N

COAWH A

WHBECTULIMOHHO-®UHAHCOBAS
KE @ VAT S

ExeHemenbHBIN 0030D
nHBecTugen 05-09 okTa0ps
2020

ABTOD
HoHenkuu [IMuUTpuu

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

fh

KoMMeHTapHH 10 PLIHKaM

Ha mnoBecTke OHA y WHBECTOPOB CeHYac [Ba
cobuiTusi: BEIOOPET B CIIIA u BTOpas BOIHA
3apaXeHuN KopoHaBUpycoM. [oHanbn Tpamm B
OATHUIYY  CHAN  IIOJIOXKHUTENBHEIE  TecT  Ha
COVID-19, 4rto BBI3BaJI0 HETATUBHYIO pPEaKIUIO
doumoBoro peiHka. OTpriB balimeHa oTr Tpamma
yeunuics no 14 oukoB mo coobmmenusm The Wall
Street Journal. Illamckl meMoKpaTOB Ha mobeny
cerlyac, Kak HUKOrAa, Onu3ku. Bo3MOXKHO, MEI
VBUOUM 4YacCTU4YHYI0 (UKCAIUI0 IO3UIMN Iepeq
BLIOOpPAMH BBUAY UX HeompeneneHHocTu. C opyron
CTOPOHH TpaMI U pecnyONUKaHIE OOKHEL UMeTh
KO3BIpEH B PYKaBe, YTOOB B HYXKHBIA MOMEHT
CKIIOHWTh u30upaTenedl Ha HUX CTOPOHY U
nopmepXkaTth (POHOOBHIE PHIHKHU.

BTopass BonHa KOpPOHABUpYCa PacIpOCTPaHseTCs
mo Espome m PO®. B Poccum yxke HabmopmaeTcs
CHUXKEHHUEe [IeJI0BOH
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= Brent

CBonHas Ta0iuna UaBecTunen
P/E

Komnanusi Tukep Ilens IloTeHmuan EV/"E%{:I[ A CKOpp.
TTM
PycAkBa AQUA 390 49% 6.4 6.9
T'aznpom GAZP 230 35% 5 5.6
IOHunpo UPRO 3.5 27% 5.7 8.6
®CK EI3C FEES 0.23 18% 2.9 2.5
T'a3npom HedTs SIBN 400 37% 4.1 4.9
JTanoH ETLN 140 14% 4 8.6

BTB VTBR 0.045 18% - 3
Coepbank-n  SBERP 230 13% - 6.3
Cypryr-n SNGSP 42 6% 5.63 5.5
I'a3npom

lFa3mpoM - 3TO, HaBepHOe, caMas IMOMyJIspHas
fymMara y pOCCHUCKHMX WHBeCTOpPOB. Ho Mamo KTO
3a[yMbIBAeTCsI, IOPOTO WJIH [EIIeBO CeHdac CTOUT
Fa3mpoM u moYeMy OH [OJKEH pacTu. M
IpefjaraeM IIOCMOTPETh Ha OCHOBHEIE MOMEHTHI
3a BTOPOM KBapTaja 9TOTO TOHa, YTOOH TOHSTH
TEKYUIyI0 CUTYyallMi0 B KOMIAHWM, a TaKXKe
3arysHyTh B «JI000BOE CTEKJIO», YTOOH BEISCHHUTH
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aKTUBHOCTHU B Cdepe YCIyr B CEHTSIOpE, COTJIACHO
unpekcy PMI. Tlo coobmenusm «BegomocTei»,
BJIACTA MOCKBEI MOTYT BBECTH IIOBTOPHO DPeXUM
CaMOM30JIALINY, ecliid 06CTaHOBKA He YIIYUIIUTCS B
TeYEHNE [IBYX Hefenb. B cBo ouepenp 310 Oymer
COepXKHBATh POCCHUMCKUN PHIHOK, B YACTHOCTHU
0aHKOBCKUM CEKTOpP, KOTOPBEI MOXKET INPUHATH
yoap Ha cebs u3-3a npobieM B CpefHeM U MajioM
6usHece.

