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ITorepmenwvHUK, 31 aBrycra 2020

KoMMeHTapHH 10 PLIHKaM

AMepuUKaHCKMM PHIHOK TIOYTHM KaxXnawed mneHb Hedgrtsh Brent

IpofoKaeT IITYypMOBATh HCTOpPUYECKHe ]
MakcuMyMbl. MHEekc S&P 500 3akpenusncs BhllIe 72
3500 myHKTOB. JTO TO, YTO MHBECTODPH HE MOTJIN 5.
IIPefCTaBUTh ellé B MapTe. Torma Kas3auoch, 4TO s0-

30-

anokanumcuc 6nm3ko. Ho yem Onuxke BaKLUHA,
TeM OOJNBbIIMY ANIeTUT IPoOyKOaeTcs K aKUUIM.
Celiyac Ha BOJIHE IIONYJIIPHOCTU TEXHOJIOTUYECKUE
KOMIIaHWH, B TOM 4HCIe u poccuiickue. OgHaKo
[IEPerpeTocTb  3TOT0  CeKTopa BcE  Goblle
OpocaeTcs B Tasa.

20+

10-
3/1/2013 5/23/2018  ©/13/2018 11/1/2019 1/24/2020 4/16/2020 T/6/2020

Brent

Ionnap ABUTAETCS 10 YeTKO 0003HAYEHHOMY HaMHU
paHee cueHapuio. [{uama3oH 72,5-76. 3amapHble
X3MK-GQOHIIBl CTPEMSITCS Hapall¥BaTh IMO3ULKU IO
pyOmio, memas TakuM 00pa3oM CTaBKYy Ha
VKpEIJIeHWe Hallled BamiOThl. MH XKe O0XHJaeM
MpPOOOJIKeHUsT OOKOBOTO MHBUKEHHUsS Bhime 70
pyOnei. IloaToMy, Kak OOBIYHO, PEKOMEHIyeM
ImpuUcMaTpuBaThCa K akuusaMm CypryrHedrerasa,
KOTOphIe moxa SIBJISIIOTCSL BCE elne
HeMI0OlleHEHHBIMH.

Ha poccuiickoM pHIHKE CEHTUMEHT CKopee
HeraTUBHHIN. TsXKenoBechH wuHOEKca Mocbupxu
HaxomsaTCs N (o) OaBJIeHUEeM n3-3a
BHEIITHETIOJIMTUYECKUX COOBITHH. TeM He MeHee,
MBI CYHTAEM, UTO Celdac OYeHb XOpOInue IeHHl Ha
OTHIeNIbHBIE aKITNM, TIO03TOMY IPU3LIBAEM 00PaTUTh
BHMMaHMe Ha UHBECTUOEHU HUXKeE.

Hunekc Mocoupxku
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IMOER

CsonHas Ta0iuna UaBecTunen

P/E
Komnanus Tuxkep Ilens IloTeHmuan ,];:.}/ﬁ: LELTLDLES CKOpp. 3320 PexomeHnpanus KpaTtkoe 000cHOBaHHE
TTM
PycAxBa AQUA 390 77% 6.4 6.9 6% ToKynaTh gg};gf}:‘“e“ TR A (0D Ll
FOHAIPO UPRO 3.5 28% 5.7 8.6 8% ToKymaTh gl‘i‘l’,gg SERTAUITIERY &) SO oo
®CK E3C FEES 0.23 15% 2.9 2.5 10% Ilokynmatsb BrICOKHEe TUBHIEHIBI
TI'asnpom HedTH SIBN 400 26% 4.1 4.9 10% IToxynmare L R L ) Eh Gy i) FED )
My/IbTHIUIHKATOPBI
Sranon ETLN 140 20% 4 8.6 11%  Iokymats Boccranosnenue HRAYCTPHH + BLICOKHE
OUBHIEHIBI
BTH VIBR 0.045 10% - 3 3% OepxkaTh Huskue MyJIbTHITHKaTOPBI
COepOaHK-IT SBERP 230 6% - 6.3 9% epxkarh PoCT IMBHUAEHIOB M YMCTOH NPHOBLUIH
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Cypryr-n SNGSP 42 11% 5.63 5.5 14% Ilokynmatsb IlepeoneHKa K0/UIapOBOr0 IEMO3UTa

Pycckasi AKBaKyjJIbTypa

Pycckass AkBakynbTypa - 93TO JUgep [0 AKIUH
MIPOU3BOMCTBY aTIaHTUYECKOTO JIococst U Mopckodi  Kom Biaym6epr AQUA RX
dopemu B akBatopuu bapenreBa Mops B PekomeHmamusi ITokymaTe
Mypmanckoir ~ obmactu.  Takxke — kommaHus llocienHsisi meHa 220
3aHUMAEeTCsl BeIpaliuBaHHeM peuHoi ¢(openun B Lenesas mena 390
o3epax Kapenuu m mMeeT 2 CMONTOBHIX 3aBofa B lloTeHIHa 77%
HopBeruw [y IpOX3BOACTBA MasIbKa. Free float 9%
®uHaHCHI (MIpA. pPyo) 2018 2019 2020e
ITo MYJIbTUIINKATOPaM celyac uMeeTcsi BbIpydka 52 113 134
OTHOCHTEJIbHO  HH3Kast  oueHka. Kommanmsi EBITDA 26 39 53
TOPIyeTcs C OUCKOHTOM K MHPOBLIM aHajoraM, Ho 1HCTasi NpuObUIL 22 32 47
Cpefy POCCHMCKOrO arpocekTopa Takas omeHka EPS 26.7037.40 54.80
ABNISeTCS HOpMOH. TeM He MeHee, HhHemHHe OHEHKa
KOTHPOBKM HE YYHTHBAOT oxumaemeiii poct ND/EBITDA 1.60 1.00 0.80
mokasaTtenenn 3a 2020 rom ¥ IEPCHEKTUBH EV/EBITDA 6.09 6.69 4.20
yIBoeHus1 OM3HEcCa 4yepe3 5 NerT. P/E 5.30 6.90 3.80
DY 0.0% 0.0% 5.5%

