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KoMMeHTapHH 10 PLIHKaM

B EBpome BmacTH cOOOIIAIOT O BTOPOH BOJHE
pacupoctpaerus COVID-19. CMHU numyTt, 4TO
BIIOJIHE BEPOSATHO CKOPO OYOyT BBENEHH HOBHIE
OTPAHUYUTENbHEIE MEPH. ['0BOPUTL O IOBTOPHOM
3aKPBITUM 9KOHOMUK II0Ka MPeXIEBPEMEHHO, HO
JIOKaNbHEIE KapaHTWMHHBIE MEPOIPHUSTHS BIIOJHE
BO3MOXHEL. B 1enoMm 3ToT GOH CHEPXKUBAET
WHBECTOPOB OT HOBHIX IIOKYIIOK ¥ OKa3bIBaeT
OaBlieHNEe Ha BCE PHIHKH.

OTeuyeCTBEHHHIM PHIHOK CTOJKHYJICS C HOBBIMHU
«CTapeIMHU» BhI30BaMH. HexBaTka G6OOXKETHBIX
OeHer BHIHYXKMAEeT IPaBUTENbCTBO YXKECTo4aTh
HajoroBeli pexwuM. Komurer [ocmymer 1o
OlomXKeTy W HamoraM pPEKOMEH[OBal NPUHSATL B
IIePBOM YTEHHUM 3aKOHOIIPOEKT O KOPPEKTHPOBKE
ImapaMeTpoB Hajora Ha noOaBimeHHBIN goxon (HII)
oT moOBrYM HEe(TH ¥ HAJora Ha JOOBIYY ITOJIE3HBIX
uckonaemeix (HITIW) mpu ycnoBuu mocienyiomen
mopabotku. Ha 9Tol  Hemenme  OXHUOAIOTCA
mompobHocTH. TeM He  MeHee, [aBleHUe
WCIIEITHIBAIOT Ha cefe B IEPBYI0 O4Yepenb aKIUH
HedTSHUKOB, B 4yacTHOCcTH TatHedTh m JIyKoiin,
O/ KOTOPHIX 3TH MEpPHl MOTYT OBITH [OBOJIBHO
CYILIECTBEHHBIMHU.

[ToaTomy MBI peKoMeHyeM OCTOPOXKHO
MPUCMATPUBATBECS K IOKYIKaM, He 3aXOOWTh Ha
Bechb 00bEM 3a OOUMH pa3, a UCIOJIb30BaTh METO[
ouBepcUpUKaIUKY 10 BpeMeHH. TakxkKe BaxkHO
UMETH y cebs B MOPTQesie 3alUTHEE IUBUNEHIHEIE
HUCTOPYY, KOTOPHIX BIIOJIHE HOCTATOYHO B CIIMCKE
HUXKe. B 4eTBepr COCTOMTCS Ipe3eHTalUusi HOBOU
crpateruu CoepOaHKa, MOITOMY aKIIUU MOTYT OBITH
0COOEHHO BOJIATHU/IBHHI B 9TOT [I€Hb, KAK U BeCh
POCCHUMCKUYN PHIHOK.

Hupekc Mocoupxku
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PycAkBa AQUA 390 77% 6.4 6.9 5%
Tasnpom GAZP 230 31% 5 5.6 6%
IOnunpo UPRO 3.5 25% 5.7 8.6 8%
®CK E3C FEES 0.23 15% 2.9 2.5 10%
T'asopom HedTH SIBN 400 33% 4.1 4.9 5%
JTaaoH ETIN 140 15% 4 8.6 10%
BTB VIBR 0.04515% - S| 3%
CoepbaHK-11 SBERP 230 6% - 6.3 9%
Cypryr-n SNGSP42 11% 5.63 5.5 14%
TI'asnpom

FasmpoM - 3TO, HaBepHOE, caMas IIOMYJIIpHAas
fymara y pOCCHMCKHMX MHBECTOpPOB. Ho Majno KTo
3ayMBIBAeTCs, JOPOT0 UJIM JelIeBO ceddac CTOUT
FHSHpOM U TI104eMy OH [OOJI2KeH pPacCTH. Mu
mpefajiaraeM IMTOCMOTPETh Ha OCHOBHBIE MOMEHTEHI
3a BTOpPOM KBapTayl 3TOr0 Toda, 4YTOOH IOHSThH
TEKYIIYIO CHUTyallUI0 B KOMIIaHWH, a TaKXe
3arIsIHYTh B «JI060BOE CTEKJI0», YTOOBI BBHISICHUTH
IIePCIEKTUBEI KOMIIaHUH.

1. BTopoi#t kBapTan OBUT caMBIM cllabBIM 3a
monroe BpeMsd. [Tagerne EBITDA cocTaBumio noutu
80%.

2. CxoppekTHpoBaHHas YucTas NpUOLIIL Obla
oTpunlaTenbHOU. Takue neHH maxe Oy ['asnpoma,
KaK caMoro peHTabeNlbHOr0 NPOU3BOOUTENS, OBLIN
HUXe ero Iopora peHTabeIbHOCTH.

3. Ha guBupeHOH 3a MepBOe MOJIyromue GBII0
3apaboTaHo Bcero 3,65 py6is.

4. CnoToBEHIE IIeHH Ha ra3 B EBpore ObIIM Ha
MUHUMaJIbHBIX YPOBHSX 3@ JOJIT0€ BPEMS.

5. [Io mynpTHNIMKaATOPaM OLIEHKaA CpefHe-
Boicokasi: EV/EBITDA 5,6, P/E 5 u OymeT SBHO
BHIIIIE OJIMKEe K KOHIY TOfia.