Tem He MeHee, MBI BUOUM XOPOIIYI0 TEXHUYECKYIO
KapTuHy no uHAmekcy MocOupxku, uagekcy RTS, a
TakXe Ha pPHHKe HedTH, YTO B TeKymed
00CTaHOBKE CHOEPXKUBAET MENBENEN OT aKTUBHBIX
gevcTBuii. Hamle BupeHHe TakKoe Xe, KakK U
Ipexpe - IOKYyIKa OTHeNbHBIX aKIU# C BEICOKUM
MOTEHIIMAJIOM POCTa, a TakKXe aKUWW 3aIlUTHHIX
cekTopoB. C HaAIMMMM UHBECTUIESIMU BBl MOXKETE
03HaKOMUTHCS HUXKE.

Hupexc Mocoupxu
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DY
2020 PexoMeHpanus KpaTkoe o60ocHOBaHHE
6% Nepxars Pocr 6u3Heca, BBINIATA INBHCH/IOB H
0anbIK
6% e PocTt neH Ha ra3 u Hed)Th, H3MEHEHHEe
TUBIOTHTHKH
8% Ilokynats BBoj B 9kcmIyaTanuio 3 3Heprodioka BI'PIC
10% IToxkynmare BriCOoKue IMBHIEHABI, HHEPIHs CTAaBOK
5% e BoccTaHOBI€HHE HHAYCTPHH, HU3KHE
MYyJIbTHIIMKATOPBL
10% e BoccraHOBIEHHEe HHIYCTPHH + BBICOKHE
THUBHIEHIbHI
3% Ilokynats Huskue MyJIbTHITHKATOPhI
9% Ilokynars POCT JMBHEHIOB M YHCTOU NPUOBLUIH
14% ep>xkaTh IIepeoneHKa J0/JTApOBOIO IEMO3UTa
I'azmpom
AKnun
Kop biymoepr GAZP RX
PexomeHmanus Ilokynartsb
ITocnemHsisz meHa 170
ITeneBasi meHa 230
IloTrennnan 35%
Free float 49%
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TIePCIEeKTUBEL KOMIIaHUY. ®uHaHCHI (MJIPI. pyo) 2018 2019 2020e*
Bripyuka 8224 8368 6464
1. BTopo#i kBapTanm OB CaMBIM CTAOBRIM 3a EBITDA 26012213.0 1247.0
ponroe Bpemd. Ilagenue EBITDA cocTaBuso nodtd Ymcrasi npuObUIbL 1474 1362.0 458.0
80%. EPS 66.73 61.18 15.55
OneHKa
2. CKrOppeKTHpOBaHHasA 4ncTas npubsUib OblIa  P/S 0.4 0.2 0.6
oTpulaTenbHOU. Takue IeHH JaXxe Ond [asnpoMma, EV/EBITDA 2.5 5.6 6.2
KaK CaMOTr0 PeHTabembHOT0 MPOU3BOOUTENS, OB  P/E 2.3 2.9 9.1
HHUZKeE ero Iopora peHTabeIbHOCTH. DY 7% 10% 6%
3. Ha nuBupmeHAH 3a IepBOe NOIyropue OBLIO

3apaboraHo Bcero 3,65 py0iis.

4. CmoToBHIE IIeHH Ha ra3 B EBpome Ovlmu Ha
MUHMMAaJIbHBEIX YPOBHSX 3@ OJIT0E BPEMS.

5. [Io MynpTHONIMKATOpPaM OLleHKa CpefHe-
Beicokas: EV/EBITDA 5,6, P/E 5 u Gymer sBHO
BhIIle OJIMKe K KOHIY TOfa.

6. YpoBeHs gonra mogoopajcs K 0TMeTKe 2,5X,
4YTO SIBJISIETCSI BEICOKHUM YpOBHEM oISt
HedTerasoBsoro cexkropa B PO.

I'azmpom HuBupgenasl 'asnpoma
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— lasnpom

M=l ceiigac onucany KapTUHY B «3epKajie 3agHero
BuOa». Ho Begb HYXKHO ITOCMOTPETH U B «J1000BOE
CTEKIIO»?

