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KoMMeHTapHH 10 PLIHKaM

AmMepuKaHCKMe WHOEKCH HaxomsaTcs  BOIM3M
HUCTOPUYECKUX MakKCUMyMoB. OOHAKO B LEIOM
BOCCTAHOBJIEHNE OCHOBHHIX CEKTOPOB 3KOHOMUKU
MOKa 3aTSITMBAETCS, €CJIU HCKIIUUTh IT-CeKTop.
VHBeCTOpH B TIPEABKYIIEHWW CTUMYIUPYIOMINX
Mep, O KOTOPHIX HUKAK HE MOTYT JOTOBOPUTHCS
pecnyONnuKaHIE ¥ OeMOKpaThl. Ha 3To#l Hepene
HOJXKEeH PELIMTHCS BOIPOC CO CPOKAMHU MPUHSTHUS
CTUMYJIUPYIOUIETO MaKeTa MOEePKKYN SKOHOMUKHY.
MBl  cudMTaeM, 4UTO TakKeT IPUMYT, OJHAKO
IIPOM30UAET 3TO yXKe mocje BHOOpPOB. IToka MY
Ha CTOpPOHEe [eMOKpaToB u baiimena. CoBceM
ckopo OymeT pas3Bs3Ka.

Bropasi BomHA 3apaXXeHW# BOBCIO OyIIyeT B
EBpome. OpfHAKO IIPaBUTEIBCTBA HE CIIELIAT
BBOIUTL JOKHayHH. I[loka Bcé 060pauuBaeTcCs
JIVIOG JIOKAJMbHEIMA MepaMu. Eciu MBIl yBUAUM
POCT CMEPTHOCTH, KaK 9TO OBIIO BECHOi, TO B
TAKOM clydae Oymet

Hedts Brent
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CBonHas Ta0iuna UaBecTunen

P/E

Komnanusi Tukep Ilens IloTeHmuan EV/"E%{:I[ A CKOpp.
TT™M
PycAkBa AQUA 390 59% 6.4 6.9
T'aznpom GAZP 230 41% 5 5.6
IOnunpo UPRO 3.5 27% 5.7 8.6
®CK EI3C FEES 0.23 24% 2.9 2.5
T'asopom HedTsr SIBN 400 45% 4.1 4.9
JTasoH ETLN 140 10% 4 8.6

BTB VTBR 0.045 25% - 3
Coepbank-n  SBERP 230 19% - 6.3
Cypryr-n SNGSP 42 12% 5.63 5.5
I'a3npom

Fa3mpoM - 3TO, HaBepHOe, caMas MOMyJIspHas
fymMara y pOCCHUCKHMX WHBeCTOpPOB. Ho Mamo KTO
3alyMbIBAeTCsI, IOPOTO WJIM [EIIeBO CeHYac CTOUT
FasmpoM u modeMy OH [OJKEH pacTu. M
IpefyiaraeM IIOCMOTPETh Ha OCHOBHEIE MOMEHTHI
3a BTOPOM KBapTaja 9TOTO TOHa, YTOOH TOHSTH
TEKYUIyI0 CUTyaIllMi0 B KOMIAHWH, a TaKXke
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Hen30exKHO 3aKpHITHE 3KOHOMUK 0o
crabunusauuy CUTyauuu. B 23TOH CBA3U MH
PeKOMeHayeM UMeTh 3amac «3BP», 0 KOTOPBIX MBI
pacckasbiBaeM B 3TOM BHIEO.

Ha poccuiickoM pHHKe @I0Ka IpeoOnafaT
IIeCCUMUCTUYHLIe HacTpoeHus. Hedrerasosuii
CEKTOp celdac OUCKOHTHDYIOT IO BCeMy Mupy. B
Poccum k aTomy mobaBuncst (pakTop MOBBIMNIEHUS
HaJIOTOBOY Harpy3Ku. TeM He MeHee, MEL CUUTAEM,
YTO OTYETH 3a TPETUM KBapTayl OyOyT CIOCOGHEI
offepxKaTh KOTUPOBKM ¥ IIPUBECTH K IIPUTOKY
MHBECTOPOB B He(dTerasoByH OTpacib, KOTOpas
ceidyac KpalHe [elleBa, HECMOTPS Ha HOBOJIBHO
KOMGbOpTHEIE YPOBHU IIEH.