Kommanus BIIEPBLIE perumna BEHITIJIATUTE
IPOMEXYTOYHEIE OUBUAEHIE B pa3Mepe 5 pybOrei
Ha aknuio (OuBMAeHOHAS [MOXOOHOCThL 2,4%) u
mpognuna mporpammy 6aii6ska Ha 600 MH.
pyone#t (3,5% kamuranma) mo umioHs 2021 ropma.
Takue melcTBUS KOMIIQHHUK CBUAETENBCTBYIOT O
3aMHTEPECOBAHHOCTU MEHE[XKMEeHTa B YBeIMUEHUU
aKIMOHEPHO! CTOMMOCTH.

Mbl BUOMM OYeHb BBHICOKMK IIOTEHIIMANl POCTa
akuuii  Pycckoit  AKBaKyNmbTypHL C  y4ETOM
0XHJaeMoro pocTa ITokKa3aTened 3a 2020 rom u
oneHKM PHIHKOM B 7x EV/EBITDA.

PycAkBa

350 -
300-
250—3
200-5

150~
9/2/2019  10/22/2019 12/12/2019  2/6/2020  3(31/2020  5/22/2020  7/16/2020

Lena akyun

[TmtocHl:

+ BrICOKas MapXuHANbHOCTE 10 EBITDA u yucrou
IpuOLIIN

+ numep pHHEKa
+ KOMIIaHUA POCTa C IIOHATHOU CTpaTerueu
+ OUCKOHT I10 MYJIbTUIIJIUKATOPaM
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R

+ HayaJo 0anbska u

OUBHIEHIOB

IIPOrpaMMEL BEIIIJIAQT

Munycer:
- HU3Kas TUKBUOHOCTD

- OMONTOTHYECKUH PUCK: 3apaxkeHue Prb, KakK 3TO
6s110 B 2015 romy

- HU3Kas pacKphIBaeMOoCTh HHGOpMaluuu

I'pynna 9TaaoH

Kak WM3BECTHO, QKIWH LUKIMYECKUX CEKTOPOB AKHUH
HYXKHO IIOKymaTh Ha fgHe ImKia. Ceidiyac, korma Kop Baym6epr ETLN RX
maHmeMusi B PocCMM CXONUT Ha HET, a BakKIWHbH PeKoMeHmamus IloxynaTs
yXKe CO3[aHHl U MPOXOmsaT (GuHaNbHbe UCIbITaHus, IlociaenHsist meHa 117
MOKHO CMEJIO FOBOPHMTH O Hadaje HOBOTO IMKia. LleneBasi meHa 140
CTPOMTENLHEI CEKTOpP WM IEBEeNIONMEHT Kak pa3 lloTeHnHan 20%
OTHOCHTCSI K TaKMM CeKTopaM. A akmuu Otanoxa, Free float 74%
Ha  HAml  B3[JIAA,  SBISIOTCS — HamGomee QHHAHCHI (MIpH. pyo) 2018 2019 2020e
IIpUBJIEKATEIbHEIMH. Bripyuka 72.0 84.0 85
EBITDA 5.6 11.8 11.0
Iaxke HECMOTpPSI Ha IIPOBA/IbHLIEC ONEPAlMOHHEIE 1HCTasi IPUOBLIBL 39 31 4.7
HoKasaTemu 3a HepBoe monyrogue (mapmenume EPS 13.6010.70 11.39
nmpomax Ha 24%), KOTOphle OBUIM BEI3BaHE OHEHKa
CHUXEHWeM IOTpeOHTeNbCKOM akTuBHOCTH 1 F/S 0.55 0.32 0.38
3aIpeTaMy Ha CTPOUTENHCTBO B Mockse Ha ¢ome EV/EBITDA 6.60 4.00 5.30
NaHgeMHH, ~ Ou3HeC ~ OTaloHA  MOKasbBaeT F/E 10.008.60 9.10
[IPU3HAKA BOCCTAHOBIIEHHS. Crommocts DY 8.8% 10.3%10.3%

3aKJIIOYEHHBIX KOHTPAKTOB B HIOHE BBIPOCTA Ha
78% mo cpaBHenuto ¢ maeM 2020 roma. [oms
WIIOTEYHBIX CHAENIOK TakKXKe yBenuuunack ¢ 36% B 1
KBaprasie [0 pekopnHeX 44% Bo 2 kBapTane 2020
rofa. 9TO CBUAETENbCTBYET O 3aPOXKMEHUN HOBOTO
LIMKJIa B CTPOUTEILHOM OTPaCIH.

