 2015 1 ke. 2016 1 ks. 2017 1ke. 2016 1 k6. 2015 1 ks, 2020 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2018 2020e

BTbH

BTE oTunTancs O CHUKEHUM YUCTOM HNPUOBIIM Ha AKIHH

93%. Konx Biymoepr VTBR RX
PexoMmeHmanus IIokynars
B mpuHIMIIe, HUYETr0 YOWBHUTEIBHOTO B 9TOM HeT. llocienHsisi meHa 0.034
MeHeqKMEeHT elé B IPOLUIOM KBapTane coobman, LieneBasi meHa 0.04
4TO TUIAHUPYeTCs OTpaXkeHWe yOnTKa or LloTeHmuan 18%
BAJIOTHOH IepeoneHKH u obecuenenne BTE Free float 28.1%
Apenpl. Takxe Mbl CIEWIA 3a IOMECsSyHOi @HHAHCEL (M. Pyo) 2018 2019 2020e
IHHAMHAKOM moKasaTenei i yxKe YuCTHIN MPOII. TOXO[ 468.6 440.6 470
NpeAnoNarany nposan B Hauyane uioHsA. Uro ke  IMCTBIH KOMHC. I0XOM 90.0 108.5 118.8
Temepb oxupathb orf BTB? Ho mia Havana Yucrasi npudbIIHL 178.8 201.2 81.0
pa3bepeM OCHOBHEIE MOMEHTHI OTYETa: EPS 0.014 0.016 0.01
OneHka
1. PoCT 4MCTBHIX NPOLIEHTHHIX JOXONO0B Ha 21% u3- AT BT CLolD s i
3a pocTa MPOIEHTHOUW MapXkKu. ITO IPOU3IOMIIJIO B UL Lo (g L
pe3ynbTaTe CHUXKEHUS KiadeBoul ctaBku L[B PO hE 240 EdY e
DY 3.0%11.5% 4.1%

BKyIle CO CHUXKEHHEM B3HOCOB B CHUCTEMY
CTpaxoBaHUs BKJIQMIOB.

2. TlapgeHme YUCTHX KOMMCCHUOHHBIX JOXOMOB H3-3a
NafleHus [eloBOM aKTUBHOCTH B allpelie C
IIOCTENIEHHLHIM  BOCCTAQHOBJIEHHEM K  KOHIy
KBaprTasna.

3. Poct cToMMOCTM pHCKAa ¥ PE3EPBOB IO
OXUIAEMBEIM KpPeOIUTHRIM yObITKaM. OCHOBHOE
CO37laHNe Pe3epBOB IPUIIIIOCH KaK pa3 Ha BTOPOH
KBapTal. B cnenyiomye KBapTalibl BelWMYWHA
OonmXKHA OHTH MEHBIIE.

4. HopMaTuB JOCTaTOYHOCTHY KalKTajla HAXOOUTCS
Ha ypoBHe 11,8%, mpy MUHUMANBHOM YpPOBHE B
11,5%. Ecmm ©Owl BTB pemmn BHIOIATHTH
ouBuneHasl He B 10%, a B 50% oT uuCTON IpuOBIIH
3a 2019 rop, To ObLIO OB HApYIIEHNE HOPMATHBA.

IToka BTE npoxomuT Kpu3uc faneko He o camoMmy Ilena akuun
ONTUMHCTUYHOMY CIleHapuio. BaHK He HAaCTONMBKO -
abhdexTBeH Kak COepbaHK wumum TeM 06onee

A
1 . ,"v"t\{‘-\w
0,045~ S
Tunbkobd. Y 910 ero axummecoBa nsrTa. Kpusuc ] Nﬂ\\ M v
0.040 — ; o IN,![\/‘
AN

0.050 -

Ly

IIOKa3blBaeT, «KTO IIjlaBan ronbiM». OpHAako, v
CKOpee BCero, XyOllee yXe I03agd, a ]

