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AMepI/IKaHCKI/Ie WHIOEKChl BHOBb LITYPMYIOT MaKCHUMYMEI.

ExenenenbHbEIN 0030p uHBeCTHAEH 8 - 12 HO26psa 2021

[MTonemenvHUK, 8 HOsIOps 2021

ITO TPOUCXOOUT [axke HecMOTps Ha

00BSIBIEHME O CBOpAYMBaHMM CTUMYyJOB. Temeps ¢ Hos6ps ®PC GymeT cokpamiatb 00beMBI BBHIKYIIA
obnurauui, a K cepegune 2022 roga 3akoHYUT camy nporpammy QE. ITo cytu, skonomuka CIIA Temneps
Cla3aeT CO «CTEPOUMIOB» U OyHeT «KadaThCS» TONBKO «HATypasibHO». [IpaBma, CTOUT OTMETUTh, UTO

IIOKa CTaBKH OCTaAlOTCAd HH3KHMH HW [JaXe MHX He0OoJIbIIIoe IIOBHIIIIEHUE,

KOTOpPO€ DPBEIHKH VXK€

3aKJIabIBAIOT, BPS[ I BRI30BET CUIIBHYIO KOPPEKINIO. B oIkl pas «moxap» Ha4ascs JIUIIh CIyCTs
MoJITOpa rofila IJIaHOMEPHOT'O IOBHIIIEHHS CTaBKH. [109TOMY ITOKA PHIHOK MOXKET IIPOJOJIKUTL CBOE
BOCXO[IsSilIlee IOBUKEHHE Ha XOPOIIMX OTYETHOCTSX M B mpednmBepuu «CaHTa-Pammm».

OTeuecTBEHHBIN PBIHOK B3SJI Iay3y Iocjie OypHOTO pocTa IieH Ha 3HeproHocurenu. [Toka cuTyamus c
ra30BHIM KPU3UCOM BCE elllé He pa3pellniach, I03TOMY KOPPEKUUs IleH 3aTATUBaeTcs. 10 mporHo3aM
HoBaTaka 1eHB BEpHYTHCS Ha IPOIUIEIE YPOBHU JIMIIb B IIOCJE IepBOro KBaprana 2022 ropa. PriHoOK
HedTu celiuac Haxonutcs Ha pacnyThe. CTpannl OIIEK He roTOBE yBeIMUUBaThH HOOLIYY CBEPXHOPMEL, a
Bractu CLIA, mo Bce# BuammocTH, OyOyT [OCTaBaTh M3 3aKPOMOB CTPATETHYECKHUe 3amachl, Oabbl
cmepXxaTh IleHH. bBomee Toro, ¢ 8 Hos0ps B CIIA «OTKPHBAIOTCS TPAHUIE» [ IIOTHOCTHIO
BaKIMHUPOBAHHHIX TYPUCTOB, MpaBha, ONpefeNeHHHIMKU BakKiuHaMu. [100wBaB atuM netoM B CIIIA,
MOKeM ITOATBEPOUTH, YTO TYPUCTOB OBITIO B Pa3kl MEHBIIe, YeM B IIPOIIIEIE Tofkl. Celfuac ke, B IEPBYIO
ouyepenb, aBUaKOMIIAHUYU OYIyT UCTOYHUKOM [IOIIOJIHUTEILHOTO CIPOca Ha He@TEeNpPOOYKTE, YTO MOXKET
emé OoJbllle IONCTETMBATh IEHH, T.K. IIOTOK TYPUCTOB W3 HOPYIMX CTpaH OymeT NIPOBOLKMPOBATH
yBenuueHNe KonuyecTBa peiicoB. [lymaeM, uTo HedTh Ha 3TOH Hepele OymeT 0co0eHHO BOJATUIIbHA, HO

0XuIaeM KOTUPOBKY Bhite $80.