[Toxamyi, CaMBIM TJIaBHBEIM OpauBepoM,
CIIOCOOHBIM  TIpUBECTH K  pocTty  Gu3Hec
LIEeBEJIONIEPOB, SBJISAETCA CHUXKEHHE IIPOLEHTHBIX
CTaBOK II0 UIIOTEKe, a TakKXke rocmporpamMma 2020
C NBrOTHEIMH 6,5% Ha HOBOCTPOMKM [0 Hadana
HOs10pa 2020 roma. MBI 0KuaeM BCIJIECK IIPOJAK
BO BTOPOM IIOJIOBHHE TI0Ha, 4YTO HEMUHYEMO
OTPa3uUTCA Ha akKUUAX OEBEJIONEDOB.

Tak:ke HeMaJOBaXHHIM (HaKTOPOM BEICTYIIAeT
pemerue CoBeTa [IUPEKTOPOB O ClIeLOBAHUU
HOBOYTBEDPXKMEHHOU  [OUBUIOEHOHOU  IIOJIUTUKE,
KOTOpas IIpefyCcMaTpuBaeT MUHUMAJIbHYIO
BRIIUTATY B 12 py6ried Ha akiwio, YTO NPHU IEHE
akmuun B 110 py6mest cymut moutm 11%
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ExxenenenbHEIM 0030p uHBecTUunel 31 aBrycra - 4 ceHTA0pA

OVBULEHOHYI0 HOXOTHOCTE. [109TOMy MBI CUHTaeM,
4TO ceddaC INPEeKpacHOe BpeMs [N TIOKYIIOK
Oerno3uTapHbX pacnucok IJrtanoHa (Tukep ETLN)
cebe B TOPTOED.

ETLN-raop

160 -

140: Ay

120;

100—- \ ey A\ /
80 Lo
60 -

2/4/2020 3572020 4/6/2020 5/6/2020 6/5/2020 7/9/2020 07.08.2020

—— LleHa aKLUHH

[TmiocH: Yucrass npuOBUIL MIIPA. PyO

10 -

+ BBICOKAsI JUBUAEHIOHAS OOXOOHOCTH

+ maxoputapuii AOK Cucrema, 4TO MO3UTUBHO N
O KOpPII. YIIpaBJIeHUS U OUBUOEHOOB ] -

ITorepmenwvHUK, 31 aBrycra 2020

1nr.-2013 1nr. 2014 1nr 2015

4-

+ BOCCTAHOBJIEHNE MHAYCTPUHU

+ mporHo3upyemuii poct BBII PO B 2021 romy
6onee yeM B 3%

+ IBrOTHAs CTaBKa II0 UIIOTEKe
+ CHUXKEHHe KII04eBou cTaBku 1Ib

+ KpynHHY OpeHpm u 2 MecTo 1o 0o6BeMaM Iociie
[TUKa

MUHYCH U PUCKHU:

- OTHOCUTEJIBHO BEICOKUY [OJT

- pUCK HeopmoOpeHUs nuBUneHnoB Ha 'OCA
- BTOpas BOJIHA KpU3uca

[IuBUOEeHIBLI HA aKIITHIO

2013 2014 2015 2018 2017 2018 2019 2020e

®CK EIC

®CK - 3T0 opgHA W3 HEMHOTUX SJIEKTPOCETEBHIX AKIHH
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KOMITaHWM, KOTOpas 3aclyXXWBaeT BHUMAaHUS.
BonmbImMHCTBO MENKUX «mo4ek» PocceTeit KpaiiHe
HectabunbHel. Camas dacTass mpobieMa - 3TO
crmucaHue [mOe0MTOPCKOM  3a0MKEHHOCTH, YTO
CEPHE3HO  3aHUKAET UYHUCTYI0 [OPUOBUIE U
muBupmengel. Y ®CK EJC Mel He HabmoogaeM B
IOCNIeMHUE TOOBl CEPLE3HBIX MPOO/IeM TaKoTro

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

OUBUOEHIE Ha YPOBHE He MEHBIIE MPOIIIOro rofa.
W kKax MBI BUOUM HUXKE, IIOKa BCE MJISI 3TOr'0 €CTh,
Jaxke HeCMOTPS Ha KPU3UC.

1. Bripyyka 3a mojyrogue CHU3UIIACh B
mpenenax 1% u3-3a CHUKEHHsS o0beMa Iepemadyu
JJIEKTPO3HEPIruMu BCJIEACTBHE CHHKEHUS JIeHOBOI;I
AKTUBHOCTH.

2. EBITDA ynana #a 4% 3a c4eT pocTa Ipo4Yux
ONEPALMOHHEIX PACXOH0B, B YaCTHOCTU TPATHl
OBLTM Ha SMUIEMUOJIOTUYECKUE MEPHL.

3. CBOOOMHEIM TeHEKHBIN ITOTOK BHIPOC Ha 19%
3a CUET CHUXKEHUS KallUTalbHEIX 3aTpart.

4, Cootnorrenne uucthi Hoiar/EBITDA Ha
ypoBHe 1,2x.