1. lleHE Ha ra3 Ha MUHUMyMax WH3-3a
IIaHJEeMUY U JIOKDAYHOB 5KOHOMUKU. BTopas BonHa
JIOKJayHOB MasioBeposTHA. [103TOMy crpoc Ha ras
OOMXKEeH BEPHYTHCS K HOPMa/IbHEIM 3HaueHusIM. U
3TO yKe BUOHO II0 YPOBHIO IIOCTABOK U POCTY IIEH B
aBrycre. XoJjogHas ~ 3MMa  TakXe  MOXeET
MIOICTETHYTh IIeHHl K «CEBEPY».

2. OuBupmennbl 3a 2021 rom Oymyt
BBITITIQYMBATHCS HUCXOMs u3 50% oT
CKOPPEKTUPOBAHHOU YHUCTOU TIPUOBIIH.

MeHeIXKXKMEHT IIOCTOSHHO 3TO IIOO4YEePKUBAET M
yoendeTr 3TOMY BHHMaHHKE, Yero B IIPOIIJIbIE I'Oda
MEI HE HaGJ’IIOJIaJ'II/I.

3. B cpemrem T'a3mpom 3apabaThiBan B
«HOpMasnbHEIe» Tomel mopsimka 40-50 pyOmei Ha
akmuio, B gmyumeMm 2018 romy Onuto B3sTO 65
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pyOneii. TlooBUHA OT 3TUX CYMM - 3TO Oynymiue
ouBuOeHOw, T.e. Ha 20-25-30 pyOnell akuuOHEPH
OymyT BIpaBe paccuuThBath Iocnie 2021 ropma.
[lpr TakuWx OWBUOEHAAX aKIWKU OYOYT CTOUTH
ropasfo BHIIIE TEKYIIUX YPOBHEM.

[TosToMy MBI CYHTaeM, 4YTO CeHyaC BIIOJIHE
npueMiieMble IIeHbl Ha akKIuu [‘a3mpoMa, ecnn
CMOTPETDh Ha TOPU30HT Gomblile roga. MHI, 10 Bcen
BUUMOCTH, AEWCTBUTENLHO, MPOIIIN [HO IUKIIA.
Bonee Toro, Ham HpaBUTCA TeXHUYECKas
KapTuHKa. OpOHAKO Cpead PHCKOB MbB BUIUM
IOTeHUIMAJIbHBle CaHKIUM B oOTHowmeHuu PO. B
MOMEHTE 3TO MOXKET BBEICTYIUThL HETraTUBHBIM
OpalBepoM, II03TOMY HYKHO MMeTh BBUAY M 3TOT
dakTop.

Pycckass AKBaKky/jabTypa

Pycckasi AkBakynmbTypa - 9TO JAfAep N0 AKIUH
MIPOU3BOAICTBY aT/IAHTHYECKOTO JIocoCs u Mopckoit Kopm BaymOepr AQUA RX
dbopenmu B akBatopuu bapeHieBa Mopsa B PekomeHmamusi [epxarb
MypMaHCKoO# 00JIacTH. Takxe koMmmanusg IlocinenHsisi meHa 262
3aHHMAeTCs BHIpalluBaHHEeM peuHoil Qopenu B Llenesas meHa 390
o3epax Kapenuu um MMeeT 2 CMONTOBHIX 3aBofa B lloTeHmuan 49%
HopBeruu [ijis Npou3BOCTBa MasbKa. Free float 14%
®uHaHCHI (MJIpH. pyod) 2018 2019 2020e
ITo MYJIbTUILIMKaTOpaM cemyac uMeeTcsi BwIpyuka 5.2 11.3 13.4
OTHOCUTENIbHO  HU3Kasg  ouneHka. Kowmmanus EBITDA 26 3.9 5.3
TOPryeTcs ¢ NUCKOHTOM K MMPOBHIM aHajoraMm, Ho 1MCTas NPHOBLIL 22 3.2 4.7
cpegy POCCHICKOTO arpocekropa Takas omeHka EPS 26.70 37.40 54.80
ABISeTCS HOPMOH. TeM He MeHee, HbHemHue OHEHKa
KOTHDOBKH HEe VYMTHBAlOT oxupaeMsiii poct ND/EBITDA 1.60 1.00 0.80
mokasateneit 3a 2020 rog u mepcmektus L V/EBITDA 6.09 6.69 4.20
yIoBoeHHs Gu3Heca depe3 5 JIeT. P/E 5.30 6.90 3.80
DY 0.0% 0.0% 4.6%