6. YpoBens fonra nopobpancs K 0TMeTKe 2,5X,
4To SIBIISIETCS BEICOKUM YPOBHEM 0Jist
HeTerasoBoro cexkropa B PO.
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Poct Gu3Heca, BhIIUIATA AUBHAEHIOB H

0ano9K
I PocTt neH Ha ra3 u He¢Th, H3MEHEeHHEe
OKyIaThb
OHBIIOJIHTHKH
IMokymaTts BBopn B 3kcmtyaTtanuio 3 sHeprooioka BI'P3C
l'loxynan BbIcoKHe MUBHIEHObI, HHEPIIHUs CTaBOK
BoccTaHoB/IeHHE HHOYCTPHH, HU3KHE
IMokynaTs
MYJIbTHIIIHKAaTOPbI
HOKyl'laTb BoccTaHoB/IeHHE HHOYCTPHH + BBICOKHE
IUBHIEHIBI
,]Iep)l(aTL Huskue MYJIBTHIIIHKATOPBI
epxaTh PocCT IMBHIEHIOB U YHCTOU NMPHOBIITH
HOKyl'laTL HepeoueHKa JO/IJIaPOBOr0 HEemo3uTa
I'aznmpom
AxKnun
Kop biymoepr GAZP RX
Pexomenpganus Ilokynarse
ITocnemgHsisz meHa 175
IleneBas meHa 230
ITorennuan 31%
Free float 49%
®uHaHCHI (MJIpA. Pyo0) 2018 2019 2020e*
Bripyuka 8224 8368 6464
EBITDA 2601 2213.01247.0

Yucras npudbUIH

1474 1362.0458.0

EPS 66.7361.18 15.55
OneHKa

P/S 0.4 0.2 0.6
EV/EBITDA 2.5 5.6 6.2
P/E 2.3 2.9 9.1
DY 7% 10% 6%

uBugeHasl 'a3mpomMa
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ExenenenbHEIN 0030p nHBECTUAEN 21-25 ceHTAOPS

:'%! IMonenensHUK, 21 cenTssOps 2020

M&I ceffyac omucany KapTUHY B «3epKalie 3afHero
Buna». Ho Begb HYKHO IIOCMOTPETHL U B «J1000BOE
CTEKJI0»?

1. Ilensl Ha ras3 Ha MUHUMyMaX WU3-3a
[IaHJeMUY U JIOKJayHOB SKOHOMUKY. Bropas BonHa
JIOKJJayHOB MasoBepodTHA. [loaToMy crpoc Ha ras
OOMXKEH BEPHYTHCS K HOPMa/IbHEIM 3HaueHusM. U
3TO y2Ke BUIHO II0 YPOBHIO IIOCTABOK ¥ POCTY LIEeH B
aBrycte. XoJlomHas  3UMa TaKXe  MOXKeT
IIOACTETHYTh IEHH K «CEBEPY».

2. IOueupmenmbel 3a 2021 rom OymyT
BBLINIJIQYUBATHCS HUCXO0Ms u3 50% OT
CKOPPEKTHPOBAHHOMN YHCTOH IpUOBLITH.

MeHeJI}KMeHT IIOCTOSAHHO 3TO HOJI‘-IepKI/IBaeT u
y;[[e.TIﬂGT (-)TOMy BHUAMAHUE, 4ero B HpOI].U'IbIe roga
MEHL He HaOJIIonaIun.

3. B cpennem T'a3npom 3apabathiBan B
«HOpMasnbHEIe» Tombl mopsigka 40-50 py6rneit Ha
akmuio, B jyumeMm 2018 romy Onuio B3dITO 65
pyGne#i. TIoyoBMHA OT 3THX CyMM - 3TO Oymymue
ouBHOeHOE, T.e. Ha 20-25-30 pyOmedt akIuOHEPH
OymyT BmpaBe paccuuThiBaTh mocne 2021 roma.
[lpy Takux pOUBHUOEHMOAX akKIOuM OYOyT CTOUTH
ropa3fo BBIMIE TEKYIIUX YPOBHEH.

[TosToMy MBI CYWTaeM, UYTO CeddYaC BIIOJTHE
npueMieMble IIeHBl Ha aknuu [‘a3mpoMa, ecnu
CMOTPETh Ha TOPHU30HT OOJbIIe Tofga. MH, 10 BCen
BUIMMOCTH, MEWCTBUTEIbHO, MPOIIIN MHO IHKIIA.
Bomee Toro, HaM HpaBUTCSI  TeXHUYeCKas
KapTuHka. OOHAKO Cpelu pPUCKOB MBI BUIUM
MMOTeHIMaIbHLIE CAHKIMM B OTHOIIeHuu PO. B
MOMEHTE 9TO MOXET BEICTYIUTh HEraTUBHBIM
OpaiBepoM, MOITOMY HYKHO MMETb BBUAY U 3TOT
daxkTop.

Pycckasa AKBakyabTypa

Pycckasi AkBakynbTypa - 9TO JUgep 0[O0 AKIUH
MIPOU3BOAICTBY aQTJIAHTUYECKOTO JIococs u Mopckoit Kom Baymbepr AQUA RX
dopen B akBaTopuuM bapeHueBa Mops B PexomeHpmanmus ITokymaTn
MypMmanckoir ~ obmactu.  Takxke  Kommanusi IlocnenHsisi nexHa 220
3aHMMAeTCsl BHIpAllMBaHHEM peyHoi ¢openu B Llenesas nena 390
o3epax Kapenuu m mMeeT 2 CMONTOBHIX 3aBofa B lloTeHIma 77%
HopBeruw [y IpOX3BOACTBA MasIbKa. Free float 9%
®uHaHCHI (M/IpA. pyo) 2018 2019 2020e
ITo MyJIbTUILIMKATOPaM cemyac uMeeTcs: BbeIpyuka 5.2 113 13.4
OTHOCUTENIbHO  Hu3Kas  oreHka. Kommanuss EBITDA 26 39 53
TOPIyeTCs C HUCKOHTOM K MHPOBLIM aHajoraM, Ho J1HCTasi NpuOLUIbL 22 32 47
Cpefy POCCHICKOTO arpocekropa Takas omeHka EPS 26.7037.40 54.80

SBNIsIeTCI HOpMou. TeM He MeHee, HLIHEIIHUE Onenka
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KOTUDOBKM He VYUTHIBAIOT oxupaeMeli pocT ND/EBITDA 1.60 1.00 0.80
nokazarened 3a 2020 rog wu mepcnektusel EV/EBITDA 6.09 6.69 4.20
yIBoeHUs1 OM3Heca udepe3 5 JieT. P/E 5.30 6.90 3.80