KomnaHus npOXOOUT KpuU3uC Jierko. Ilostomy y
HaC HeT COMHEHMM, 4YTO MeHeIXMEHTy He
COCTAaBUT 0c000T0 Tpyda pPEeKOMEHIOoBaThb IIO
WTOTaM rofla AUBUOEHOH KaK MAUHMUMYM Ha YPOBHE
npomioro roma. 3a 2019 rom Ha [OUBUAEHOH
BEIIENIMNIA IIOYTH BeChb CBOOONHEIA [OEHEXKHBIH
moToK. B KpailHeM ciyyae, KOMIIaHUS MOXKeT 6e3
TPyOa HapacTUThb [ONTOBYI0 HArpy3Ky, dYTOOH
yoepXkaTh ypoBeHb BhinnaT. OmHAKO HepeIeHHBIM
TOKa OCTaeTCsl BOIPOC KacaTellbHO HallbHeHIen
koHconmupanuen Poccetsamu ®OCK, 4TO BO3MOKHO
OymeT oOKas3bBaTh OINpefe/IeHHOE COMHEHWEe Ha
WUTPOKOB.

®CK E3C

ExenenenbHbIN 0030p nHBeCcTUREHN 31 aBrycTa - 4 ceHTsI0ps
ITorepmenwvHUK, 31 aBrycra 2020

Kop biymo6epr
PexoMeHmanusi
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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2018
254
133
101
0.08

0.8
3.1
2.3
9%

2019

249
136
94

0.074

0.9
2.9
2.5
10%

FEES RX
ITokynars
0.2

0.23

15%

19%
2020e*
252

134

73

0.06

0.9
3.0
2.9
9%
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ITmrocHI:

+ CcTabunmbHBIN OM3HEC, YCTOUYMBHIM K BHELIHUM
KPU3KUCHLIM SIBJIEHHSIM

+ cTaOUIbHLIE [TOBLIIIAIOIINECS TUBUIEH b

+ BO3MOXKHOCTh KOMIIQHUU IIOANEpPIKaTh YPOBEHb
OUBUOEHIOB HE HUXKE IIPOIIIOro Tofa

+ oxxupgaeMasi guBHoxogHOCTb 10% 3a 2020 rox
+ CHHUXEHHe KIIIOUeBOHM CTaBKH IIOATAJIKMBAET
HMHBECTOPOB K IOKYIKE OWUBUAEHOHBIX OyMmar

+ TeXHUYeCKUY ITaTTEePH Ha 3aKPHLITHe HEIHEITHEIo
rana

MUHYCH ¥ PUCKHU:
- o0beVHEeHUe TON-MeHeIXXMeHTa ¢ PocceTsamu

- HeBHIIIOJIHEHHEe mi1aHoB Ha 2020 rox

CypryrHedTeras an

CyprytHedTerad - 3T0 He(pTgHasI KOMIIAQHUS C
OTPOMHBEIM [OJIJIAPOBBIM [ETIO3UTOM. B KOHIlE
Kax[oro KBapraja B 0TueTe 00pa3yeTcs BajlloTHas
IepeolieHKa, 03TOMY ITPUOBIIL M0 OOIbIIeH YacTH
3aBUCHUT OT Kypca fojinapa, Kak, COOTBETCTBEHHO,
¥ OUBUOEHIHL.

Ceftuac, Tocie Cepbhe3HOM [eBaybBalUU PYyOIs,
IIpUBUJIETUPOBaHHEe akuuu CypryTHedTerasa He
BHIDOCNIA TaK CHUJIBHO, KakK #ojutap. M MBl 3mech
BHOUM BPeMEHHYIO PACKOPPENSAINI0, KOTOPOU HaMlo
M0JTb30BaThC. YTOOB MOCYUTATH 00PA30BABILUICS
OUCKOHT, HaM HaJ0 PaCCYUTATh YUCTYIO IPUOBLIb
u guBupgeHpw 3a 2020 rogm.

MBI TIpemmmonoXKuM, YTO K KOHIy Iofa CpemHss
meHa Heptu Oymer 40 [{mommapoB Ipu  Kypce
monmmapa B 70, T.e. paBHa 2800 py6Gneit. O6beM
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[IuBUIEHOLI HA aKIHIO

0.018 +

0.015 4

0.011

0.007 +
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2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

AKnuu
Kopg Biiymo6epr
PexkoMmeHOanus

ITocnegHsis 1meHa

IleneBas meHa
ITorenmuan
Free float

®uHaHCHI (MJIpA. Pyo)

Breipyuka
EBITDA

Yucrasi npudbIIHL

EPS
OneHka
P/S
EV/EBITDA
P/E

DY

Hena akuuu

SNGSP RX

IIokynarts

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
0.62 0.20 0.25
0.21 5.63 7.18
1.13 5.50 4.58
18% 4.0% 13.7%
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% [MonepensHuK, 31 asrycra 2020

45

nobeyr HedTu CypryroM B IIOCIENHHME TOMBl He
MEHAJICA, TMO3TOMY BO3bMEM IIPDHMEPHBIE TAaHHBIE 405
10 OIEpPAIMOHHOM MPUOBIIM MPOIIIHX JIeT, :
cooTBeTcTBylomue  meHam 2800  py6/6ap. ]
[Monmygaem 240 mmpm. pyo. 30

35-

25 -

Ioxom OT KypPCOBHIX PAa3HUI] IIPU Kypce [oJiIapa Ha 412029 GASZNS BA0E0LS ILA4Z1E 232020 42012020 713202
kouern 2020 roma B 70 py6meit coctaBuT 380 MIpH. e s

py0. TIpOIEHTHl OT pa3MeIleHHs [emo3uTa C

V4eTOM CHU3UBIIMXCS BANIOTHEIX CTaBOK, IIO

HamlUM pacyeTaMm, coctaBaT 45 wupp. pyo.

