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KoMMeHTapHH 10 PLIHKaM

B mocnegHue OHU 1O PHIHKAM IIPOIIJIa KOPPEKIIHS.
[Tocne panmu, HavaToro eIé B MapTe IIOCTe

IEepBbIX IO3UTHMBHHIX CUTHanoB oT OPC u
MIPaBUTENTLCTBA CIIIA, HaCTymuiIa sIBHAS
MEePerpeTocTh  PBHIHKA, OCOOEHHO B  aKIMAIX

TEXHOJIOTUYECKUX KOMIaHW#. PEHOK [ponxeH
BHIIIYCTATH Iap [N [LaJbHEUIIEr0 pOCTa Ieper
BeIOopamu mpe3uneHTa CoemuHeHHEX I1IlTaToB.

Saudi Aramco cHUXKaeT OKTSOPbCKHE OTIIYCKHBIE
IleHH Ha HedTh BCeX COPTOB fjis moTpebuTesnell B
Aszuu u CIIIA, coobmaeT areuTcTBo baymbepr. 3To
ABJISETCS IPU3HAKOM TOr0, YTO KPYIHEUIIUW B
MUpe 93KCIOpTEp BUOUT KoneOaHUs clpoca Ha
TOIJINBO Ha (hOHE HOBBEIX BCIHIIIEK KOPOHABUPYCa
o BceMy Mupy. B pesymbraTe pHIHOK HedTH B
MOMEHTE KOPPEKTHDPYETCS BMECTe C OCTalbHBEIMU
IJI0afKaMU.

Hap Poccueii HaBruCaeT CaHKUMOHHAS DPUTOPHUKA.
Bcé 6orbine mIpensioKeHuH CO CTOPOHEI IIOJIUTUKOB
l'epmanuu 0 BBOJE HOBBIX CAHKLIWM B OTHOLIEHUU
P®, HO Mo peanbHO CEPHE3HBIX [EUCTBUN II0KA HE
moxoguno. B CIHA Poccuum XOTAT IpUIKCATh
BMEIIATENbCTBO B MPEACTOSINME BHIOOPH, Ha 4eM
MOTYT CHITpaTh OEMOKpATHL BO rjaBe ¢ balimeHoM.
[ToaToMy BIJIOTH OO BBIOOPOB XOPOLIEN PUTOPUKU
0XKHWJaTh, CKOpPee BCETO, He CTOUT.

B rTakoMm cnyyae Hauboiee  IOAXOMSIIUM
BapHMaHTOM  SBISIOTCS  OUBUIAEHOHLIE  AKIWH,
KOTOpHIe crabo 3aBUCAT OT BHEITHEro (oOHa, a
TaKXe OTHeNbHBIE HUOEH, C KOTOPHIMH BBl MOXKETE
03HAKOMUTHCS HUXKE.

P.S. C mompoOHOM aHAIMTHUKOH BH MOXKETe
O03HAKOMUTHCSI B Hallell eXeOByXHeOeIbHOU
nepenade ConupHasi AHanuTuKa Ha YouTube.

Hugekc MocOupxku
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IMOEX

CBogHas Ta0inuna UHBecTumen

EV/EBITDA

KoMmaunus Tukep Ilens IloTennuan TTM

PycAkBa

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284

Temedon: +7 (495) 228-70-10

AQUA 390 69% 6.4 6.9 5%

ExenenenbHEIN 0030p nHBECTUAEN 7-11 ceHTIOpA
IMonenensHUK, 7 ceHTAOPS 2020

HedTts Brent
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Brent

Pexkomenganus KpaTkoe 060cHOBanue

Poct 6H3Heca, BhBIIVIaTa TUBHIEHI0B H

Ilokynmats GanboK
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8%
10%
10%

11%
3%
9%
14%

IOHHIPO UPRO 3.5 28% 5.7 8.6
®CK E3C FEES 0.23 15% 2.9 2.5
I'asnpom HedTH SIBN 400 26% 4.1 4.9
Jranon ETLN 140 20% 4 8.6

BTB VIBR 0.04514% - 3
COepOaHK-IT SBERP 230 6% - 6.3
Cypryr-n SNGSP42 11% 5.63 5.5
Pycckast AKBaKky/IbTypa

Pycckas AkBakynmbTypa - 93TO JHgep IO
IIPOU3BOLCTBY QTJIAHTUYECKOTO JIOCOCS B MOPCKOU
¢openu B axBaTopuu bapeHumeBa Mops B
MypMaHCKoO# o0nmacTu. Takxe  KOMIaHUs

3aHUMAETCS BHIpPAIlIUBAaHUEM peuyHoU Qopenu B
o3epax Kapenuu m mmeeT 2 CMONTOBBIX 3aBOfa B
HopBeruu pjs npou3BOACTBa MaJbKa.

ITo MYyJIbTUIINKATOPaM cendac AMeeTca
OTHOCHUTEJIbHO  HH3Kasd  oueHKa. KoMmmanus
TOPTYeTCs ¢ IUCKOHTOM K MUDOBEIM aHayoraM, HO
Cpemyu POCCHUCKOTO arpocekTopa Takas OLleHKa
SABIsieTCST HOpPMOH. TeM He MeHee, HEBIHEIIHUE
KOTUDPOBKM HE YYUTHIBAIOT OXWUAaeMBI DOCT
mokazarened 3a 2020 rog U IIEePCHEKTUBH
yIBoeHUs OM3Heca uyepe3 5 JieT.