BOCCTaHOBJIEHHeE Bliepenu. Ha maHHBIM MOMEHT HET
CyIIeCTBEHHHBIX [paliBePOB POCTa B KPAaTKOCPOYHOHU
nepcrnekTuBe. Ho TMOTeHIIMan BOCCTaHOBIEHUS
cpemu 0aHKOB CaMBIM BHICOKMM ¥ MMEHHO Ha 3TO

0.030°

0.025-
3/1/2019 5/2B/2018  8/20/2019 11/12/2019  2/7/2020 5/6/2020 8/3/2020

— Liena akuun
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MBI JejiaeM CTaBKY. ITo CyTH, 3TO CIIEKYJIATUBHAsSA
uged C JJIMHHBIM CDOKOM peaJIn3aliin.

YuCTHIH KOMHCCHOHHBIH J0X0 MJIP. pyo.
50 -
201 M,_\/_/\/—/ /\/\\,/\

10 -

40 -

1ke 2013 1ke. 2014 1 ke 2015 1ke. 2016 1 ke. 2017 1ke. 2018 1 ke. 2019 1 ke 2020

I'a3npom HePTH

FasmpoM HehTh SBASETCS ONHONM U3 HAIIMUX
MHBECTHUIIMOHHBEIX Hfe#. ITO KOMIIAaHHUS, KOTOpas
BKJIQJIbIBAETCS B pa3paboTKy HOBBIX
MECTOpPOXKIEHUH ¥ YBeNnuuuBaeT MoObYY, a TaKkKe
¢ mpomuioro roma pacnpemensieT 50% uyucTou
mpuOLITY Ha AuBuUOeHOH. OOHAKO, KaK M Y M060H
CHIDBEBOM KOMIIAHWHU, OOJIBINYI0 PONNb B HOXOMAx
WUTPAlOT LEeHH Ha MPOOYKIMI0. 2 KBapTaja OB
OOHUM M3 XYOIIUX KBApPTajOB OIS PHIHKA He(TH B
3TOM THICSUeneTur. Celyac OCHOBHOW MOpauBep
IJIsT POCTa - 3TO BOCCTAHOBJIEHME IIEH Ha HEQTh.

[TosToMy 1npu TIOKyIKe HYXHO BBIOUpATh
KOMIIaHUIO c HauOONBIINM TIOTEHIINAJIOM
BoCCTaHOBNeHud. W Ha Ham B3rndgn, [asnpom

HeTh KaK pa3 TakKOM KOMIIaHMEHN U SIBIISIETCS.

Io6rya yrineBomopomoB ymaja Bcero Ha 1,7% wus-
3a cornamenus OITEK+. 310 pe3ynbTaT ropasmo
JIy4llle OCTaJIbHBIX HeTSAHBIX KoMmaHui PO.

[Ipu BoccTaHOBIEHUU IleH Ha HeTh B paiioH $60
3a Gappenb KOMIAHUS CMOXKET BhIIauyuBaTh 40-45
pyOne#t Ha [UBUAEHOH, B TaKOM CjIy4ae MbI
OOMIXKHBEI YBUOETh OOHOBIEHHE HCTOPUYECKUX
MakCuMyMoB, T.e. moTeHnuan 50-100%.

[TpoMeXyTOUYHbIE OUBUAEHOH MEHEIKMEHT PEIInI
OTJIOXKHUTh ¥ paccMOTpeTb HUX @0 HuroraMm 9
MecsIeB, YTOOH He BHIUIAYMBATH CHMBOJIMYECKYIO
cymmy. Ilo utoram roga Mul OXHAaeM mopsigka 15
pybneir Ha akNWiO, YTO COOTBETCTBYeT 4,7%
OUBUNEHOHON OOXOMHOCTH.

[lo  MynbTUNNUKaATOpaM  OIeHKa  CPemHss.
EV/EBITDA 3,7. P/E 8. OTHOCHUTENBHO APYTUX
HeQTSIHBIX KOMIAHUU ['a3mpoM HEe()Th BHITISOUT
OeleBie, ¥ UMeeT 0ojlee IePCIeKTUBHEIN OM3HEC.