IobGaBuB  [mOXOm OT  y4aCTUs B  OPYTHX

opramu3anusx B 0,8 wmmpm. py0. momydaem

mpuOBITE IO HANMOTr000m0XKeHUus B 666 Mipa. py0. u

YUCTYI0 IPUOEITL paBHYI0 559,8 Mpa. pyo.

[MonyyaeTcs, mpu Kypce monnapa B 70 py6nei Ha
kKoHer] 2020 roma u cpepnHei 1eHe HedTu B 2800
pyOieii/6ap. OUBHOEHIE Ha «Ipeds» OYIyT paBHE
5,16p., 4TO MO TeKyLM KOTHpPOBKaM paBHO 14%
OVBHUOEHOHOM HOXOOHOCTH. [JUCKOHT OYeBHUEH.

Vcxons u3 ucropuy, «npedr» Cypryra HauuHAIOT
BLIDABHUBATHCS K COOTBETCTBYIOIIEMY OUBUAEHIY
BO BTOPOM IMONIOBUHe roja. IlosToMy emne€ He
[IO3OHO NPUOOPECTH «IOJUIAPOBHIA HEIMO3UT» CO
ckupkod. Puck 3mech MoxeT ObITh JHIIL B TOH
cuTyauuy, Korpga B Teuenue Bcero 2020 roga 6ymyT
KpallHe HU3KHe IIeHH Ha He(Th, a B KOHIE rofa
Kypc pybns npumeT K 3HAYEHUAM Hadana roga B
62 pyOng. OpHakKO MBI paccMaTpPUBaeM 3TOT
ClleHapuli KaK MaJIoBEPOSTHEHIM.

Yucrasi npudbIIL MJIPA. PyO JuBUTEeHIBI HA AaKITHIO

1000 -

800 -

1nr.-2013 1nr. 2014 1npr 2015 1nr\2016  1nr 2017 1or 2018 1nr 2019
-200 -
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2008 2010 2011 2012 2013 2014 2015 2016 2017 2016 2018 2020e

CoOepOaHK

Ha xkoHGepeHC-3BOHKe 10 uTOraM II KBapTalna AKOHH

(hUHAHCOBEIM OUPEeKTOp 6aHkKa coobmuna, uyto Kopm Baym6epr SBERP RX
C6epbaHK HaMepeH BHIJIATATH OWBHUAEHAH 3a PekoMeHpanusi Oepxars
2019 B pasmepe 50% oT uyucTo¥ npuObIIM, 4yTh llocienHssa meHa 216
no3xke I'epman I'ped momrBepmun 3710 pernenwe. llenesas mena 230
Tak mouemy ke COepOaHK MOMKEH 3aIlIaTUTh? ITorennuan 6%

Free float 100%
1. Xopomas HNWHAMHUKA OCHOBHOrO Ou3Heca. @HHAHCEI (MIpA. pyd) 2018 2019 2020e
YUCTHE TPOLEHTHBIE NOXONEH YCTAHOBMIM HOBBLH  VMCTBIH IDOIL. IOXON 1396 1415 1472

pekopn (+13% r/r) Gnaromapsi POCTy KPEOUTHOTO UHCTBIH KOMHC. I0XO] 445 498 597
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ExenenenbHbIN 0030p nHBeCcTUREHN 31 aBrycTa - 4 ceHTsI0ps

% [MonepensHuK, 31 asrycra 2020

nopTdens, CHUXKEHUIO KITI0OYeBOM CTaBKHU, KOoTopas YUucrasi npuObUIL 831 845.0 700
BIUSET B IEpPByIl0 odepedb Ha CcrouMocth EPS 38.5 39.1 31.00
(hOoHOUPOBAaHMS, BHI3EIBAsS POCT MPOIEHTHOH OueHka

MapzXKH. ROE ttm % 21.6% 18.8% 15%
2. BBICOKMI ypOBEHb NOCTATOYHOCTH Kamurana. P/BV 1.20 1.2 1.1
[lo cramgapraMm basems 3.5  Hopmarus P/E 55 63 64
[OCTAaTOYHOCTH o0Omero Kamurama cocTasun DY 8.9% 8.7% 6.0%

15,23%. Tlocne BHIIIATH OUBUAECHOOB OH CHU3UTCS
mo 13-13,5%, uTo maxe ms KimodeBoro 6amka PO
CYUTaEeTCS BHICOKUM YPOBHEM.

3. CHuxXeHHe PacXOfoB II0 CO3aHUIO PE3EPBOB 10
KpeouTHbIM yORITKaM. Ho TeM He MeHee, ITOKa UX
YPOBEHbL BEICOKHH.

4. BoccraHoBIeHHE MOTPEOUTETLCKUX PACXOIOB
Ha [OKPU3UCHEU YPOBEHb (IHUIIb B IIOCIIENHION
HeLeIo WIOJIS yOanoch OOCTUYbD), u
BOCCTAHOBJIEHHE IIPOMBILIIEHHOTO IIPOM3BOACTBA.