Komnanus BIIEPBLIE peluma BHIIIJIaTUTh
IIPOMEeXKYTOYHbIe NUBUAEHOH B pa3dMepe 5 pyOned
Ha aKUWI0 (OuBHMOEHOHAS OOXOOHOCTh 2,4%) u
mpopyiuiia Imporpammy 6ait6ska Ha 600 MH.
pybneit (3,5% kamurtama) mo wuioHs 2021 roma.
Takue melCcTBUS KOMIIAHHUU CBUOETENBCTBYIOT O
3aMHTEPECOBAHHOCTHU MEHEMXKMEHTA B YBETMUEHUN
aKIIMOHEPHOU CTOMMOCTH.

Mbl BUOMM OYeHb BHICOKHW IIOTEHLKAN pOCTa
aknuit  Pycckoii ~ AKBaKy/lbTypHl C  Y4ETOM
0XKHWJaeMoro pocTa Ioka3aTened 3a 2020 romg u
ouenku peHKOM B 7x EV/EBITDA.

PycAkBa

350—7
300%
250—5
200%

150 -

9/2/201%  10/24/2019 12/18/2019 2/14/2020 4/10/2020 6/5/2020 B/3/2020

LeHa aKUHKH

[TmrochI:

+ BBICOKAST MapAKUHANIBbHOCTE 10 EBITDA u yucTOi
IpUOBITH

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284

Temedon: +7 (495) 228-70-10

ExenenenbHEIN 0030p nHBECTUAEN 7-11 ceHTIOpA
IMonenensHUK, 7 ceHTAOPS 2020

BBoJ B 9KCIUTyaTanuio 3 9HEProdIoka

Ilokynmats BIPIC
Ilokynatsb BBICOKHEe TUBHIEHIBI
BoccraHoBiIeHHe HHI[yCTpP[Pl, HHU3KHEe
Ilokynars
MYJIBTHIUIHKATOPBI
Hoxyna'rx, BoccTraHoB/IeHHE HHOYCTPHH + BBICOKHE
OUBHIOEHOBI
epkaTh Huskue MyIbTHITHKaTOPBI
epkaTh PoCT IMBHUIEH/IOB ¥ YMCTOM NPHOBLLIH
IMokynarb IlepeoneHKa J0/UTapOBOro AeNO3HTa
AKnun
Koa Brymoepr AQUA RX
PexoMmeHmanust Iokynartsb
IlocinemgHsisz eHa 231
IleneBas nmeHa 390
ITorennuan 69%
Free float 9%
®uHaHCHI (MJIpA. PyoO) 2018 2019 2020e
Bripyuka 52 113 134
EBITDA 26 39 53
Yucras npudbUIL 22 3.2 4.7

EPS 26.7037.4054.80
OneHKa

ND/EBITDA 1.60 1.00 0.80
EV/EBITDA 6.09 6.69 4.20
P/E 5.30 6.90 3.80
DY 0.0% 0.0% 5.2%
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+ nmupep peIHKa
+ KOMITaHHUS POCTA C IOHSTHOMN CTpaTerueu
+ OUCKOHT I10 MYJIbTUIIIHKATOPaM

+ HayaJo 0anbska u

OUBUOEHIOB

IIPOrpaMMBEL BREIIIJIAT

Munycer:
- HU3Kasl TUKBUIHOCTD

- Ouoyoruyeckuil puCK: 3apaXkeHue prb, Kak 3TO
65110 B 2015 romy

- HU3Kas PAaCKPBIBAEMOCThb I/IH(I)OpMaLII/II/I

I'pynna 3TaaoH

Kak HU3BECTHO, aKIHWH IHUKINYECKHX CEKTOPOB
HYKHO IIOKynaTh Ha OHe IuKna. Ceilidac, Korga
naHgeMuss B Poccum cxXomuT Ha HET, a BaKLMUHEL
yX&e CO3TaHBl U MPOXOMAT GHHAIbHEIE MCIBITAHUS,
MOXKHO CMEJI0O TOBOPWUTHL O Haydaje HOBOTO LHKIIA.
CTpOI/ITeJ'IBHHﬁ CEKTOp HJIK [EBEJIOIIMEHT KaK pPa3
OTHOCHUTCA K TAKHM CEKTOpaM. A aKIInuu 9TaHOHa,
Ha Halll B3TJIAM, SIBIISTIOTCSI Hau0OoJsee
IIPUBJIEKATEJIILHEIMU.

axe HEeCMOTPA Ha IIPOBaJIbHBEIE OIll€PallMOHHBIE

IoKa3aTeld 3a IIepBoe MOonyrogue (mameHue
mpomax Ha 24%), KOTopkle OBUIM BHI3BAHEI
CHUXKEHWEM TMOoTPeOUTEeNbCKOM aKTUBHOCTH U
3alpeTaMy Ha CTPOHUTENbCTBO B MockBe Ha (oHe
TMaHIeMUH, OousHec JTanoHa TTOKa3bIBaeT
MIPU3HaKU BOCCTAHOBJIEHHS. CTOHUMOCTH

3aKJII0YEeHHBIX KOHTPAKTOB B HIOHE BHIpOC/Ia Ha
78% mno cpaBHeHu ¢ maeM 2020 roma. [oms
WIIOTEYHHIX CHAENIOK TakXKe yBenuuuiack ¢ 36% B 1
KBapTale fo pekopnoHbix 44% Bo 2 kBapTane 2020
rofga. 9TO CBUAETENbCTBYET O 3aPOKAEHUU HOBOTO
[IMKJIa B CTPOUTEILHOM OTPaCIH.