Mel cyuTaeM, 4TO B pac4yeTe Ha BOCCTaHOBJIEHHE

ExeHenmenbHEIN 0030p MHBECTUOEN 28 CEHTAOPS - 2 OKTSAODPS

[IuBHOEHOBI Ha aKIIHIO
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0.0007

IMonenensHUK, 28 ceHTssOps 2020

2011 2012 2013 2014 2015 2016

2017 2018  2019e 2020e

AKnuu
Kopg Biymo6epr SIBN RX
PexkoMmeHOanus IIokynarts
ITocnemgHsisi meHa 293
ITeneBasi meHa 400
IMorermuan 37%
Free float 4.0%
®uHaHCHI (MIpA. pyo) 2018 2019 2020e
Beipyuka 2489.3 2485.0 2520
EBITDA adj. 799.0 795.0 802.0
Yucrasi npudbIIHL 376.0 402.0 410.0
EPS 79.40 84.40 86.50
Onenka
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% 13.0% 5.1%
[ena aknuu

450-5 [\W“\

200 -
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IleH Ha He(Th nyuule Bcero 6OpaTbh HECKOJBKO
HeTsIHBIX KoMmaHui, u 'a3npom HedTh OymeT B
3TOM CIIUCKE TOYHO.

OuBupeHanl «I'a3npom HEPTH»

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 201920208

IOHunpo

Wpest mo FOHUIIPO MBI BHIIYCTUIM €INE€ B Hayaje
roga. E€ cyTh 3akiioyasnach B BBOAE 3HeproOyioka
BrpoC B 2020 romy (yXke HECKOIBKO pas3
[IepeHOCHUIIN), OBLIIIEHUY OUBUIEHIHEIX BHILJIAT U
BEIDaBHUBaHUE [OXOOHOCTH K 8% BClencTBue
nepeoneHkn akuui. Ho B ouepemHo#l pa3 3TOT
MOMEHT 3aTsruBaeTtcs. Kak mopaboTana KOMIaHuUs
¥ YTO OXKUMATh OT HE€E masblie?

1. Bripyuka cHusuiach Ha 14% r/r. Bcé memno B
TOM, YTO B 9TOM T'Ofy MOBHIIEHHAS BOTHOCTH DEK.
CHUCTEMHEIl OIlepaTop IEepeBOOUT  MOIIHOCTU
uMeHHO Ha [3C ¢ TemnoBbIX CTaHIMU (Kak y
HOHunpo). TakXke u3-3a NaHOAEMUU U CHUKEHUS
OenoBOM  aKTMBHOCTH CHU3WICS CIPOC Ha
37IeKTPHYeCTBO. B pe3ynbraTe  CHHU3WIACH
BeIpaGOTKa ¥ IIeHH], a 3a Hel u BHpY4Ka. [1o cyTy,
(akTop pa3oBHIil.

2. EBITDA ymana Ha 27% 13-3a afieHUsl BEIPYYKHU
¥ CO3JAHUS PE3EpPBOB 10 COMHUTENBHHIM HOJIraM
KOHTPAreHTOB. JTa MaBHSAS 00JE€3Hb POCCHUUCKOH
3JIEKTPOIHEPTETUKM.

3. Beom B aKcmnayartanuio 3-ero 3Hepro6iaoka
nepeHeceH Ha [ kB. 2021 ropma u3-3a 3amepXkKu
peMoHTa Ha ¢oHe mnaHgemuu. OcTanoch
MPOMHBECTUPOBAThL e€mé 6 Mapn. pyonmed u
KaIWTaJIbHEIE 3aTPaThl CHU3ATCS, @ CBOOOMHBIN
OEHEeXHBIM NOTOK YBEIUUUTCH.