Kommanus BIIEPBHIE pemuna BHITIJIATUTD
IIPOMEeXKYTOYHbIe NUBUAEHMOH B pa3dMepe 5 pyOned
Ha aknuioo (OuBMOeHOHAS [MOXOOHOCTbL 2,4%) u
mpopyiunia mporpammy 6aii6ska Ha 600 MH.
pybne#t (3,5% xkamurtama) mo wutoHs 2021 ropa.
Takve meucTBUS KOMIAHWU CBUAETENIBCTBYIOT O
3aMHTEPECOBAHHOCTH MEHEMXKMEHTA B YBETMUEHUN
aAKIIMOHEPHOM CTOMMOCTH.

Mbl BuUAMM OYeHb BHICOKMY IIOTEHUIMAN POCTa
aknuit  Pycckoii  AKBaKy/lbTypHl C  Y4ETOM
0XKHWJaeMoro pocTa ToKa3aTened 3a 2020 romg u
ouenku peHKOM B 7x EV/EBITDA.

PycAkBa
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— LleHa aKUHH

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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AKnuu

Kop Biymoepr ETLN RX
PexoMmeHmanus HepxaTh
ITocnemHsis meHa 123
ITeneBasi meHa 140
ITorenmuan 14%
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% 9.8% 9.8%
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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
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[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:
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- 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
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IMonemenbHUK, 5 OKTsI6pst 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

0.195

0.23

18%

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 -

m
P |

de‘

018 -

, S

10/4/2019 12/19/2019 3/11/2020

016 -
014 -

0.lz-

5/7/2019 7/23/2019 5/26/2020 12.08 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

MUHYCH U PUCKHU:
- o0beIuHEHUe TOI-MeHenxkMeHTa ¢ PocceTsamu

- HeBHIIIONIHeHKe itaHoB Ha 2020 rop

CypryrHedTeras anm

CypryTtHedTera3d - 3To HedTdHass KOMIIaHUS C
OTPOMHBIM [OJUIAPOBBIM [EMO3UTOM. B KoOHIE
KaX[oro KBapTasa B 0T4eTe 00pa3yeTcs BaOTHAS
IepeoIieHKa, TI03TOMY IPHUOBIIL IO 6O IbIIEN YaCTH
3aBUCHUT OT Kypca foJjiapa, Kak, COOTBETCTBEHHO,
U OUBUIEHIEL.

Celfuac, 1ToCjie Cepre3HOM [eBaybBalM PYyOIId,
NIpHMBUIIETUPOBaHHEEe akiuu CyprytHedTerasa He
BEIPOCNIM TaK CHUJIbHO, Kak pgonnap. Y MBI 3mech
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AKnun

Kopn Biymoepr
PexkoMmeHmanus
ITocnemgHsisi meHa
IIeneBasi meHa
IToTrennuan

Free float

®uHaHCHI (MJIpH. pyod)
Bripyuka

EBITDA
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BUIVM BPEMEHHYIO PACKOPPEIALNI0, KOTOPOU Hafo Umncrasi npuObLUIBL 875.2 106.1 382.7

monb30BaThes. UToOH mocunuTaTh oOpa3oBaBumiica EPS 24.50 2.40 8.37

OUCKOHT, HaM HQ0 PACCYUTATh YUCTYI0 mpuOsuie OneHka

u guBupeHmr 3a 2020 rom. 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% 13.0%

Mel npemnonokuM, 4TO K KOHIy ropa cpepmHsas Ilena akuum
neHa Heptu Oymer 40 [mommapoB IIpU  Kypce 7
monmnmapa B 70, T.e. paBHa 2800 py6Gneit. O6beM a0 («”ﬂ

i ULV S i e
noOeiyr HedTu CypryroM B IIOCIENHHME TOOBl He L LJV\, VY Mhhww,\\_f by
MEHSIJICSI, TTO3TOMY BO3bMEM IIPUMEPHLIE [aHHBIE ] W
II0 ONepalMoHHONW NpuUORUIM MIPONUIBIX JIET, 50
COOTBETCTBYIOIIHE 1eHaM 2800 py6/6ap. ]
[Monmyyaem 240 mmpm. pyo.