DY 0.0% 0.0% 5.5%

Komnanus BIIEPBHIE pemuna BBHIIIJIATUTD
IIPOMEeXKYTOYHbIe NUBUAEHOH B pa3dMepe 5 pyOined
Ha aknuioo (OuBMOeHOHAS [MOXOOHOCTL 2,4%) u
mpopyiunia mporpammy 6ait6ska Ha 600 MH.
pybne#t (3,5% xkamurtama) mo wutoHs 2021 ropa.
Takve meucTBUS KOMIIAHWU CBUMAETENIHCTBYIOT O
3aMHTEPECOBAHHOCTH MEHEMKMEHTA B YBEIMUEHUN
aKIIMOHEPHOX CTOMMOCTH.

Mbl BuUAMM OYeHb BHICOKMY IIOTEHLIMAN POCTa
aknuit  Pycckoii  AKBaKy/lbTypHl C  Y4ETOM
0XKHWJaeMoro pocTa Ioka3aTened 3a 2020 romg u
ouenku peHKOM B 7x EV/EBITDA.

PycAkBa
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LeHa akUHKH

[TmrocHI:

+ BBICOKAs MapXKUHaANIbHOCTh 0 EBITDA u yucToOi
puOBITH

+ numep pHHKa
+ KOMITaHUS POCTa C IOHSITHOMN CTpaTerueun
+ MWCKOHT IT0 MYJIbTUIIIKKATOPaM

+ Hawanmo 1mporpamMMmbl 0aii63Ka ¥ BBIIIAT
OVBHOEHIOB

Munycer:
- HA3Kas TUKBUTHOCTD

- OMOJIOTUYECKMH PUCK: 3apaxkeHue Pe0, KaK 3TO
6s110 B 2015 romy

- HU3Kas pacKphIBaeMOoCTh HHGOpMaluuu

I'pynna 3TaaoH

Kak u3BeCTHO, akKUuu LIUKIAYECKUX CEKTOpPOB Axnun
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HYKHO IIOKynaTh Ha OHe nuKia. Celidac, Korga
nmaHgemus B Poccum cXoguT Ha HET, a BaKIMHH
yKe CO3MaHbl U MPOXOASAT (GHUHANbHEIE UCITHITAHNUS,
MOXKHO CMEJI0 TOBODUTH O Hadajle HOBOTO IMKIIA.
CTpouTenbHBIM CEKTOpP WU [EeBElIONMEHT KakK pa3
OTHOCUTCSI K TaKUM CEKTOpaM. A akuuu IJTajoHa,
Ha Halll B3IJIAT, SIBJIAIOTCS Haubosee
NIpHBIIeKaTEIbHLIMH.

Iaxe HeCMOTpS Ha MOPOBAJbHHIE OMEPAIMOHHEIE

ImoKasaTelnW 3a IIepBoe IONyropgue (mameHue
mpomax Ha 24%), KOTOphle OBbITM BHI3BAHHI
CHUXEHWEM MOTPeOUTEIbCKOW aKTUBHOCTH U
3alpeTaMy Ha CTPOUTENbCTBO B MockBe Ha (oHe
IaHIEeMUH, OusHec JTajmoHa  IMOKa3bIBaeT
IIpHU3HaKU BOCCTaQHOBJIEHHUS. CroumocTh

3aK/IIOYEHHBIX KOHTDAaKTOB B HIOHE BEIPOCTA Ha
78% mno cpaBHeHH0 ¢ MaeM 2020 roga. [Homnsa
WUTOTEYHHIX CAEJIOK TaKXkKe yBenuuuiack ¢ 36% B 1
KBaprane o pekopnHeX 44% Bo 2 kBaprane 2020
roga. 9TO CBULIETENIbCTBYET O 3apPOKIEHUU HOBOTO
LIMKJIa B CTPOUTEIBLHOM OTPACIH.

[Toxany#, CaMBIM TJIaBHBIM OparBepoM,
CIIOCOOHEIM  TIPUBECTH K  pocTy  Ou3Hec
OEBEJIONEePOB, SBISETCS CHUXKEHHE ITPOLEHTHBIX
CTaBOK II0 UIIOTEKe, a TakKke rocmporpamMma 2020
C NBrOTHEIMH 6,5% Ha HOBOCTPOUKM [0 Hadana
HOs10ps1 2020 roma. MBI 0XKuIaeM BCIIJIECK MTPOTAK
BO BTOpPOM TIIOJIOBMHE T0OHa, YTO HEMHUHYEMO
OTpa3uTCAd Ha aKUUSIX OEBEJIONEepOB.

Tak:ke HeMaJOBaXHHIM (HaKTOPOM BHICTYIIAeT
pemenre CoBeTra [I[MPEKTOPOB O CJieIOBaHUU
HOBOYTBEPXKAEHHOW  [WBHUOCHOHOU  IIOIUTHUKE,
KoTOpas IpefycMaTpyBaeT MUHUMAJIBHYIO
BHIIJIATy B 12 pyOned Ha akKIWiO, YTO TIPU LIEHEe
akmuu B 110 py6mest cymut moutm  11%
OVBHOEHOHYI0 JOXOOHOCTh. [109TOMYy MBI CUMTaEM,
4YTO celdac IIpeKpacHOe BpeMs [JjI IOKYIIOK
OeTo3uTapHBIX pacnucok JTanoHa (Tukep ETLN)
cebe B mopTders.