[Toxanyu, CaMBIM TJIaBHBIM OparBeEpPOM,
CIIOCOOHBIM  TPUBECTH K  pocTy  Ou3Hec
LOEeBeJIONIePOB, SBISAETCA CHUXKEHHE IIPOLEHTHBIX
CTaBOK IT0 HIIOTEKE, a TaKXke rocmporpamma 2020
C NIBrOTHBIMH 6,5% Ha HOBOCTPOMKM [0 Hayana
HOs10ps 2020 roma. MBI 0XKUaeM BCIIJIECK MTPOJAK
BO BTOpPOM IIOJIOBMHE TIo0fa, YTO HEMHUHYEeMO
OTpPa3UTCAd Ha aKIUAX NeBeJIONepOoB.

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284

Temedon: +7 (495) 228-70-10

ExenenenbHEIN 0030p nHBECTUAEN 7-11 ceHTIOpA
IMonenensHUK, 7 ceHTAOPS 2020

AxKnun

Kop Bymo6epr ETLN RX
Pexomenganus ITokynars
ITocnemgHsisz meHa 117
IleneBas nmeHa 140
ITorenmuan 20%
Free float 74%
®uHaHCHI (MJIpA. pyo) 2018 2019 2020e
Bripyuka 72.0 84.0 85
EBITDA 5.6 11.8 11.0
Yucras npudbUIH 3.9 31 47

EPS 13.6010.70 11.39
OneHKa

P/S 0.55 0.32 0.38
EV/EBITDA 6.60 4.00 5.30

P/E 10.008.60 9.10

DY 8.8% 10.3%10.3%

www.solidbroker.ru
© @Solid Pro Trading


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

fh

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284

Tak:ke HeMalOBaXHHIM (HaKTOPOM BEICTYIIAeT
pemenne CoBera [UPEKTOPOB O ClleOBaHUU
HOBOYTBEDXKMEHHOW  [OUBUOEHOHOU  IIOJIUTUKE,
KoTopas IpenycMaTpuBaeT MUHUMAJIbHYIO
BHIIUTATY B 12 py6ried Ha aknwio, YTO NPU IEHE
aknuu B 110 pybneit cymur moutm 11%
OUBUIEHOHYIO0 NOXOOHOCTh. [109TOMy MEI CUUTaeM,
YTO ceHdYac IPeKpacHOe BpeMs [ IOKYIOK
OEemo3uTapHBIX pacnucok JTanoHa (Tukep ETLN)
cebe B MOpPTQEnb.

ETLN-raop

160 -
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Liena akuun

ITmtochl:
+ BRICOKAS OUBUOCHOHAS MOXOIHOCTD

+ maxoputapuii AQPK Cucrema, 4YTO IO3UTUBHO
OIS KODI. YIPaBlIeHUS U OUBUIEHIOB

+ BOCCTAHOBJIEHUE UHAYCTPUU

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

+ JIbrOoTHAs CTaBKa II0 UIIOTEKe
+ CHUXKeHHe KIo4eBor cTaBku 11b

+ KpymHBIY OpeHO u 2 MecTo 1o o0beMaM IIOCie
[TMKa

MuHyCEL U puUCKU:

- OTHOCUTEJILHO BBICOKUY [ONT

- puck HeomoOpeHus quBuaeHmoB Ha [OCA
- BTOpasi BOJIHa Kpu3uca

[uBHOEHOBI Ha aKIIHIO

Temedon: +7 (495) 228-70-10

ExenenenbHEIN 0030p nHBECTUAEN 7-11 ceHTIOpA
IMonenensHUK, 7 ceHTAOPS 2020

Yucrasi npuoObIIH MJIPA. PyO
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2013 2014 2015 2016 2017 2018 2019 2020e

®CK EI3C

®CK - 9TO opmHa M3 HEMHOTUX 3JIEKTPOCETEBHIX
KOMIIaHUM, KOTOpas 3acllyXKUBaeT BHUMAaHUS.
BonmpmmHECTBO MeNKHX «mo4ek» Poccerelr KpaiiHe
HectabunmpHBL. CaMas dYacrtas mpoOieMa - 93TO
cuucanve neOUTOPCKOM 3afOJIKEHHOCTH, dTO
CEPhE3HO  3aHUKAET UYHUCTYI0 [OPUOBUIE U
ouBuneHnsl. Y O®CK E3C Ml He HabOmomaeM B
[IOCTIEHUWE TOMNbl CEPhe3HHIX IPo6IeM Takoro

XapakTepa.
IOns Hac rnaBHoe, uyToOel @®CK wumerna
BO3MOXKHOCTb TIPOAOIIKATh BBITIJIAYUBATh

OUBUOEHIE Ha YPOBHE He MEHBIIE MPOIIIOro rofa.
W xax MBI BUOUM HUXKE, IIOKa BCE MJISI 3TOT'0 €CTh,
maxke HeCMOTpPS Ha KPU3MUC.

1. Bripyuka 3a momyrogue CHU3UIACh B
mpenenax 1% u3-3a CHUKEHHsS o0beMa Iepemadyu
JJIEKTPO3HEPIruM BCJIEACTBUE CHH2KEHHS JIOHOBOI:I
AKTUBHOCTH.