BaHk TakXe MpEeACTaBUN MPOTHO3 MO ypoBHIO IleHa akmum
peHTabenbHOCTH KamuTana Ha ypoBHe 11-13%, uTo 0

II0 HAaIlUM pacyeTaM TOBOPUT 00 OXUNaHUH
yucTol npubrinu Ha yposHe 500-600 mMipz. pybreit
no utoram 2020 roma. IlosTomMy OpHEHTHD IO
OWBHOEHJAM MBI CTaBUM Ha ypoBHe 11-14 py6new,
X0Ts1 OuBuOeHOH 3a 2021 rom MBI OXHOaeM
Gonpme, yem 20 pyOmeit. B Hammx MTPOLUIBIX
0030pax Mbl TIPU3LIBANIM IIOKYIATh «IIPEeQH»
Cbepbanka Huxe 200 py6nel, ofHaKO €CIH Ballu
HMHBECTUIIMOHHEIE TOPWU3OHTH CBHIIIE 3 JIET, TO
MOXKHO CMEJI0O OOKyHaTb U II0 TEeKYIUM LieHaM.

240 -
220 -

200 -

160 -

140 -
3/1/2019 5/23/2019  B/12/2019 10/29/201% 1/22/2020 4/13/2020 1/7/2020

LsHa akUHKH

Yucras leflﬁblflb MJIpHa. pY6. HHBH}IGHI[BI Ha aKIITHI0
300-E 10
250 -
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200 -
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100 -
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E 0
1ke. 2013 1ke. 2014 1 s 2015 1ke. 2016 1ks. 2017 1ke. 2016 1 ke. 2019 1 ks. 2020 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2018 2020e

BTbH

BTB oTuMTancs 0 CHUXEHUU YMCTOW IPUOLITM Ha AKIHH

93%. Kox Bnymoepr VTBR RX
PexoMmeHOanus HepxaTh
B mpuHIMIe, HHYEro yOWBUTEIRHOTO B 9TOM HeT. llocienHsisi meHa 0.0362
MeHeqKMEeHT ellé B IPOLIIOM KBapTase coobman, LieneBasi meHa 0.04
4TO TIUIAHHUPYeTCs OTpaXkeHue yOnTka or IloTeHmuan 10%
BAJIOTHOH IepeoneHKH u obecuenenne BTE Free float 28.1%
Apenpl. Takxe Mbl CIEWIA 3a IOMECsSYHOH @HHAHCEL (M. Pyo) 2018 2019 2020e
IMHAMUKOM MOKa3aTenei i yKe YHCTHIH POL. JOXOL 468.6 440.6 470

NpeAnonarany mposan B Hauyane uioHs. Uro ke  IMCTBIH KOMHC. I0XOM 90.0 108.5118.8

Temepp oxupathb orf BTB? Ho mns Havanma  \MCTast HpuOBIIL 178.8 201.2 81.0
EPS 0.014 0.016 0.01
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pa3bepeM OCHOBHBIE MOMEHTHI OTYETA:

1. PoCT 4MCTEIX IPOLIEHTHEIX HOXOHOB Ha 21% wus-
3a pOCTa IIPOLEHTHOXM MapXKu. JTO IPOU3OLUIO B
pe3ynbTaTe CHUXKEHUS KiadeBoil ctaBku L[B PO
BKyIle CO CHUXKEHMEM B3HOCOB B CHUCTEMY
CTpaxoBaHUs BKJIQMIOB.

2. TlapmeHue YUCTHIX KOMUCCHOHHBIX TOXOOOB M3-3a
NafleHus [eloOBOM aKTUBHOCTH B allpelie C
IIOCTENIEHHLIM  BOCCTAQHOBJIEHHEM K  KOHIy
KBapTara.

3. PocT cToMMOCTM puHCKa ¥ PE3EPBOB 110
OXUIAEMBEIM KpPeOUTHRIM yObITKaM. OCHOBHOE
CO3aHNe pe3epBOB IIPHUIIIOCH KaK pa3 Ha BTOPOU
KBapTal. B cnemnyiomye KBapTalibl BelWYWHA
OomXKHA OHTH MEHBIIE.

4. HopMaTuB DOCTAaTOYHOCTH KalluTajla HaXOOUTCSI
Ha ypoBHe 11,8%, mpu MUHUMANBHOM YpPOBHE B
11,5%. Ecmm ©Ow BTB pemwmn BHIOIATHTH
ouBuneHasl He B 10%, a B 50% oT 4ucTOM IpuOLIIH
3a 2019 rop, To ObLIO OB HAPYIIEHNE HOPMATHBA.

[Toka BTE npoxomuT Kpu3UC AajieKo He 0 caMoMy
ONITUMUCTAYHOMY ClieHapuio. baHK He HacTOJIbKO
abdexTBeH Kak COepbOaHK wumum TeM 06onee
Tunbkobd. Y 9T0 ero axummecoBa nsTa. Kpusuc
IIOKa3blBaeT, «KTO IIjlaBan ronbiM». OpHako,
CKOpee BCero, XyOllee yXe [03agy, a
BOCCTAHOBJIEHHE Bliepenu. Ha maHHBIM MOMEHT HET
CyIIeCTBEHHHBIX IpaliBePOB POCTa B KPAaTKOCPOYHOHU
nepcrnekTuBe. Ho TMOTeHIIMan BOCCTaHOBIEHUS
cpenu 0aHKOB CaMBIM BHICOKME ¥ MMEHHO Ha 3TO
MHI fieaeM CTaBKy. [1o cyTH, 9TO CeKyNnsiTUBHASA
upes C IJINHHBIM CPOKOM peanu3aliii.