ETLN-raop
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Uena anunn

ITmrocHl:

+ BBICOKAS TUBHOCHOHAS HOXOTHOCTD

ExenenenbHEIN 0030p nHBECTUAEN 21-25 ceHTAOPS

Kop biymo6epr
PexkoMmeHganus
ITocnemgHsisa meHa
IleneBas meHa
ITorenmuan

Free float
®uHaHCHI (MJIpA. pyo)
Bripyuka
EBITDA

Yucras npudbUIHh
EPS

OneHKa

P/S

EV/EBITDA

P/E

DY
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ETLN RX
Ilokymnars
122
140
15%
74%
2018 2019 2020e
72.0 84.0 85
5.6 11.8 11.0
39 31 4.7
13.6010.7011.39

0.55 0.32 0.38
6.60 4.00 5.30
10.008.60 9.10
8.8% 9.8% 9.8%

Yucrasi npudbLIbL MJIPA. PyO

www.solidbroker.ru
© @Solid Pro Trading


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

fh

+ maxoputapuii AOPK Cucrema, 4TO MO3UTUBHO
O/ KOPII. YIIpaBeHUS U OUBUAEHOOB

+ BOCCTAHOBJIEHHE UHAYCTPUU

+ mporrHo3upyemuir poct BBII PO B 2021 romy
fonee geMm B 3%

+ NIroTHAs CTaBKa II0 UIIOTEKe
+ CHHXKEHMe KIII0ueBoH cTaBku 11b

+ KpynHHY OpeHp u 2 MecTo 1o o6BeMaM Iociie
[TUKa

MunycCEL ¥ puCKu:

- OTHOCHUTEJIBHO BEICOKUH [ONT

- pucK Heopmo6peHus nuBupeHnoB Ha 'OCA
- BTOpas BOJIHA KpU3UCa

[uBHOEHIBI HAa aKIIUIO

2013

2014

2015 2016 2017 2018 2019 2020e

®CK EIC

®CK - 3T0 onHa M3 HEMHOTUX 3JIEKTPOCETEBHIX
KOMIIaHM#, KOTOpas 3aCiaykWBaeT BHUMAaHWUS.
BonmpmmHECTBO MeNKHX «mo4ek» Poccerelr kpaiiHe
HectabumpHBL. CaMas dYacTtas mpoOieMa - 93TO
cuucaHve neOUTOPCKOM 3afOJIKEHHOCTH, dTO
CEPHE3HO  3aHUXKAET UYHUCTYI0 [OPUOBUIE U
muBupengel. Y ®CK E3C Mel He HabmoogaeM B
[IOCTIEHUWE TOMNbl CEPhe3HHIX IPo6IeM Takoro

XapakTepa.
IOnsgs Hac rnaBHoe, uyToOr @®CK wumerna
BO3MOXKHOCTb TIPOAOIIXKATh BBITIJIAYUBATh

OUBHUIEHIE Ha YPOBHE He MEeHbIIIe IIPOIIIOro rofia.
W Kak MBI BUIUM HHUXKeE, II0KA BCE IJIT 9TOTO €CTh,
maxke HeCMOTPS Ha KPU3UC.
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1nr.-2013 1nr.
2-

4-

2014 1nr 2015 1lnr 2016 1nr 2017 1nr'2018  1nr 2019

AKnuu

Kon Brymoepr FEES RX
PexoMeHIamust INokynaTtsb
ITocnegHsisi MeHa 0.2
ITeneBasi meHa 0.23
IToreHmHan 15%
Free float 19%
®uHaHCHI (MJIpA. Pyo) 2018 2019 2020e*
Bripyuka 254 249 252
EBITDA 133 136 134
Yucrasi npudbIIHL 101 94 73

EPS 0.08 0.074 0.06
Onenka

P/S 08 09 09
EV/EBITDA 3.1 29 3.0

P/E 23 2.5 2.9

DY 9% 10% 9%
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1. Brlpyuka 3a Imoiyropgue CHU3UIACh B
mpenenax 1% u3-3a cHUXKeHUS o0beMa Iepefadut
37IEKTPO3HEPTUU BCJIELNCTBUE CHUXKEHUS MEeJI0BOU
aKTUBHOCTH.

2. EBITDA ynana Ha 4% 3a c4eT pocTa IpoYux
OTIepPalMOHHEIX PACXOM0B, B YACTHOCTH TPATHI
OBIIM Ha SMHUIEMHOJIOTUYECKHE MEpHL.

3. CBOOOTHEIM MeHeKHBIN ITOTOK BHPOC Ha 19%
3a CYET CHUKEHUS KaIuTaIbHEIX 3aTparT.

4, CooTtHomrenue uucteii goiar/EBITDA Ha
ypoBHe 1,2x.

Kommanus mpoxomguTt Kpusuc jerko. Ilostomy y
Hac HeT COMHEHHMM, 4dYTO MeHeOXMEeHTy He
COCTaBUT 0c060TO TpyHma pEKOMEHAoBaTh IIO
WUTOraM rofja OUBUIEHOB KaK MUHUMYM Ha ypOBHE
npomioro rogma. 3a 2019 rom Ha [OUBUOEHH
BHIIENIUNIM TIOYTH BeCh CBOOOITHBIM HEHEKHBIH
MOTOK. B KpaliHeM clly4ae, KOMIIaHUS MOXKeT 6e3
TPyOa HapacTUTh [ONTOBYI0 HArpPy3Ky, dYTOOHI
yaepXKaTh YpPOBeHbB BHIINIAT. OOHAKO HEPEUIeHHBIM
TMOKa OCTaeTCsd BOIPOC KacaTelIbHO HallbHeHIIen
koHcomupamuen Poccetamu OCK, 4TO BO3MOXKHO
OymeT OKas3bIBaTh OIpefe/IeHHOE COMHEHWe Ha
HUTPOKOB.