2. EBITDA ynana #a 4% 3a c4eT pocTa Ipo4ux
OIIePalMOHHBEIX PACX0O0B, B YaCTHOCTHU TPATEI
OBLIH Ha SIINOEMHUOJIOTUYECKHE MEPHI.

3. CBOOOIHEIM TIeHEKHBIN ITOTOK BHIPOC Ha 19%
3a CUET CHUXKEHHUS KallUTalbHBIX 3aTpart.

4, Cootnorrenne uucThi Hoiar/EBITDA Ha
ypoBHe 1,2X.

KoMmmlanus mpoxXomuT KpU3UC JIeTKo. [loaToMy y
HaC HeT COMHEHMM, 4YTO MeEHeIXMEHTy He
COCTAaBUT 0Cc000T0 Tpyda pPEeKOMEHIOoBaThb IIO
WTOTaM rofila AUBUOEHOH KaK MAUHMUMYM Ha YPOBHE
npomioro roja. 3a 2019 rom Ha [OUBUAEHOH
BHIIEJIANIA IIOYTH BeChb CBOOOOHEIA OEHEXKHBIH
IIOTOK. B KpailiHeM crydae, KOMIIaHUS MOXKeT 0e3
TPyOa HapacTUThb [ONTOBYI0 HArpy3Ky, dYTOOH

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284

Temedon: +7 (495) 228-70-10

ExenenenbHEIN 0030p nHBECTUAEN 7-11 ceHTIOpA
IMonenensHUK, 7 ceHTAOPS 2020

AK1uu

Kopg Biiymoepr FEES RX
PexoMmeHmanus Iloxkynartsb
IlocnegHsiss meHa 0.2
ITeneBasi meHa 0.23
ITorermuan 15%
Free float 19%
®uHaHCHI (MJIpA. Pyo) 2018 2019 2020e*
Beipyuka 254 249 252
EBITDA 133 136 134
Yucrasi npudbIIHL 101 94 73

EPS 0.08 0.074 0.06
OneHka

P/S 0.8 0.9 0.9
EV/EBITDA 3.1 29 3.0

P/E 2.3 2.5 2.9

DY 9% 10% 9%
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yaepzKaTh YpPOBeHb BHIIIAT. OOHAKO HepelleHHBIM
TOKa OCTaeTCs BOIPOC KacaTeNlbHO AajbHeUIIen
KoHconmupanuenn Poccersamu ®CK, 4TO BO3MOKHO
OymeT OKas3bBaTh ONpedeNleHHOe COMHEHHe Ha
HUTPOKOB.

®CK E3C

0.26-
0.24-
0.22
020—-
0.5
0.16-
0.14-

0.1z -

5/7/2019 7/18/2019  9/26/2019 12/6/2019  2/20/2020 5/5/2020 17.07.2020

ITmtocHl:

+ crabuibHEIM OW3HEC, YCTOMYUBEIN K BHELTHUM
KPU3UCHEIM SBJIEHUSM

+ cTaOuILHLIE IIOBHIIIAKOIINECA TUBUOEHIBL

+ BO3MOXKHOCTH KOMIIQHMM IIOAAep2KaTh YPOBEHb
OUBUOEHOOB HE HHXK€ IIPOLIJIOro roga

+ oxupgaeMasi guBHoxogHOCTb 10% 3a 2020 rox
4+ CHHUXeHUe KHIO'-IeBOﬁ CTaBKU IIOOTAJIKWUBaeT
HMHBECTOPOB K IOKYIKE TUBUAEHOHBIX OyMmar

+ TeXHHUYECKUU IIAaTTEPH Ha 3dKPLITHE HBEIHEITHETO
ramna

MUHYCH U PUCKU:
- o0beIVHEHUE TON-MeHeIXXMeHTa ¢ PocceTsmu

- HeBHIIIOJIHEHMe mi1aHoB Ha 2020 rox

CypryrHedTeras am

CyprytHedTera3d - 3To HedTgHas KOMIIAHUS C
OTPOMHBIM [OJIAPOBEIM [IETO3UTOM. B  KoOHIE
KaX[oro KBapTaja B 0T4eTe 00pa3yeTcs BajlOTHAs
IepeolieHKa, II03TOMY IPHUOELIL 110 60JIbIIEeN YacTH
3aBHCHUT OT Kypca HoJjilapa, Kak, COOTBETCTBEHHO,
¥ OUBUOEHIHL.

Ceffyac, TOCJe Cephe3HOM [eBalbBallUK PYOII,
IpUBUIIETUPOBaHHEe akuuu CypryTHedTerasa He
BHIPOCNIM TaK CHJIBHO, KakK mojtap. M MBI 3mech
BUIUM BPEMEHHYIO PACKOPPEISAINI0, KOTOPOH Hafo
M0/Ih30BaThCsA. YTOOH MOCYKUTATH 00Pa30BaBIIHICS

ExenenenbHEIN 0030p nHBECTUAEN 7-11 ceHTIOpA

[IuBUIEHILI HA aKIHIO
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IMonenensHUK, 7 ceHTAOPS 2020

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

AxKnun

Kop Birymo6epr
PexkoMmeHganmus
ITocnemHsisa meHa
IeneBast meHa
ITorenmuan

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

Yucras npudbUIh
EPS

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284

Temedon: +7 (495) 228-70-10

SNGSP RX

Ilokynarsb

37.71

42

11%

100%
2018 2019 2020e
1556.01814.01538
512.8 464.0 398.5
875.2 106.1 382.7
24.50 2.40 8.37
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OUCKOHT, HaM HAaMI0 PACCYMUTATh YUCTYI0 IPHUOLLIH
u guBupeHar 3a 2020 rog.