25~
412019 6/24/2018  S/11/2019 12/2/2018  2/26/2020 5/20/2020  B/12/2020

— Lena anunn

Ioxom OT KypCOBHIX Pa3HMII MPH Kypce Oojlapa Ha
koHer] 2020 roga B 70 pyOne# coctasut 380 Mipm.
py0. TIIpOIEHTHl OT pa3MeIleHHS [emo3uTa C
V4eTOM CHU3UBIIMXCS BaNIOTHEIX CTaBOK, IIO
HamlUM pacyeTaMm, cocTaBaT 45 wiupp. pyo.
IOobGaBuB  [mOXOH OT y49aCTus B  OPYTHX
opramm3anusx B 0,8 wmmpm. py0. momydaem
IpuOBITE IO HAIOT000m0XKeHUs B 666 Mipa. pyo. u
YUCTYI0 IPUOEITH paBHYIO 559,8 Mpa. pyo.

[MTonyyaeTcs, mpu Kypce monnapa B 70 py6nel 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 HOXOTHOCTH. [JUCKOHT OUeBHUEH.

Vcxons u3 ucropuy, «npedr» Cypryra HauuHAIOT
BLIDABHUBATHCS K COOTBETCTBYIOIIEMY HOUBUAEHIY
BO BTOpPOM IMONIOBUHE roja. IlosToMy emne€ He
[IO3OHO NPUOODPECTH «IOJUIAPOBHIA HEIO3UT» CO
ckupkod. Puck 3mech MoxeT ObITH JUIIL B TOH
cuTyauuu, Korpa B Teuenue Bcero 2020 roga 6ymyT
KpaliHe HU3KNe IIeHH Ha He(Tb, a B KOHIE Iofa
Kypc pybns npupeT K 3HAYEHUAM Hadana roja B
62 pyOng. OpHakKO MBI paccMaTpPUBaeM 3TOT
ClleHapuli KaK MaJIoBEPOSTHHIM.

Yucrasi npuoObIIL MJIPA. PyO JuBUTEeHIBI HA AaKITHIO

1000 -

T Y
T S N

1nr.2013 1nr. 2014 1nr 2015 1 nr\20’16 1nr. 2017 1nr 2018 1nr 2019
-200 -

2008 2010 2011 2012 2013 2014 2015 2016 2017 2016 2018 2020e

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

fh

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.

lke 2013 1 ke 2014 1 ks 2015 1ke 2016 1 ks 2017 1ke 2018 1 ke. 2019 1 ks 2020
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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
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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 CIIEKYJIATUBHANA
Unes C OIUHHLEIM CPOKOM peayin3aliuu.

YuCTHIA KOMHCCHOHHBIN TOXOM MJIpHd. Pyo.
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ITorenmuan
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Yucras npudbUIh
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I'a3npom HePTH