®CK E3C

026 -
024—-
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018—-
01'5—-
014;

0.12-

5/7/2019 7/22/2019  10/2/2019 12/16/201%  3/4/2020 5/19/2020 04.08.2020

[TmrocHI:

+ cTabunmpHBIN OM3HEC, YCTOMYMBHIM K BHELIHUM
KPU3KUCHHIM SIBJIEHUSIM

+ cTaOUIbHLIE [IOBLIIIAIOIINECS TUBUIEH b

+ BO3MOXKHOCTb KOMII@HUHU IOANEPKaTh YPOBEHb
OVUBUOEHIOB HE HUXKE IIPOIIIOro Tofa

+ oxupgaeMas guBHoxomHOCTs 10% 3a 2020 rog
+ CHHUXEHHe KIII0YeBOM CTaBKH IIOATAJIKHMBAET
HMHBECTOPOB K IIOKYIKE AWBUAEHOHBIX OyMmar

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
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+ TeXHUYEeCKUH TMIaTTEPH Ha 3daKPLITHE HBEIHEITHET O
I'3Ila

MUHYCH U PUCKHU:
- o0 beIVHEHNE TON-MEeHEeIXKMeHTa ¢ PocceTsmMu

- HeBHIIIOJIHEHMe m1aHoB Ha 2020 rox

CypryTrHedTeras an

CypryTtHedTera3d - 3To0 HedTIHass KOMIIAHUS C
OTPOMHBIM [OJUIAPOBBIM [IEIMO3UTOM. B  KoOHIE
KaX[oro KBapTaja B 0T4eTe 00pa3yeTcs BaJIOTHAS
IIepeolieHKa, II03TOMY IPHUOBIIL 10 60JIbIIEN YacTH
3aBHCHUT OT Kypca HoJjilapa, Kak, COOTBETCTBEHHO,
¥ OUBUOEHIHL.

Ceffyac, TOCJe Cephe3HOM [eBalbBalluu PYyOIIs,
NpUBUJIeTUPOBaHHEe akiuu CyprytHedTerasa He
BHIPOC/TM TaK CHJIBHO, KakK mojtap. M MBI 3mech
BHUOUM BPEMEHHYIO PACKOPPEISALNI0, KOTOPOU HaMlo
M0/Ib30BaThCsA. YTOOH MOCYHUTATH 00Pa30BaBIIHICS
OUCKOHT, HaM HAaMI0 PACCYMUTATh YUCTYI0 IPHUOLLIH
u guBupeHar 3a 2020 ro.

Mul TIpPenmmoioXuUM, YTO K KOHIy TONA CpPemHsS
neHa Heptu Oymetr 40 mommapoB mpu  Kypce
monmapa B 70, T.e. paBHa 2800 pybGmneir. O6beM
poberuu Hedtu CypryroM B IIOCTIENHUE TOQNLI HE
MEHSJICH, IO3TOMY BO3bMEM IPUMEPHEE [aHHLIE
[I0 OIEePallMOHHOM TPUOBIIM IPOLUILIX  JIET,
COOTBETCTBYIOIINE LeHaM 2800 py6/6ap.
[Tonyyaem 240 mimpp. pyo.

Ioxon OoT KypCOBHIX pPa3HUIl IpU Kypce Hojulapa Ha
konern 2020 roma B 70 py6meit coctaBuT 380 MipH.
py0. IIpomeHTHl OT pa3MeIIeHus [emo3uTa C
V4EeTOM CHU3UBIIMXCS Ba/IOTHBIX CTaBOK, II0
HalIMM pacyeraM, coctaBAT 45 wmiupa. pyo.
Io6aBuB  [mOXOm OT  y4aCTUs B  OPYTUX
opramuzanuax B 0,8 wmupn. py6. mnomydaem
npuOBITL M0 Hamoroo0moxeHus B 666 mapa. pyo. u
YUCTYI0 IPUOLLITH paBHy 559,8 Mmpa. pyo.

[onyuaercs, mpu Kypce monnapa B 70 py6nei Ha
koHenr 2020 roma u cpemHel 1eHe HedTu B 2800
pyOneii/6ap. OUBUIEHIE Ha «IIpedr» 6yOyT paBHEL
5,16p., 4TO II0 TEKyIIUM KOTHPOBKaM paBHO 14%
OUBUIEHTHON DOXOMHOCTU. [[UCKOHT OUYeBUIEH.

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
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ExenenenbHEIN 0030p nHBECTUAEN 21-25 ceHTAOPS
IMonenensHUK, 21 cenTssOps 2020

AKnun

Kop Biymo6epr SNGSP RX
PexomeHnpmanus IlokynaTtsb
ITocnemgHsisz meHa 37.71
IleneBas nmeHa 42
ITorenmuan 11%

Free float 100%
®uHaHCHI (MyIpa. pyo) 2018 2019 2020e
Bripyuka 1556.01814.01538
EBITDA 512.8 464.0 398.5
Yucras npudbUIHh 875.2 106.1 382.7

EPS 24.50 2.40 8.37
OneHKa

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% 13.7%

IIena aknuu

45-
40—:
35%
30-5

25 -
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Hcxomst u3 ucrtopu, «mpedur» Cypryra HauMHAOT
BHIPABHUBATLCS K COOTBETCTBYIOUIEMY TUBUIAEHTY
BO BTOpPOM TMOJOBUHE Tofda. Ilo3aToMy emé He
IO3THO MPUOOPECTH «OONIAaPOBHIM [OEMO3UT» CO
CKMIOKOH. PHMCK 3mech MOXKeT OHITh NIWINb B TOU
cuTyauuu, Korga B Teuenue Bcero 2020 roga 6ymyT
KpaliHe HU3KHWe LieHH Ha HedTh, a B KOHIlE roga
Kypc py0mnsi mpupmeT K 3HAaYEHHSIM Hadaja rofa B
62 pyOmnsg. OpmHAKO MBl pacCMaTPUBAaEM 3TOT
ClleHapu# KaK MaJIOBEPOSTHHIMN.

Yucrasi npuOBIIE MJIPA. PyO

1000 -

1nr.2013 1nr. 2014 1nr 2015 1pr'2016 1nr 2017 1onor 2018 1onor 2019
-200 -

CoepOaHK

Ha xoHdepeHnc-3Bonke 1o urtoram II KBaprana
(UHAHCOBEIM MOMPEKTOp OaHKa CoO0O0IIMIa, YTO
CbepOaHK HaMepeH BHIIATUTH JOUBUAEHOH 3a
2019 B pasMepe 50% OT uymCTON NpPUOBIIH, YYTh
mo3xke ['epman ['ped mHOATBEPOUN 3TO pelleHUeE.
Tak mouemy ke COepbaHK MOMXKEH 3aIlIaTUTh?