MBI TpemmonoXuM, YTO K KOHIY Iofa CpemHss
neHa Heptu Oymer 40 [pommapoB IpU  Kypce
momnapa B 70, T.e. paBHa 2800 py6Gneit. O6beM
noOwur HedgTu CypryToM B IIOCTIEOHHE TONH He
MEHSJICSI, TI09TOMY BO3bMEM IIPUMEpHHIe [aHHHE
II0 ONepalMoOHHOW NPUOBIIM MPOIIIEIX  JIeT,
COOTBETCTBYIOIIHE 1eHaM 2800 py6/6ap.
[Monmyyaem 240 mmpm. pyo.

Ioxom OT KypCOBHIX pa3HUIl IPU Kypce OojiIapa Ha
koHer] 2020 roga B 70 pyOne# coctasut 380 Mipm.
py0. IIpomeHTEHl OT pa3MelleHUs [Oemo3uTa C

y4eTOM CHM3UBIIMXCS BaJIOTHBIX CTaBOK, IIO
HamlUM pacyeTaMm, cocTaBaT 45 wupp. pyo.
IOoGaBuB  [@OXOm OT y49aCTus B  OPYTHX
opramu3anusx B 0,8 wmmpm. py0. momydaem

IpUOBITE IO HAIOT000m0XKe U B 666 Mipa. pyo. u
YUCTYI0 TPUOEITL paBHYIO 559,8 Mipa. 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%
OVBHOEHOHOM JOXOTHOCTH. [JUCKOHT OYeBHUEH.

Vcxons u3 ucropuy, «npedr» Cypryra HauuHAIOT
BLIPABHUBATHCS K COOTBETCTBYIOIIEMY OUBUAEHIY
BO BTOpPOM IMONIOBUHe roja. IlosToMy emme€ He
MIO3OHO NPUOODPECTH «IOJUIAPOBHIA HEIO3UT» CO
ckupkod. Puck 3mech MoxeT ObITh JUIIL B TOH
cuTyauuu, Korpga B Teuenue Bcero 2020 roga 6ymyT
KpaliHe HU3KHe IIeHH Ha He(Tb, a B KOHIE rofa
Kypc pybns npumeT K 3HAYEHUAM Hadana roga B
62 pyOnsg. OpHakKO MBI paccMaTpPUBaeM 3TOT
ClleHapuli KaK MaJIoBEPOSTHHIM.

Yucrasi npuoObIIL MJIPA. PyO
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AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284

Temedon: +7 (495) 228-70-10

OneHka
P/S
EV/EBITDA
P/E

DY

ExenenenbHEIN 0030p nHBECTUAEN 7-11 ceHTIOpA
IMonenensHUK, 7 ceHTAOPS 2020

0.62 0.20 0.25
0.21 5.63 7.18
1.13 5.50 4.58
18% 4.0% 13.7%

Hena akuuu

45+
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CoepOaHK

Ha xoHdepeHnc-3BoHke 1o urtoram II KBaprana
¢uHaHCOBEIM pOupeKTOp OaHKa coobmmia, dYTo
CbepbaHK HaMepeH BHIJIATUTL OUBUOEHOBl 3a
2019 B pasmepe 50% OT YmMCTON NpUOBIIH, YYTh
mo3xe ['epman ['ped moATBEpOuI 3TO pelleHUeE.
Tak mouemy ke COepOaHK [OMXKEH 3alaTUTh?

1. Xopomas p[WHAMHKA OCHOBHOTO Ou3Heca.
YucTrle TPOIEHTHLIE [OXOMbl YCTAHOBUIW HOBHIM
pekopn (+13% r/r) Graromapsi PoCTy KPemUTHOTO
nopTdens, CHUXKEHUIO KII0YeBOM CTaBKU, KOTOpas

BIUSIET B IEpPBYI0 oOd4Yepegb Ha CTOUMOCTb
¢boHOUpPOBaHUS, BHI3BIBAI POCT IIPOLIEHTHOU
MapxH.

2. BhICOKMI ypoBeHb OOCTaTOYHOCTH KamuTasa.
[lo crampmapram  bazens 3.5  HoOpMaTus
OOCTATOYHOCTH OOIIEero KamnuTana COCTaBUT

15,23%. Tlocne BuIIIATH OUBUOEHOOB OH CHU3UTCS
mo 13-13,5%, uTo maxe [ KimodeBoro 6anka Pd
CYHTAETCS BLICOKMM YPOBHEM.

3. CHHXKeHNe PacxXOmoB II0 CO3MaHMUI0 PE3EPBOB II0
KpemuTHHIM yObITKaM. Ho TeM He MeHee, IOKa UX
YPOBEHb BEICOKUH.

4. BoccraHOBIEHHE MOTPEOUTEILCKUX PACXOHOB
Ha [OKPU3UCHEIM YpOBEHb (IUIIb B IIOCJIENHION0
HeIemo HIOJIS ymanoch OOCTHUYB), u
BOCCTAQHOBJIEHHME ITPOMEIIITEHHOT0 ITPOX3BOJICTRA.