4. Bce 6moku, pabotatume mo IIIM, He cunuTas
BIrPa3C, B cnegywomeM Tromy MepexomsiT Ha
CcTaHpmapTHyl0o  nporpaMMmy KOM.  Ilostomy
0XKUJaeTcsl BHIOBITHE IIOBBIIIEHHBIX IaTtexed. Ho
BBOO 3-ero o9Hepro6moka bepesosckoit I'PIC
OOMXKEeH IOAfepkKaTh II0Ka3aTellu.

5. MeHem:XMeHT HalleJleH Ha IIPOAJIeHUe
IUBUAeHOHOM monuTuku mo 2024 ropa. Peunb umer
o BrITatax B pa3mepe 0,317 pyOieii Ha akImio 3a
rop. ITo TekyuM KOTEPOBKaM HoxXogHOCTE 11,4%.

ExeHenmenbHEIN 0030p MHBECTUOEN 28 CEHTAOPS - 2 OKTSAODPS
IMonenensHUK, 28 ceHTssOps 2020

IIena HedTHu Brent
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— Brent

AKnuu

Kopg BiiymoOepr
PexkoMmeHmanus
ITocnegHsisi meHa
IleneBast meHa
ITorermuan

Free float
®uHaHCHI (MJIpA. Pyo)
Beipyuka
EBITDA

Yucrasi npudbIIHL
EPS

Onenka

P/S

EV/EBITDA

P/E

DY
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2018
77.8
2704
17.6
0.28

2.1
6.11
10
8%
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7/10/2019 10/11/2019 1/16/2020 4/20/2020 7/21/2020

AT N

UPRO RX
IIokynarts

2.8

3.5

25%

16.3%

2019 2020e*
80.2 94
29.6 39.2
19.6 26.1
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6. Kommanus He GygeT y4acTBOBaTb B 3TOM T'Ofly B
KOHKypce 1o oT6opy OmokoB Ha [IIM-2, HO B
CIIeOYIIIUX rogaxX PaCCYUTEIBAET IIOJIYYUTh KBOTEL,
nostoMy IOHMIIDO CcoOXpaHsSeT NEPCHEKTUBH U
masible.

Huuero crpamsoro ¢ HOHMDpo He NOPOM30IIIO,
XOTd HaM He O4YeHb HPABUTCS OUYEPEeNHOU IIepPEeHOC
BBOOA 9HEProOyioka. MeHEmXKMEHT HaeT CHUTHaj
WHBECTOpaM, 4YTO yaepxXanue IOHWOpo Ha
LOONITOCPOK BHITONHO. MEI B 3TOM conupapHe. Ho
CTOMT TIOKyNaTh akKUuu celyac? B MoMeHTe
OUCKOHTa HeT, KakK U HeT KpPaTKOCPOYHBIX
opatiBepoB pocta. Ho Ha mepcnekTuBy FOHUIpO -
IpekpacHasg KOMIIAHHAS [ yOepXkKaHUG B
OUBUIEHOHOM IopTderne.

OuBugeHas! «IOHUIPO»
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ExeHenmenbHEIN 0030p MHBECTUOEN 28 CEHTAOPS - 2 OKTSAODPS
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[To mro0BIM BOIIpOCAM KacaTeNlbHO JaHHOT0 0030pa, MoXKalIyucTa,
oOpalaiiTech K aHaNMUuTUKY [loHEKoMy [IMUTpHIO

[oHeukuit [IMUTPUA
Ananutuk AO UOK «Conmug»
+7 (495) 228-70-10
d.donetskiy@solidbroker.ru

AO UDK «Comum»

Tenedon: +7 (495) 228-70-10 XopoIeBcKoe Iocce, a. 32A
E-mail: solid@solidbroker.ru MockBa, 125284, Poccus

JInulleH3uM Ha OCYIIECTBIIEHNE:

— Opokepckoi mesitenbHOCTH - No 045-06790-100000, Beimana ®KIIB Poccuu 24 utons 2003 r. 6e3
OTPaHUYEHUS CPOKa MeNCTBUS;