1. Xopomas pguHaAMHKa OCHOBHOTO Ou3Heca.
YucTreie IIPOLEHTHEIE OOXOObl YCTAaHOBUIIU HOBBIH
pekopn (+13% r/r) Graromapsi POCTy KPEemUTHOTO
nopTdens, CHUKEHUIO KII0YeBOM CTaBKU, KOTOpas

BIUSIET B IEpPBYI0 oO4Yepegb Ha CTOUMOCTb
¢boHOUpPOBaHUS, BEI3BIBAI POCT  IIPOLEHTHOU
MapXH.

2. BrICOKHMI ypOBEHBb [OCTATOYHOCTU KallUTama.
I[lo cranpmapram  bazens 3.5  HopMaTus
OOCTATOYHOCTH  OOIIero  KamnuTala COCTaBUTI

15,23%. Tlocne BHIIIATH OUBUOEHOOB OH CHU3UTCS
mo 13-13,5%, uTo maxe [ KiodeBoro 6anka Pd
CYHTAETCS BLICOKUM YPOBHEM.

3. CHHUXeHHe PacxXOfoB II0 CO3IaHUI0 PE3EPBOB 10
KpemuTHHIM yObHITKaM. Ho TeM He MeHee, IOKa MX
YPOBEHbL BEICOKUH.

4. BoccTaHOBIEHKE MOTPEOUTEILCKUX PACXOHOB
Ha OOKPU3UCHHIM YpOBEHbL (JIMIIL B IIOCJIENHIOI0
Hefeo HIOJIS yIanoch OOCTHYB), u
BOCCTAQHOBJIEHYE ITPOMEIIITEHHOT0 ITPOXU3BOICTRA.

Bank TakXe MpEeACTaBUJI IPOTHO3 IO YPOBHIO
peHTabeTbHOCTH KamuTasna Ha ypoBHe 11-13%, uTo
[I0 HaIIMM pacyeTaM TOBOPUT 00 OXUNaHUH

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
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ExenenenbHEIN 0030p nHBECTUAEN 21-25 ceHTAOPS
IMonenensHUK, 21 cenTssOps 2020

IIuBUIEHIbI HA aKIIHIO

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020e

AxKnun

Kop biymo6epr SBERP RX
PexomeHpmanus [HepxkaTb
ITocnemgHsisa meHa 218
ITeneBasi meHa 230
ITorenmuan 6%

Free float 100%
®uHaHCHI (MJIpA. pyo) 2018 2019 2020e
YuCTHIA IPOII. TOXO[ 1396 1415 1472
YUCTHIA KOMHUC. TOXOT, 445 498 597
Yucras npudbUIh 831 845.0 700

EPS 38.5 39.1 31.00
OneHKa

ROE ttm % 21.6% 18.8% 15%
P/BV 1.20 1.2 1.1

P/E 55 6.3 6.4

DY 8.9% 8.6% 6.0%

Hena akuuu
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yucToit mpubsiu Ha yposHe 500-600 mnpa. pyOneit
no wutoram 2020 ropa. I[losToMy opmeHTHD IO
OVBHOEHIAM MBI CTaBUM Ha ypoBHe 11-14 pybrei,
XO0Ts [uBMAeHOH 3a 2021 rom MBI OXKHOaeM
6onpme, uyem 20 pyOmeit. B HamuxX MTPOIUIBIX
0030pax Mbl TIPU3LIBANA IOKYIATh <IIPEeQH»
Cbepbanka Huxe 200 py6nel, OMHAKO €CIHM Balld
MHBECTHLHOHHEIE TOPU30HTH CBHINE 3 JIET, TO
MOXKHO CMEJI0 JOKyIaTh U II0 TeKYIIUM LieHaM.

Yucrtasi npuOBLIbL MJIPI. PYO.

300 -
250
200
150°
1007
E

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

BTbH

BTBE oTunTancs 0 CHUXEHHH YHCTOM HMPHOLIIM Ha
93%.

B nmpuHuune, HU4YEro yOUBUTEILHOTO B 9TOM HET.
MeHe[:XMeHT ellé B IIPOIIJIOM KBapTajie CoobIIal,
YTO TIIJIAaHUPYeTCS  OTpaXeHWe  yObITKA  OT
BaIIOTHOM TiepeolleHKH u ofeciieHenue BTB
Aperrl. Takxke MBH CHeOuId 3@ IIOMECAYHOU
IUHaMUKOU TmoKa3aTenen u yKe
Ipefmnoaraay NpoBajl B Haydane HIOHA. 4YTOo Xe
Teneps oxupgath ot BTB? Ho pgna Hadama
pa3bepeM OCHOBHBIE MOMEHTHI OTYETa:

1. PocCT YMCTHIX IPOLEHTHHIX NOX0M0B Ha 21% us-
3a pOCTa MIPOLEHTHOX MapXKu. ITO IIPOU30LUIO B
pe3yibTaTe CHUXKEHUS KIo4yeBod craBku LI PO
BKylle CO CHHUXEHHEM B3HOCOB B CHUCTEMY
CTpaxoBaHus BKIIaMI0B.

2. TlameHye YUCTHIX KOMUCCHOHHEIX TOXOOOB M3-3a
IafeHuss [eNOoBOM aKTUBHOCTH B alpelie C
IIOCTEIIEHHEIM  BOCCTQHOBJIEHMEM K  KOHIY
KBaprasa.

3. Poct croumMocTH pHCKAa ¥ PE3epBOB II0
OXKWMJAeMEIM KpemuTHHIM yOwnTKaM. OCHOBHOE
CO3[aHNe pe3epBOB IPHUIJIOCH KaK pa3 Ha BTOPOHU
KBapTajl. B cnegyromue KBapTasibl BeIM4YMHA
OomkHA OHITh MEHbIIE.

4. HopMaTuB 0OCTATOYHOCTU KaluTajla HaXOOUTCS
Ha ypoBHe 11,8%, nmpu MUHUMAanIbHOM YPOBHE B
11,5%. Ecnmu Ow BTBE pemmn BHIIATUTH
ouBumeHTE He B 10%, a B 50% 0T 4MCTON IPUOLIIH
3a 2019 rop, To GBIIO GBI HAPYILIEHNE HOPMATHBA.