BaHK TakXke IpeCcTaBWi IIPOTHO3 II0 YPOBHIO
peHTabeIbHOCTH KamuTasna Ha ypoBHe 11-13%, uTo
[0 HaIIMM pacyeTaM TOBOPUT 00 OXUAaHUU
yucToii mpubsiu Ha ypoBHe 500-600 mnpa. pyOneit
nmo utoram 2020 roma. [losToMy opueHTHD IO
OUBHUIEHIAM MBI CTAaBUM Ha ypoBHe 11-14 pyGned,
x0T [uBMAeHOH 3a 2021 rom MBI OXKHOaeM
6onpme, uyem 20 pyOmeit. B Hamux MTPOIUIBIX
0030pax Mbl [PHU3LIBAJIA IOKYNaTh «Ipedbr»
Cbepbanka Huxke 200 pybnel, OMHAKO €CIH Balln
MHBECTHLHOHHEIE TOPU30HTH CBHINE 3 JIET, TO
MOXKHO CMEJIO JOKyIaTh U II0 TEKYIIUM LieHaM.

Yucrass npuOBLIBL MIIPI. PYO.
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ExenenenbHEIN 0030p nHBECTUAEN 7-11 ceHTIOpA
IMonenensHUK, 7 ceHTAOPS 2020

AKnun

Kop Birymoepr SBERP RX
PexomeHpanus [epxkaTb
ITocnemHsis eHa 216
IIeneBasi eHa 230
ITorenmuan 6%

Free float 100%
®uHaHCHI (MIpA. pyo) 2018 2019 2020e
YuCTHIA IPOII. TOXO[ 1396 1415 1472
YuUCTBIM 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% 8.7% 6.0%

Hena akuuu

260 -

240 -

140 -

3/1/2013 5/24/20

Lena anunn

19  8/14/2019 11/1/2018  1/2B/2020 4/20/2020 7/15/2020

IIuBUIEHIbI HA aKIHIO
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BTbH

BTBE oTumTancs 0 CHUXEHUW YMCTOM HMPHUOBIIM Ha
93%.

B mpuHnune, HUYEro YAUBUTEIBHOTO B 9TOM HET.
MeHe[:XMeHT ellé B IPOIIJIOM KBapTajie coobImal,
YTO IIJIAaHUPYeTCS  OTpaXeHWe yOHITKA  OT
Ba/IIOTHOM TiepeolleHKH U obeciieHenue BTH
Aperrl. TakXke MBH ClIeguld 3a IIOMECAYHOU
IUHAMUKOU TmoKa3aTenen u yxKe
mpeqmnoiaraayd IMpoBaj B Hayasne HioHI. YTo XKe
Tenepp oxupmate oT BTB? Ho pgma Hauanma
pa3bepeM OCHOBHBIE MOMEHTH OTYETa:

1. PocCT 4MCTBHIX IPOLEHTHHIX NOX0M0B Ha 21% us-
3a pocTa NPOIEHTHOW MapXkKu. ITO IIPOMIONIIIO B
pe3ynbTaTe CHUXKEHUS KiiodeBoil ctaBku LIb PO
BKyIe CO CHHUXEHHMEeM B3HOCOB B CHCTEMY
CTpaxOBaHUs BKJIAMOB.

2. TlageHme 4MCTHIX KOMUCCUOHHBEIX JOXOOOB U3-3a
TafieHusl [eJI0BOM AaKTUBHOCTH B alpene C
MIOCTENIEHHBIM  BOCCTAHOBJIEHHEM K  KOHIY
KBaprasa.

3. PocTt cTouMocTH pHCKa ¥ PE3EPBOB IO
OXHJaeMBIM KpeguTHHIM yOwnTKaM. OCHOBHOE
CO3[aHNe pe3epBOB IPUIIOCH KaK pa3 Ha BTOPOHU
KBapTan. B cnegyoiide KBapTajibl BeNlUYMHA
OOMKHa OBITH MEHBIIE.

4. HopMaTHB [OCTaTOYHOCTHY KallKATajla HAaXOOUTCS
Ha ypoBHe 11,8%, npuw MUHUMAalIbHOM YPOBHE B
11,5%. Ecmu 6m BTBE pemmun BHIIIATUTH
ouBuneHasl He B 10%, a B 50% oT 4uCTOH IPHOLIIH
3a 2019 rop, To ObLIO OB HAPYIIIEHHE HOPMATHBA.

[Toka BTB npoXomuT KPU3UC [AJIeKO He II0 caMoMy
ONTUMUCTAYHOMY CIleHapuio0. baHK He HaCTOJIBKO
abdexkTuBeH Kak COepbaHK wunmu TeM Oojee
Tunbkobd. M 3TO ero axuinimecoBa nsgTa. Kpusuc
IOKa3hkIBAeT, «KTO IJlaBal ToJjbeIM». OpHAaKOo,
CKOpee BCero, XxyOllee yXe I0o3agd, a
BOCCTAHOBIIeHHUE Briepenu. Ha maHHBIM MOMEHT HET
CYyILIeCTBEHHEIX APaliBepOB pPOCTa B KPaTKOCPOUHOU
nepcrnektuBe. Ho moTeHIMan BOCCTaHOBIIEHUS
cpenu 0aHKOB CaMBIi BHICOKHM M MMEHHO Ha 3TO
MEBI JejlaeM CTAaBKY. ITo CyTH, 3TO CHEKYJIATHBHAA
Unes C OIUHHLEIM CPOKOM peayin3aliuu.