B rTako#l cuTyaluum Ml IpPU3BIBAEM IIHIbL K
TOYEYHBIM I[OKYNKaM OTHAeNbHBIX akiui. C HUMU
MOXHO O3HAKOMUTHCS HUXKE.

HNugexc MocOupku
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DY
2020 PexkoMeHmanus Kpartkoe 060cHOBaHHE
6% Hokynare Poct 6u3Heca, B;n}na'ra OUBHEHIOB H
al0IK
6% e PocT neH Ha ra3 u Hed)Th, H3MEHEHHE
TUBIOTHTHKH
8% Ilokynats BBoj B 9KkcmIyaTanuio 3 3Heprodioka BI'PIC
10% IToxkynare BrICOKHe TMBHIEHIBI, HHEPIHs CTaBOK
BoccTaHOBIeHHE HHAYCTPHH, HU3KHE
0,
be HOKyHaTb MYyJIbTHIIMKATOPBL
10% Mg BoccTaHOBJIEHHEe HHIYCTPHH + BBICOKHE
’ P THBHIEHIbI
3% Ilokynmatsb Huskue MyJIbTHINTHKaTOPhI
9% Ilokynarb POCT JMBHIEHIOB M YHCTOU NPUOBLUIH
14% Ilokynmats IIepeoneHKa J0/JIApOBOrO EMO3HTa
I'azmpom
AKInMn
Kop Biymo6epr GAZP RX
PexomeHpanus Ilokynartsb
ITocnemgHsis meHa 163
IIeneBasi meHa 230
IloTrennnan 41%
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3ariasHyTh B «j1000BO€ CTEKIJI0», 4TOOH BEIICHUTH Free float 49%
MIEePCIEeKTUBEL KOMIIAHUY. ®uHaHCHI (MJIpA. Pyo) 2018 2019 2020e*
Beipyuka 8224 8368 6464
1. BTopoi#t kBapTan 61 caMbIM cinaGeiM 3a  EBITDA 26012213.0 1247.0
monroe BpeMs. [Tagenue EBITDA coctaBsumo noutu Ymcrasi npudbUIb 1474 1362.0 458.0
80%. EPS 66.73 61.18 15.55
OneHka
2. CKOppeKTHPOBaHHAS YUCTas IPUOLIIL OblIa  P/S 0.4 0.2 0.6
oTpuiaTenbHoi. Takue IeHH maXxe O [asnpoma, EV/EBITDA 2.5 5.6 6.2
KaK CaMOTr0 peHTabembHOT0 MPOU3BONUTENS, OB  P/E 2.3 2.9 9.1
HHUZKeE ero Iopora peHTabeIbHOCTH. DY 7% 10% 7%
3. Ha muBMOeHOH 3a IepBOe MOIyroaue OBIIO

3apaboTaHo Bcero 3,65 py6is.

4. CmoToBHIE IIEHH Ha ra3 B EBpome Oblmu Ha
MUHMMAaJIbHBIX YPOBHSX 3a [OJIT0€ BPEMS.

5. [To MyTBTHIIMKATOpPaM OIEHKAa CpefHe-
Beicokas: EV/EBITDA 5,6, P/E 5 u Gymer gBHO
BHIIE OnuKe K KOHIy Tofia.

6. YpoBeHs gonra nmogodpaics K 0TMeTKe 2,5X,
4To SIBIISIETCS BBICOKHUM YPOBHEM s
HedTerasoBoro cekropa B PO.

I'aznmpom OuBupgenasl 'a3npoma
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— rasnpom

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

1. llesl Ha ra3 Ha MUHHUMyMax H3-3a
[IaHJEeMUN U JIOKOayHOB 9KOHOMUKY. BTopas BonHa
JIOK[layHOB MasioBeposiTHa. [IosToMy cmpoc Ha ras
OOMKEeH BEPHYTHCS K HOPMa/IbHEIM 3HaueHusMm. U
3TO y2Ke BUIHO II0 YPOBHIO IIOCTABOK ¥ POCTY LieH B
aBrycte. XonopHas  3UMa TakKXe  MOXeT
MIOfICTETHYTh IIEHEl K «CEBEpy».