140 -
3/1/201%

LeHa aKUHKH

5/27/2019

ExenenenbHEIN 0030p nHBECTUAEN 21-25 ceHTAOPS
IMonenensHUK, 21 cenTssOps 2020

8/16/2018  11/7/201%2 2/3/2020 4/27/2020  7/23/2020

IIuBUIEHIbI HA aKIHIO

19

154

114

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020e

AxKnun

Kop biymo6epr VTBR RX
PexomeHpmanus TepxkaTh
ITocnemgHsisz meHa 0.035
IIeneBasi meHa 0.04
ITorenmuan 14%
Free float 28.1%

®uHaHCHI (MJIpA. pyo)
YuCTHIA IPOII. TOXO[
YUCTBIA KOMHUC. TOXO0[
Yucras npudbUIh

EPS

OneHKa

ROE ttm %

P/BV

P/E

DY

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
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2018 2019 2020e
468.6 440.6 470
90.0 108.5 118.8
178.8 201.2 81.0
0.014 0.016 0.01

11.7% 12.2% 5%
0.31 0.37 0.4
26 3.0 29
3.0% 11.1%4.0%
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IToka BTB npoXonuT KpU3UC HalieKo He II0 caMoMy
ONTAMUCTUYHOMY ClleHapuio. baHK He HaCTOJIBKO
abdekTuBeH kKak CoOGepbaHK wumum T1eM 0Gonee
Tunbkodd. U sTo ero axumnecosa nsrta. Kpusuc
IIOKas3hlBaeT, «KTO IUlaBal TroieM». OpHaKo,
CKOpee BCero, XyOllee yXe TI03afg#d, a
BOCCTaHOBJIeHME Bliepenyu. Ha JaHHEIN MOMEHT HET
CYyLLIECTBEHHEIX APaliBEPOB pOCTa B KPaTKOCPOUHOU
nepcrnektuBe. Ho moTeHIMan BOCCTaHOBIIEHUSA
cpenu GaHKOB CaMblii BHICOKMH M MMEHHO Ha 3TO
MbL fieflaeM CTaBKy. [1o CyTH, 9TO CIeKyIITHUBHasA
unes C OJIMHHBIM CPOKOM peau3alui.

YuCThId KOMHCCHOHHBIN TOXO01 MJIpHd. Pyo.

50+

40-

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

I'a3dnpoMm HePTH

FasmpoM HeGTh SBASETCS OOHONM U3 HAIIMX
MHBECTULIMOHHBIX MAeH. ITO KOMIAHUS, KOTOopas
BKJIaIbIBAETCS B pa3paboTKy HOBBIX
MEeCTOPOXIEHUN U yBelu4YuBaeT JOOHIYY, a Takke
¢ mpomuioro roma pacunpemensieT 50% 4ucTou
npubbiy Ha puBuUneHAb. OOHAKO, KakK U y J06oH
CHIDbEBOM KOMIIQHWH, OOJNBINYI0 POIb B HOXOHAX
WUTPAIOT LEHBl HAa MPOAYKIWIO. 2 KBapTam ObIT
OOHUM M3 XYOIIUX KBApPTajOB OIS PHIHKA He(TH B
aToM ThHIcsTueneTuu. Celyac OCHOBHOM MOpauBep
IJIsT pOCTa - 39TO BOCCTAHOBJIEHHE IIEH Ha HEQTh.

[ToaToMy 1pu TIOKyIKE HYXHO BBIOMpATh
KOMIIQHHUIO C HanOOJIbIINM TIOTEHIIMAJIOM
BoCCTaHOBNeHud. M Ha Ham B3rndgm, [asnpom

HeTh KaK pa3 TakKOM KOMIIaHMEN U SIBJISIETCH.

Io6rlya yrineBomopomoB ymaja Bcero Ha 1,7% wus-
3a cornamerus OITIEK+. OT0 pesynprarT ropasgo
JIy4llle OCTaJIbHBIX HeTSAHBIX KoMmaHui PO.

[Ipu BoccTaHOBIEHUU IleH Ha HeTh B paiioH $60
3a Gappenb KOMIAHUS CMOXKET BhIIauuBaTh 40-45
pyOneit Ha [UBUAEHOH, B TaKOM CjIy4ae MEI
OOMXKHEL YBUNETh OOHOBJIEHHWE MCTOPHUYECKUX
MakCUMyMoOB, T.e. moTeHnuan 50-100%.

[TpoMexKyTOYHEIE IUBUAEHOH MEHEMXKMEHT PELIHT
OTJIOXHUTh ¥ PACCMOTPETh WX M0 urtoram 9
MecsIeB, YTOOH He BHIUIAYMBATH CHMBOJIHNYECKYIO

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
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[uBHOEHObI Ha aKIIHIO
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0.0007 A

2011 2012 2013 2014 2015 2016 2017 2018  2019e 2020e

AKnuu

Kop Biymoepr SIBN RX
PexkoMmeHmanus IIokynarts
ITocnegHssi meHa 301
ITeneBasi meHa 400
ITorermuan 33%
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 4.34 495 5.13

DY 8.8% 12.6% 6.6%

Hena akuuu
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%E IMonenensHUK, 21 cenTssOps 2020

500

cymMy. ITo utoraM roga Mbl oXupgaeM nopspka 15
pyOneit Ha akmmio, YTO COOTBeTCTBYeT 4,7%
IUBUOEHOHOM TOXOMHOCTH.

450 -
400 -
350 -

300 -

[lo  MynbTUNNMKaATOpaM  OIeHKa  CPemHss.
EV/EBITDA 3,7. P/E 8. OTHOCUTENBHO APYrUX
HeTSIHBIX KOMIAHUU ['a3mpoM HEe()Th BHITISOUT
OeleBie, ¥ UMeeT 0ojlee IepPCIeKTUBHEIN OM3HEC.