YuCTHIA KOMHCCHOHHBIN TOXOM MJIpHd. Pyo.
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AKnun

Kop Birymoepr
PexkoMmeHganus
ITocnemHsis eHa
IHeneBast meHa
ITorenmuan

Free float

®uHaHCHI (MIpA. pyo)
YuCTHIN MPOII. TOXO
YuCTBHIA KOMHUC. JOX0[
Yucras npudbUIh

EPS
OneHka
ROE ttm %
P/BV

P/E

DY

ExenenenbHEIN 0030p nHBECTUAEN 7-11 ceHTIOpA
IMonenensHUK, 7 ceHTAOPS 2020

VTBR RX
[TepxkaTb
0.0352
0.04
14%
28.1%
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%
0.31 037 04
26 3.0 29
3.0% 11.1%4.0%

IHena akouu

0.055 -
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0040—5
0035—3
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I'a3npom HePTH

FasmpoM HedTh SBASETCS OOHOW U3 HAIIUX
WHBECTHUIIMOHHBEIX Hfe#. JTO KOMIIAaHUS, KOTOpas
BKJIaJbIBAETCS B pa3paboTKy HOBBIX
MEeCTOPOXOEHUN U YBeMUYUBAET JOOBIUY, a TaKke
¢ mpomwioro roma pacupemensier 50% uyuctou
mpubbITH Ha muBuOeHOH. OOHAKO, KaK M Y M000H
CHIDBEBOM KOMIIAHWHM, OOJIBINYI0 PONb B HOXOMAx
WUTPalOT LIeHH Ha MPOAYKIMI0. 2 KBapTaja OB
OOHUM M3 XYOIIUX KBApTajOB O/ PHIHKA He(TU B
3TOM ThHICSUeneTud. Celyac OCHOBHOW MOpauBep
IJIsT POCTa - 3TO BOCCTAHOBJIEHME IIeH Ha HeQTh.

[TosToMy 1npu TIOKyIKe HYXHO BBIOUpATh
KOMIIaHMI0 C  HaubOJbIIUM  IOTEHIUAIIOM
BoccTaHOBNeHUs. WM Ha Ham B3rnam, ['asnpom

HedTh KaK pa3 TakKOM KOMIIaHUEHN U SBIISETCH.

Io6rya yrineBomopomoB ymajia Bcero Ha 1,7% wus-
3a cornamenus OITEK+. 310 pe3ynbTar ropasmo
JIy4llle OCTaJIbHBIX He(TAHBIX KoMmaHui PO.

[Ipu BoccTaHOBIEHUU IleH Ha HeTh B paiioH $60
3a Gappenb KOMIAHUS CMOXKET BhITIauuBaTh 40-45
pyOneit Ha [UBUOEHOH, B TaKOM CjIy4dae MbI
OOJIXKHBEI YBUOETh OOHOBIEHHE HCTOPUYECKUX
MakCuMyMoB, T.e. moTeHnuan 50-100%.

[IpoMeXyTOYHbIE OUBUOEHOH MEHEIKMEHT PEIInI
OTJIOXUTH ¥ paccMOTpeTb HUX @0 uroraMm 9
MecsIieB, YTOOBl He BBIIIJIAYMBATH CHMBOJIUYECKYIO
cymmy. Ilo utoram roga Mul OXHAaeM mopsgka 15
pybneit Ha akNWiO, 4YTO COOTBETCTBYeT 4,7%
IUBUOEHOHOM TOXOMHOCTH.

[lo  MynbTUNNHUKaATOpaM  OIeHKa  CPemHss.
EV/EBITDA 3,7. P/E 8. OTHOCUTENBHO APYrUX
HeTSAHBIX KoMIaHuy [a3mpoM He(hTb BHITJISIUT
OelieBie, U ©UMeeT 00Jiee MePCIeKTUBHbIN OU3HeC.

Mrur cunTaeM, 4TO B pacuyeTe Ha BOCCTAHOBJIEHUE
IleH Ha He(Th nyuule Bcero 6GpaTbh HECKOJBKO
HeTsIHBIX KoMmaHui, u 'asnpom HedTh OymeT B
3TOM CIIUCKE TOYHO.

ExenenenbHEIN 0030p nHBECTUAEN 7-11 ceHTIOpA
IMonenensHUK, 7 ceHTAOPS 2020
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AK1uu

Kopg Biiymoepr
PexoMmeHmanus
IlocnegHsiss meHa
IleneBas meHa
IToreHmuan

Free float
®uHaHCHI (MJIpA. Pyo)
Breipyuka
EBITDA adj.
Yucrasi npudbIIHL
EPS

OneHka

P/S

EV/EBITDA

P/E

DY

Hena akuuu

500 -
450-5
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350-5
300-5
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200 -
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2016 2017 2018

2019¢  2020e

SIBN RX
IIokynars
318
400
26%
4.0%
2018 2019 2020e
2489.3 2485.0 2520
799.0 795.0 802.0
376.0 402.0 410.0
79.40 84.40 86.50
0.66 0.8 0.79
3.68 4.19 4.21
434 495 5.13
8.8% 11.9% 6.3%
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ExenenenbHEIN 0030p nHBECTUAEN 7-11 ceHTIOpA

%E IMonenensHUK, 7 ceHTAOPS 2020

OuBupeHan! «I'asnpom HEPTH» Ilena HedTHu Brent
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Brent