FasmpoM HehTh SBASETCS ONHOM U3 HANUX AKIHH

HWHBECTUIIMOHHEIX MAeH. ITO KoMmaHus, kortopas Kopm Baymbepr SIBN RX
BKJIQIbIBAETCS B pa3paboTky HOBEHIX PekoMeHTanusi Ilokynars
MECTOPOXKIEHUN ¥ yBeIWUYUBaeT JoOHYy, a Takxke IlocnenHsisi meHa 293
¢ mpomwioro roma pacmpemenseT 50% wuucroii LleneBasi meHa 400
npulHIIM Ha muBMOeHab. ONHAKO, Kak u y moboi IloTenmuan 37%
CHIPLEBON KOMIIAaHMHM, OONbIIyl0 poib B moxomax Free float 4.0%
WrpalT LeHHl Ha HPOAYKLUMIO. 2 KBapTajl Op  @HHAHCEHI (MDA, pyo) 2018 2019  2020e
OIHUM W3 Xy/IIIMX KBapTaloB IS PHHKA HepTu B  DPIPYUKa 2489.32485.0 2520
9TOM THICTYeneTHH. Ceftdac ocHoBHOW mpaiiBep EBITDA adj. 799.0 795.0 802.0
VIS POCTa - 9TO BOCCTAHOBNEHHE ILEH Ha HedTs,  1MCTask HPHOBUIL 376.0 402.0 410.0
[TosToMy TpM TOKYIKe HYXKHO BHIOMpATh EPS 79.40 84.40 86.50
KOMIAHHIO C  HAaWGOMbIIEM  IIOTeHIHamoM OMEHKa
BocCTaHOBNeHUsI. WM Ha Ham B3rnam, [asmpom P/s 0.66 0.8 0.79
HedTh KaK pa3 Takol KOMIIaHUEW U SIBIISETCS. BTN D ST Ll
P/E 4.34 4.95 5.13
DY 8.8% 13.0% 5.1%

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%.

[TpoMexXyTOYHEIE AUBUOEHOH MeHemXKMeHT pemmmn IleHa akmun
OTJIOXUTh M pAcCMOTpPeTh WX II0 uroram 9
MecsIeB, YTOOb He BHIIQYMBATh CUMBOJIMYECKYIO ““E pe ,f"“WL
cymmy. ITo uToraMm roga Mel oXumaeM nopspka 15 3 M“[ \
pyOneit Ha akIMio, YTO COOTBeTCTBYeT 4,7% . o | e
IUBUOEHOHOM TOXOMHOCTH. ] \/

2507

200 -
3/1/201% 5/29/2018  ©/22/201% 11/15/201% 2/13/2020 5/13/2020 B/10/2020

[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.

— LleHa aKUHH

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

IOHunpo

Wpero mo HOHUNPO MBI BRHIIYCTUIM ellé B Hayaje AKIUH

roga. E€ cyTh 3akmiovanach B BBome sHepro6moka Kop Baym6epr UPRO RX
BIr'POC B 2020 romy (yXe HECKOIbKO pa3 Pexomenmanusi IMokynars
[IEPEHOCHIIN), [TOBHIIIEHNH OUBHICHIHEIX BHIUIAT 1 LlociienHsisi meHa 2.75
BLIDAaBHUBAHME [OXONHOCTH K 8% Bcnenctsue Llenesasi meHa 3.5
nepeoleHKy akuuii. Ho B ouepemHoil pa3 sror lloTeHmman 27%
MOMeHT 3aTaruBaercsi. Kak mopaGoTana kommanus Free float 16.3%
U YTO OXKHUMIATh OT HEE mabime? ®uHaHCHI (MJIPA. pyo) 2018 2019 2020e*
Beipyuka 77.8 80.2 94
EBITDA 27.2 29.6 39.2
Yucrasi npuObIIb 17.6 19.6 26.1
EPS 0.28 0.31 0.41
OneHka

P/S 2.1 2.1 1.83
EV/EBITDA 6.11 5.7 4.22
P/E 10 8.60 6.70
DY 8% 8% 11.53%

1. Brlpyuka cHusunach Ha 14% r/r. Bcé meno B
TOM, YTO B 9TOM IOy IIOBHIIIEHHAs BOJHOCTH PEK.
CHUCTEMHBEI OMepaTop TEePEBOOUT  MOITHOCTH
uMeHHO Ha ['9C ¢ TemnoBeIX CTaHIMU (Kak y
HOuunpo). Takxke u3-3a HAHOEMUM W CHUXKEHUS
Oel0BOM  aKTMBHOCTA CHU3WICS CIPOC Ha
97IEKTPUYECTBO. B pe3ynbraTe  CHHU3UIIACH
BeIpaboTKa U IIeHHl, a 3a Hell u BhIpyuKa. [lo cyTy,
(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»
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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.

© 2020 AO UOK «Conup». Bce mipaBa 3alluINeHH.
Tenedon: +7 (495) 228-70-10 Caiit: www.solidbroker.ru
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