2507
200 -
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LeHa aKUHKH

Mrr cunTaeM, 4TO B pacuyeTe Ha BOCCTAHOBJIEHUE
IleH Ha He(dTh nyuule Bcero 6GpaTbh HECKOJBKO
HeTsIHBIX KoMmaHui, u ['aznpom HedTh OymeT B
3TOM CIIUCKE TOYHO.

OuBupeHabl «I'a3npom HEPTH» Ilena HedTH Brent
90 -
80—-
70—-
24 507
50-
40-
10 30

20 -
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Brent

IOHunpo

Upess mo FOHUNPO MBI BEIIYCTHUIM €€ B Hadane AKIOHH

roga. E€ cyTh 3akmiouyanach B BBome sHeproomoka Kop Baym6epr UPRO RX

BI'P3C B 2020 romy (yXke Heckombko pa3 Pekomenmamwsi IMokynars

[I€PEHOCHUIIK), TIOBLIIEHHY TUBUICHOHBIX BHIIIAT 1 IlocnenHsist neHa 2.8

BHIDABHHBAHME [OXONHOCTH K 8% Bcuencteue LleneBasi meHa 3.5

nepeoreHky aknuii. Ho B ouepepmHod pa3 srtor IloTenmuan 25%

MOMeHT 3aTaruBaercsi. Kak mopa6oTana kommanus Free float 16.3%

¥ YTO OKHUMIATh OT HEE mabine? ®uHaHCHI (MJIpA. Pyo) 2018 2019 2020e*
Beipyuka 77.8 80.2 94

1. Brpyuka cemsmmach Ha 14% r/r. Bcé memo 3 EBITDA 27.2 29.6 39.2
Yucrasi npudbIIHL 17.6 19.6 26.1

TOM, 4YTO B 3TOM IOy IIOBHIIIIEHHAA BOOHOCTH PEK.

CucTteMHBI oOIepaTop IIEPEeBOOUT MOIIHOCTHU EPS 0.28 0.31 041
uMeHHO Ha [3C C TemnoBbIX CTaHIMU (Kak y Onenka
IOnunpo). Takxe wu3-3a NaHAEMUU U CHUXEHUSA be bl bl )
OeJI0OBOM  aKTUBHOCTH CHU3WICS CIOPOC Ha EV/EBITDA B oLy <o
P/E 10 8.60 6.70
37IeKTPHYeCTBO. B pe3ynbraTe  CHU3WIACH
. DY 8% 8% 11.32%
BeIpaGOTKa ¥ IIeHHI, a 3a Hel U BHpYYKa. [1o cyTy,
(akTOp Pa30BHI.
2. EBITDA ymana Ha 27% 13-3a TafileHUsI BEIPYYKHU
¥ CO3JAHUS PE3EPBOB 10 COMHUTENBHHIM HOJIraM
KOHTPAreHTOB. JTa HaBHSAS 00JE€3Hb POCCHUUCKOH
3JIEKTPOIHEPTETUKM.
3. Beom B aKcmiayarauuio 3-ero 3Hepro6ioka
nepeHeceH Ha [ kB. 2021 rogma u3-3a 3amepXkKu
peMoHTa Ha ¢oHe mnaHgemuu. OcTanoch
IIPOMHBECTUPOBaTh emeé 6 Maph. pyoOneit u
KaIWTaIbHEIE 3aTPaThl CHU3ATCS, @ CBOOOMHBIN
OEHEeXHBIM IOTOK YBEIMUUTCH.
AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
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4. Bce 6moku, paboratume mo [IIIM, He cuuTas
BIrPoC, B cnemymomeM Tofy INepexodsiT Ha
cTaHmapTHy!0  nporpaMMmy KOM.  Iloatomy
0XHUIaeTCcsl BLIOBITHE IIOBLIIMIEHHHIX IIaTexked. Ho
BBOm 3-ero o9Hepro6imoka bepesoBckoir I['PIC
OOJIKeH IOffepKaTh ITOKa3aTelH.

5. MeHeIXKMEHT HalleleH Ha OPOAJIeHHe
ouBupeHOHOM monuTuku 0o 2024 roma. Peub umeT
0 BeIIIaTax B pa3Mepe 0,317 py6relt Ha akIuio 3a
rof. [To TexymuM KOTUPOBKaM H0X0gHOCTE 11,4%.
6. KommaHus He 6ygeT y4acTBOBaTh B 3TOM I'OAY B
KOHKypce 1m0 orOopy OmokoB Ha [IIM-2, HO B
CTIEIYIOUINX TOlaX PACCUUTHIBAET MOIYYUTh KBOTEI,
mosToMy HOHUTIPO coxpaHSeT TEePCHeKTHUBH WU
OarnblIe.

Huuero crpamsoro ¢ IOHumpo He mpousomuto, IleHa aKimuu
XOTSI HaM He OYeHb HPABUTCH OYepPeqHOU IMepeHoC 1

BBOfla 9Hepro6joka. MeHemXXKMeHT MaeT CUTHal ol
HHBECTOpPAM, 4YTO yhOepxXkauue HOHWIpPO Ha 20’
OONITOCPOK BHITOMHO. MBI B 3TOM conupapHel. Ho 26 W/ N
CTOMT TIOKyHaTh akKIuu celyac? B MoMeHTe 7 |
OUCKOHTAa HET, KaK ¥ HEeT KPATKOCPOYHHIX
opatiBepoB pocta. Ho Ha mepcnekTuBy FOHUIpO -
IpeKpacHass KOMIAHHUS [N yOepXKaHUsI B
OUBHIEHOHOM IOpTdere.

3.2-

2.2-

20-
3/1/2019 5/27/2019  B/16/2019 11/7/201%9 2/3/2020 4/27/2020  7/23/2020

—— LleHa 3KLHH

OuBugeHas! «IOHUIPO»

2012 2013 2014 2015 2016 2017 2018 2019 2020e 2021e

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

ExenenenbHEIN 0030p nHBECTUAEN 21-25 ceHTAOPS
INonemenbuuK, 21 cenTssdps 2020

[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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