— gunepckoit mesitenbHOCTH - N0 045-06793-010000, Brimana ®KILIB Poccuu 24 utons 2003 r. 6e3
OTPAHUYEHUS CPOKA NEeWCTBUS;

— OesaTeNbHOCTH TI0 YIIpaBieHuo IeHHEIMU OyMaraMu - No 045-06795-001000, Bermana @KL Poccun 24
utoHs 2003 r. 6e3 orpaHUYEHUS CPOKA NEeHCTBUS;

— MEeMO3UTapPHOU AesATeNbHOCTH - JesaTenbHoCTH - No 045-06807-000100, Bermana ®KIIb Poccuu 27 uoHsa
2003 r. 6e3 orpaHNYeHUs CpPOKa JeUCTBUS.

I[Tpu IOATOTOBKE HAaHHOTO 0630pa UCIIOJIb30BaHa HHGOPMAIUS U3 CIIEAYIOMUX HCTOYHUKOB: Bloomberg, Chonds, Financial Times, Reuters, Wall Street Journal,
BemomocTu, PUA Hosoctu, Uutepdaxc, Kommepcant, PEK, Poccrart, [Ipaitm-Tacc u gpyrux.

Hacrosmuil HOKyMeHT He MOXKeT PacCMaTpPUBAThCS B KadecTBe Iy6nu4HOHM odepTe. MHPOpPManus U MHEHUS, IpefCcTaBlIeHHbE B JaHHOM OTYETe,
noaroToBnens Komnanuei AO UOK «Conup». AO UOK «Comup», ee pyKOBOACTBO ¥ COTPYAHUKM HE MOTYT FapaHTUPOBATh aOCOMIOTHYIO TOYHOCTb, IIOJHOTY U
IOCTOBEPHOCTh IIpEACTaBlIeHHON B HACTOSIIEM NOKyMeHTe MHpOpMalUy U He HECYT OTBETCTBEHHOCTH 3a BO3MOXKHEIE ITOTEpPU KJIMEHTa B CBSI3U C ee
ucnonb3oBanueM. AO UK «Comnup», ee pyKOBOACTBO U COTPYJHUKH He HECYT OTBETCTBEHHOCTh 3a MHBECTUI[MOHHOE pellleHMe KJIMeHTa, OCHOBaHHEIE Ha
uH(OpManuyu, cogepxaiencss B HacTosmeM fokymerte. AO DK «Conun», ee pyKOBOICTBO ¥ COTPYAHUKY, TaKkKe HE HECYT OTBETCTBEHHOCTD 3a IIPSIMEIe UIIX
KOCBEHHEIE IIOTePHU UK YIepO, BO3HUKIINY B pe3ybTaTe UCIOJIb30BaHUS KINEHTOM HHGOPMAIUY UIH KaKOHIN00 ee YacTH IPU COBEPUIEHUH OIepaluil ¢
LeHHbBIMU OyMaraMu. PEKOMEHIAIUU ¥ MHEHHUS, BEICKa3aHHEIE B TaHHOM OTYeTe, SIBJISAIOTCS HCKIounTenbHo MHeHueM AO UK «Conup», U He SIBIISIOTCS
TIpeJyIoKeHUEM 0 [OKYIKe MIIM IIPOfaXKe LEHHBIX OyMar, a TakkKe He SBIISIOTCS WHOUBUAYaJIbHOW MHBECTUIMOHHON peKoMeHmanuel. be3 paspemenus AO
HOK «Conup» maHHEIM OTYET 3alpelliaeTcss BOCIPOM3BOAUTE, afalTHPOBaTh, IepefaBaTh 110 Pa3lMYHEIM KaHallaM, TPaHCIUPOBaTh B 9(up, [OBOAUTE A0
o011ero cBefeHus, My6IMYHO MOKA3kIBaTh, IPE0OPA30BLIBATE B 3JIEKTPOHHYIO (HOPMY, IIePEBOAUTh Ha APYTHe S3bIKH, PeKIaMUPOBaTh, BKIIOYATh B 6a3kl
TaHHBIX.
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