2. OuBupmennbl 3a 2021 rom OymyT
BBIIIJIAYNBATHCS HUCXOOs u3 50% OT
CKOPPEKTHPOBAHHOMN YUCTOM TIPUOBIIH.

MeHeOXKMEHT IIOCTOSIHHO 3TO IIOOYEPKUBAET M
yoendeT 3TOMY BHHMaHHKE, Yero B IIPOIIJIbIE I'Oda
MHI He HabIomany.

3. B cpemnem T'asmpom 3apabaThBal B
«HOpManbHEIe» Tomel mopsimka 40-50 pyOmeit Ha
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aknuio, B JyumeMm 2018 romy Onuto B3gTO 65
pyOneii. IlooBUHA OT 3THX CYMM - 3TO OynyIiue
ouBHOeHOw, T.e. Ha 20-25-30 pyOnell akidOHEPH
Oyoyt BmpaBe paccuuThiBaTh mocie 2021 ropa.
[lpy TakuWx OWBHUOEHMOAX akKIWM OYOYT CTOUTH
ropasfo BHIIE TEKYIIUX YPOBHEM.

[TosToMy MBI CYHTaeM, UYTO CeHdyaC BIIOJIHE
npueMiieMble IIeHBl Ha akKnuu [‘a3mpoMa, ecnu
CMOTPETDh Ha TOPU30HT Gonblile rofga. MuI, 10 Bcen
BUIUMOCTH, AEWCTBUTENLHO, MPOIIIN [HO IUKIIA.
Bonee Toro, HamM HpaBUTCI TeXHUYECKas
KapTuHKa. OQHAKO Cpedu pHCKOB MBI BUOUM
MOTeHIManbHbEIe CaHKUWM B OTHOoweHuum PO. B
MOMEHTE 39TO MOXKET BBEICTYIUTh HETraTUBHBIM
OpaliBepoM, IO3TOMY HYKHO MMeTh BBUAY M 3TOT
dakTop.

Pycckass AKBaKky/JabTypa

Pycckass AkBakynbTypa - 3T0 JIAgep [0 AKIuHM
TIPOU3BOAICTBY aQTJIAHTHYECKOTO JIococs u Mopcko# Kom Baymbepr AQUA RX
dopenmu B akBatopuu bapeHieBa Mopsi B PekomeHmamusi ITokymaTs
MypmMaHCKO# 00JIaCTH. Takxe kommanus IlocinenHsisi meHa 245
3aHMMAEeTCs BHIpAIlMBaHMEM peuyHoi ¢openu B Llenesasi meHa 390
o3epax Kapenuu um mMmeeT 2 CMONTOBHIX 3aBofa B lloTeHmman 59%
HopBeruu [jis Npou3BOCTBa MasbKa. Free float 14%
®uHaHCHI (MJIpA. pPyoO) 2018 2019 2020e
ITo MYJIbTUILIMKATOpaM cemyac uMeeTcs: BrIpyuka 5.2 11.3 13.4
OTHOCUTEIIbHO  HM3Kasg  oueHka. Kowmmanus EBITDA 26 3.9 5.3
TOPryeTcs ¢ NUCKOHTOM K MMPOBHIM aHajoraMm, Ho 1HCTas NPHOBLIL 22 3.2 4.7
cpefy POCCHICKOTO arpocekropa Takas omeHka EPS 26.7037.40 54.80
ABNISEeTCS HOPMOH. TeM He MeHee, HhHemHue OHEHKa
KOTHDOBKH HE VYMTHBAlOT oxupaeMslii poct ND/EBITDA 1.60 1.00 0.80
mokasateneit 3a 2020 rog u mepcmexktus LV/EBITDA 6.09 6.69 4.20
yIoBOeHHUs Gu3Heca depe3 5 JIeT. P/E 5.30 6.90 3.80
DY 0.0% 0.0% 4.9%

Komnanus BIIEPBHIE pemmnna BRHITIJIATUTD
MIPOMEXKYTOUHBIE TUBUIECHMH B pa3Mepe 5 pybmei
Ha akKouo (guBHOeHOHAs #oxomHocTh 2,4%) u
mpopyunia mporpamMMmy 6aii6ska Ha 600 MnH.
pybne#t (3,5% xkamurtama) mo wutoHs 2021 ropa.
Takve meucTBUS KOMIAHWU CBUOETENBCTBYIOT O
3aMHTEPECOBAHHOCTH MEHEMXKMEHTA B YBEIMUEHUN
aAKIIMOHEPHOM CTOMMOCTH.