YUCTBIA KOMHCCHOHHBIN TOXOI MJIpHd. Pyo.

50 -

40-

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

I'a3npom HePTH

FasmpoM HedTh SBASETCS OOHOW U3 HAIIUX
VHBECTUIMOHHEIX HAed. ITO KOMIaHusg, KOTopas
BKJIagbIBa€TCS B pa3paboTKy HOBBIX
MEeCTOPOXKOEHUN W YBeNMUYUBAET JOOBIYY, a TaKkKe
c 1mpomwioro roma pacunpemensier 50% uyucron
mpubbiiy Ha muBuAeHOH. OOHAKO, KaK M Y JT060H
CHIDBEBOM KOMIIAHHHM, OOJIBIIYI0 POJIb B HOXOMAx

ExenenenbHbIN 0030p nHBeCcTUREHN 31 aBrycTa - 4 ceHTsI0ps
ITorepmenwvHUK, 31 aBrycra 2020

OneHka

ROE ttm % 11.7% 12.2% 5%
P/BV 0.31 0.37 04
P/E 26 3.0 29
DY 3.0% 10.8% 3.9%

Hena akuuu
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[IuBUOEeHIBLI HA aKIITHIO
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2011 2012 2013 2014 2015 2018

AKnun

Kog BiiymoOepr
PekoMmeHmanusi
ITocnegHsisi meHa
ITeneBast meHa
ITorenmuan

Free float

®uHaHCHI (MJIpA. PyoO)
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WTpaloT IIeHH Ha MPONYKIHIO. 2 KBapTan ObLI
OTHUM M3 XY[IIMX KBApTalloB s PHHKA He(hTH B
3TOM THICAYeneTnd. Celyac OCHOBHOW MOpauBep
IJIS poCTa - 9TO BOCCTAHOBJIEHHE IleH Ha HedTb.
[TosToMy 1Tpu TIOKyIOKe HYXKHO BBIOMpATh
KOMIIaHUIO c HauOONBIIUM  TIOTEHIHAIOM
BOoCCTaHOBNeHWsa. M Ha Ham B3rndam, [asmpom
HedTh KaK pa3 TaKOM KOMIIaHUEMN U SIBIISIETCS.

o6rya yrieBomoponoB ymajna Bcero Ha 1,7% us-
3a cornamenus OITEK+. 310 pe3ynbTaT ropasfo
JIy4Ille OCTANIbHBIX He(TSIHBIX KoMmaHui PO.

[Tpu BocCTaHOBIIEHUU IIeH Ha HedTh B paiioH $60
3a Oappenb KOMIIaHUS CMOXKET BHITIAYuBaTh 40-45
pyOneli Ha [QOUBUOEHOH, B TAKOM CIy4ae MEI
OOMXKHEL YBUOETh OOHOBJIEHHWE HCTOPHYECKUX
MaKCUMyMOB, T.e. moteHnuan 50-100%.

[IpoMexXyTOYHEIE OUBUOEHOE MEHEIKMEHT PEIINIT
OTJIOXWTh ¥ paccMOTPeTh HUX @0 uroram 9
Mecs1eB, YTOOBl HE BHIIJIAYUBATL CUMBOJIMYECKYIO
cymMmy. ITo utoraM roga Mbl oxXupgaeM nopspka 15
pyOne#t Ha akKIMi0, YTO COOTBETCTBYeT 4,7%
OUBUOEHTHOU OOXOTHOCTH.

ITo MyJIbTUILINKATOpaM OIleHKa CpenHsis.
EV/EBITDA 3,7. P/E 8. OTHOCUTENBHO OPYIuX
HedTSIHBIX KOMMaHu# ['a3nmpoM HeQTb BBITISAIUT
OelneBye, U UMeeT 00Jiee IEePCIeKTUBHEIN OU3HEC.

MbI cyMTaeM, 4TO B pacyeTe Ha BOCCTAHOBIIEHHE
IleH Ha He(dTh Inydmie Bcero OpaTb HECKOJIBKO
HeTIHBIX KOoMMaHuH, u 'a3mpom HedTh OymeT B
3TOM CIIMCKE TOYHO.

OuBunenasl «['a3mpom HePTH»

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 20192020e

IOHunpo

Wpes mo FOHWUIIPO MBI BHIIYCTUIM €IIE€ B Hadase
roga. E€ cyTh 3akimioyanach B BBOOE 3HeproOiIoKa
BI'P3C B 2020 romy (yXe HECKOIbKO pas3
TIePEHOCUIIN), TIOBLIILIEHNY IUBUOEHIHEIX BEHIINIAT U
BHIpABHMBaAHNWE MOXOOHOCTH K 8% BCIeacTBue
repeolleHKN akuuii. Ho B ouepemHo# pa3 3TOT

ExenenenbHbIN 0030p nHBeCcTUREHN 31 aBrycTa - 4 ceHTsI0ps

Beipyuka
EBITDA adj.
Yucrasi npudbIIHL
EPS

OneHka

P/S

EV/EBITDA

P/E

DY

IIena akouu

500 -
450
400-f
350
300"
250

200~

ITorepmenwvHUK, 31 aBrycra 2020

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%

3/1/2019 5/23f2019 8f12/2019 10/29/2019 1/22/2020 4/13/2020 14772020

LsHa akuHKH

Ilena HedTH Brent
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Brent

AKnun

Kon Brymoepr
PekoMmeHmanus
ITocnemgHsisi meHa
ITeneBast meHa
IToTenunuan

Free float
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MOMEHT 3aTrsaruBaetcs. Kak mopa6oTana KoMIaHus
U YTO OXUOATh OT HEE Jasblie?