IOHunpo

Wpes mo FOHWIIPO MBI BBHITYCTHUJIM €II€ B Hadane AKIHH

roga. E€ cyTh 3akmovanachk B BBofe 3Heprobimoka Koxg Baymbepr UPRO RX
BIPOC B 2020 romy (yXke HecKombko pa3 PexkomeHpmanusi Ilokymatn
TEePEHOCUIN), TTOBHIIEHNY OUBHECHAHEX BhHIMIaT 1 LlocneqHss neHa 2.74
BLIDAaBHUBAHME [OXONHOCTH K 8% Bcnenctsue Llenesasi meHa 3.5
IepeoleHKy akmuid. Ho B ouepengHod pa3 osror IloTeHmuan 28%

MOMEHT 3aTaruBaeTcs. Kak mopaborana kommauus Free float 16.3%

M 9TO OXKHUIATH OT HEé Malblie? ®unaHCcel (Mipa. pyo) 2018 2019 2020e*
Beipyuka 77.8 80.2 94

1. Bepyuka ceusmnach Ha 14% r/r. Bcé meno 3 EBITDA 27.2 29.6 39.2

TOM, YTO B 3TOM T'Ofly IOBHIIIEHHAs BOTHOCTH PEK. ‘Iucras npuGLUTH 17.6 19.6 26.1

CucTteMHEI oOnepaTop IE€PEeBOOUT MOIIHOCTU EPS 0.28 0.31 0.41

umenHo Ha [DC C TEMOBHX CTaHmuii (kak y OMeHKa

HOuunpo). Takxke u3-3a HAHOEMUM W CHUXKEHUS P/S 21 21 1.83

OeloBOM  aKTHMBHOCTH CHH3UICA CIPOC Ha BILEIIIE, Loll 8oy

5JIEKTPUYECTBO. B pe3ynsTaTte CHHU3UJIaCh i LY 5

BHIpaGOTKa ¥ IIEHHI, a 3a Hel u BhIpyuKa. [1o cyTH, DY 8% 8% 11.57%

(akTOp Pa30BHIil.

2. EBITDA ynana Ha 27% 13-3a afleHUSI BEIPYUKU

¥ CO3[aHUSI PEe3epPBOB II0 COMHHUTEJILHEIM HOJTaM

KOHTpAareHTOB. JTa OaBHAS 007€3Hb POCCUICKOH

37IEKTPO3HEPTETUKH.

3. Bom B sKcmnyaranuio 3-ero 3Hepro6iaoka

nepeHeceH Ha I kB. 2021 ropma u3-3a 3amepXkKu

peMoHTa Ha ¢oHe mnaHgemuu. OcTanoch

IMPOMHBECTHPOBATh e€meé 6 Mapa. pyoneid wu

KaIWTa/IbHEIE 3aTpPaThl CHU3ATCS, @ CBOOOMHBIN

OEHEeXHBIM NOTOK YBEIUUUTCH.

4. Bce 6moku, paboratwuume mo IIIM, He cunuTas

BI'PSC, B crnemymomeM TOmy IIepexomdaT Ha

cTaHmapTHy0  nporpaMMmy KOM.  Ilostomy

0XKUJaeTcsl BHIOBITHE TIOBBIIIEHHEIX IIaTexed. Ho

BBOO 3-ero oHepro6moka bepesosBckoit I'POC

OOMXKeH IOAfepkKaTh I0Ka3aTellu.

5. MenenXMeHT HaleJleH Ha IPOLJIEHUE

IUBUOeHOHOU monuTuKM mo 2024 ropa. Peun uper

0 BHIIIIATax B pa3mepe 0,317 py6relt Ha akIuio 3a

rop. ITo TekyuuM KOTHPOBKaM HoxXonHOCTh 11,4%.

6. Kommanus He 6ymeT y4acTBOBaTh B 3TOM I'Oly B

KOHKypce 1m0 or6opy O6mokoB Ha [IIIM-2, HO B

CJIeAYIOLUINX TOfaX PaCCUUTHIBAET MONTYYUTh KBOTHI,

mo3ToMy FOHMIIpO COXpaHsieT IEepPCIeKTUBH U
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OaJibIlie.

Huyero crpamsoro ¢ HOHMIpoO He MIPOM3OIINIO,
XOTd HaM He O4YeHb HPABUTCS OUYepPefqHOU IepeHoC
BBOfa 3Hepro6joka. MeHeMXKMEHT [HaeT CUTrHal
WHBECTOpaM, 4YTOo yaepxXaHue IOHWNpO Ha
DOONITOCPOK BHITONHO. MEI B 3TOM conupjapHe. Ho
CTOMT IIOKyIlaTh akKIuu cewdac? B MomeHTe
OUCKOHTAa HET, KakK ¥ HeT KPaTKOCPOUHHIX
opauBepoB pocta. Ho Ha nmepcnektusy HOHUMNpO -
ImpeKkpacHas KOMIAHUS [N yOepXaHus B
OVUBHOEHOHOM TopTdere.

OuBugeHas! «IOHUIpPO»

2012 2013 2014 2015 2016 2017 2018 2019

2020e 2021e
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ExenenenbHEIN 0030p nHBECTUAEN 7-11 ceHTIOpA
[TonemenbHUK, 7 ceHTsI0ps 2020
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ExenenenbHEIN 0030p nHBECTUAEN 7-11 ceHTIOpA
[TonemenbHUK, 7 ceHTsI0ps 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.

© 2020 AO UOK «Conup». Bce mipaBa 3alluINeHH.
Tenedon: +7 (495) 228-70-10 Caiit: www.solidbroker.ru
XopomeBckoe mocce, O. 32A, Poccusg,Mocksa, 125284