MEl BUOMM OYeHb BHICOKHM IIOTEHIKAN pOCTa
akiuyd  Pycckou — AKBakyNnbTypEL C  Y4YETOM
0XKHWJaeMoro pocTa IokasaTened 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 127
ITeneBasi meHa 140
ITorenmuan 10%
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% 9.4% 9.4%
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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

ExenenenbHbIN 0030p nHBecTumen 19-23 oktsaops 2020
INonepmenbuuK, 19 okTsa6pst 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

0.185

0.23

24%

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% 10%
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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
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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% 13.8%

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 s _
noObruu HegTu CypryroM B IIOCTIeOHHE TOOB He 35_5 ' | \f'-.\,-‘“'}\’”‘n\fwu\w pu._wf’\,«, Ml
MEHSJICSI, II09TOMY BO3bMEM IIPUMEpHLHIE [aHHHIE ] \wJ

II0 ONepalMoHHONW NpuUORUIM MIPONUIBIX JIET, 50

COOTBETCTBYIOIIHE 1eHaM 2800 py6/6ap. ]
[Monmyyaem 240 mmpm. pyo.

25~
47172019 6/25/2015  9/13/2019 12/5/2018  3/3/2020  5/27/2020  8/20/2020

— Uena anynn
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
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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
BNIMSET B IEepBYI0O oOuyepedb Ha CTOUMOCTh
(oHOMPOBaHMUS, BEI3BIBAS POCT  IIPOLEHTHOU
MapXKu.

2. BhICOKMI ypoBeHb OOCTaTOYHOCTH KamuTasa.
[lo crampmapram  bazens 3.5  HoOpMaTus
OOCTATOYHOCTH  00INero KamnuTajga COCTaBUI
15,23%. Tlocne BHIIIIATH OUBUAEHOOB OH CHU3UTCS
oo 13-13,5%, 4To maxe mis Kmo4eBOoro 6aHkKa Pd
CYHTAETCS BLICOKMM YPOBHEM.

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

4. BoccraHOBNEeHNE NOTPEOUTEIHCKUX PACXOMIOB
Ha [OKPU3UCHEIM YpOBEHb (IUIIb B IIOCJIENHION0
He[eJo HI0NS yIanoch OOCTUYbD), u
BOCCTQHOBJIEHWE IIPOMEIIITIEHHOT0 IIPOU3BONCTBA.

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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AKnun

Kop Birymoepr
PexkoMmeHganus
ITocnemHsis eHa
IHeneBast meHa
ITorenmuan

Free float

®uHaHCHI (MIpA. pyo)
YuCTHIN MPOII. TOXO
YHUCTHIM KOMHC. TOXO,
Yucras npudbUIh
EPS

OneHka

ROE ttm %
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P/E
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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.

ExenenenbHbIN 0030p nHBecTumen 19-23 oktsaops 2020
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AK1uu
Kopg Biiymoepr SIBN RX
PexoMmeHmanus IIokynars
IlocnegHsiss meHa 275
ITeneBasi meHa 400
ITorermuan 45%
Free float 4.0%
®uHaHCHI (MJIpA. 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
OneHka
P/S 0.66 0.8 0.79
EV/EBITDA 3.68 4.19 4.21
P/E 4.34 4.95 5.13
DY 8.8% 13.8% 5.5%
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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»

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

34-

2.2-

2.0-
3/1/2013 5/30/2013

— Uena anunn
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B/26/2019 11/20/2018 2/1%/2020 5/20/2020 8/18/2020
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ExenenenbHbIN 0030p nHBecTumen 19-23 oktsaops 2020
INonepmenbuuK, 19 okTsa6pst 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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