1. Brlpyuka cHu3sunach Ha 14% r/r. Bcé meno B
TOM, YTO B 9TOM IOy NOBHIIIIEHHAs BOTHOCTH PEK.
CUCTEeMHBEI ONEepaTop NEPEeBOOUT  MOIIHOCTHU
“MeHHO Ha [OC C TemIoBHX CTaHIUU (Kak y
HOuunpo). Takxke H3-3a NAHOEMUM U CHUKEHUS
OeJIOBOM  aKTUBHOCTH CHM3WICS CIpPOC Ha
9JIEKTPUYEeCTBO. B  pe3ynbTaTe  CHU3UIACH
BHIPAOOTKa M IIeHHl, a 3a HeW U BRIpydYKa. [1o cyTH,
(hakTOp Pa30BHIil.

2. EBITDA ynana Ha 27% 13-3a IafleHUsI BEIPYYKU
U CO3[aHUS Pe3epBOB II0 COMHUTENLHEIM HOJITraM
KOHTPAreHTOB. JTa HaBHSAS 00JE3Hb POCCHHCKOMN
37IEKTPOIHEPTEeTUKH.

3. BBom B 9KCmIyartanuioo 3-ero 9Hepro6joka
nepeHeceH Ha [ kB. 2021 roma u3-3a 3amepKKU
peMoHTa Ha ¢oHe TmmaHmemuu. OcTanoch
IIPOMHBECTUPOBATh e€meé 6 Maph. pyoOneir wu
KalUTaJbHEIE 3aTpaThl CHU3ATCS, a CBOOOMHBIM
OEHEeXKHbIM IIOTOK YBETUYUTCH.

4. Bce 6moku, paboratume mo [IIIM, He cuuTas
BIrP2C, B cnegymomeM Tofy IepexodsiT Ha
cTaHpmapTHy!0O  nporpaMMmy KOM.  Iloatomy
0KMIAeTCsT BHIOBITHE TOBHINEHHBIX MaaTexein. Ho
BBOOL 3-ero oHeproOmoka bBepesosckoit I'POC
OOJIKEeH IOofHepKaTh ITOKa3aTelH.

5. MeHeIXKMEHT HallelleH Ha [OpOAJieHue
IUBUIOEHOHON monuTuku mo 2024 roma. Peub mpoert
0 BeIIIaTax B pa3Mepe 0,317 py6relt Ha akuio 3a
rof. [To Texymum KOTUPOBKaM H0X0gHOCTE 11,4%.
6. Kommanus He 6ygeT y4acTBOBaTh B 3TOM I'OAY B
KOHKypce 1m0 or6opy 6mokoB Ha [IIM-2, HO B
CJIeNYIOLUINX ToflaX PACCUUTHIBAET MOJTYUYUTh KBOTHL,
moaToMy FOHUIIpO COXpaHSieT MEepPCIeKTUBE U
nanblie.

Huuero crpamsoro ¢ HOHMDpoO He NOPOM30IIIO,
XOTd HaM He O4YeHb HPABUTCH OUYEPENHOU IEPEHOC
BBOfa 3Hepro6joka. MeHeMXKMEHT [OaeT CUTHal
WHBECTOpaM, 4YTO yaepXanue IOHWNpo Ha
LOONITOCPOK BHITOFHO. MEI B 3TOM conupapHe. Ho
CTOMT TIOKyIllaTh aKIuu ceudac? B momeHTe
OUCKOHTa HET, KaK U HeT KpaTKOCPOYHBIX
opatiBepoB pocta. Ho Ha mepcnekTuBy FOHUIpO -
IpekpacHas KOMIIAHHAS [ yOepXkKaHUG B
OUBHUOEHOHOM IIOpTdere.

OuBugeHas! «IOHUIPO»
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ExenenenbHbIN 0030p nHBeCcTUREHN 31 aBrycTa - 4 ceHTsI0ps
ITorepmenwvHUK, 31 aBrycra 2020

®uHaHCHI (MJIpA. pyo) 2018 2019

Bripyuka 77.8 80.2
EBITDA 27.2 29.6
Yucras npudbUIHh 17.6 19.6
EPS 0.28 0.31
OneHKa

P/S 21 21
EV/EBITDA 6.11 5.7
P/E 10 8.60
DY 8% 8%

IHena akuuu
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% ExenenenbHbIN 0030p nHBeCcTUREHN 31 aBrycTa - 4 ceHTsI0ps
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ExxenenenbHEIM 0030p uHBecTUunel 31 aBrycra - 4 ceHTA0pA
ITorepmenwvHUK, 31 aBrycra 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
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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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