B Poccuu B 60TBIIMHCTBE PETHMOHOB 3aKOHYHUIICS JIOKOAYH, ODHAKO HEKOTOPHIE OIPAaHUYEHUsT BCE PABHO
oCTanuch. Pspm KoMmaHWit BCE Ke MCIBITANM MPO6GJIEMEl, HAIpuUMep, YaCTh MarasuHOB [IEeTCKUH MU
Oblyia 3aKphITa BO BpeMsi Hepaboyel Hefeny, YTO MOXKET CKa3aThCs Ha BHIPYUKE 3a YETBEPTHIH KBapTall
U puBuAeHOaX. TakxkKe MBI BUOUM PUCKU [T 0aHKOB, XOTS OGUIMAIbHO NpPeACTaBUTEeNd OaHKOB O
HEraTUBHOM BJIMSHUU HUYEro He roBopsT. TeM He MeHee, KoTUpoBKU BT, K mpuMepy, mox maBieHueM.
B mio6oMm crnydae cuyuTaeM, 4YTO TeKylume npobiieMbl BpeMeHHBlE, TpaduK 3apakeHud B OCHOBHBIX
peruoHax yKashlBaeT Ha 3aMeljleHie TeMIIOB 3apakeHul, a yCKOpeHUe BaKUMHAUWY Na€T HafeXay Ha

CKOpelilliee pellleHre KOPOHABUPYCHOU IIPOOJIEMEI.

Ha ¢done pocra xamuranusaluy pelHKa KPUIITOBAJIOT ¥ POCTE MHTEpPeca K TOPTOBIle «KPUITON» aKIUU
Coinbase yBepeHHO BEIpoCIH. MBI MeHseM DEKOMeH[JAIUI0 Ha «fepxXKaTb» U oXupmaeM B Onuxkaiilee
BpeMs [OCTHUXKEeHWe 1LefieBol IeHBl. C OCTalbHBIMU HOESMM BH MOXKeTe 03HAaKOMUTCS Huxke. Takxke
HamoMuHaeM 0 ToM, 4To 11 Hosi6pst OymeT mepecmotp uHpmekca MSCI Russia, mo3ToMy BO3MOXKHO Psif
aknuit, HanpuMmep Mboiin.py u BTB, MoryT HaxoguTcsl IOX maBjeHUEM IIPOMABIIOB Ha 3TO# Hemese. ME
He JXJeM UX BbIJIeTa U3 UHMIeKCa, HO BEPOATHOCTL TaKas eCTh.
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ExenenenbHbEIN 0030p uHBeCTHAEH 8 - 12 HO26psa 2021
[MTonemenvHUK, 8 HOsIOps 2021

IPOTSIKEHWH HOBewe# uctopur Poccuu. Omuako IloreHumman 34%
mocne 2008 roma Oonpuioro uHTepeca y Free float 49%
HHBECTOPOB K [lasmpoMy He Obio. Huskue |@uHaAHCEI (MIpA. pyo) 2019 2020 2021n
OMBUOEHOB W BBICOKWE KalWTajbHbe 3aTpaThl BBIPydYKa 7660 6322 9600
JWIIL  OTTAQNKWBamXM WrpokoB. Cepiwac ke, EBITDA 1860 1467 3200
CUTyallis B KOpPHe MEeHSeTCHd... Yucrasi npuObLIHL 1202 594 2035
OneHka
TonoxuTenbHbIe (GakTopel HHBecTHHHOHHOM F/E 38 6.8 4.2
e EV/EBITDA 42 28 3.5
Yucrteii goiar/EBITDA 1.7 2.6 0.9
IuBuUIeHI Ha aKIIHIO 15.2 12.6 43.0

e Pannu no nieHaMm Ha ra3 B EBpone ¥ OCTpHIi
CIIPOC 3TOX OCEHBIO Ha ra3 B MUpPE

e Bricokasi 1eHa Ha HedTb B pyoIsIXx u
PEKOpOHEIE TDOXOMEL HedTIHOTO
moxpa3penenus - I'asnpom HedTH

¢ OxvpaeMasl peKopHHas IpuOLLIb II0 UTOTaM
2021

e [lepexon Ha puBnomutuky or 50%
CKOPPEKTHPOBAHHON YHUCTOH IPHOBIIN

e 3amyck «CeBepHOTO [ToToka-2» u
IOTEeHLMalbHad 9SKOHOMHS Ha TpaH3UTe
yepe3 Ykpauny okono 100 mmpz. py®.

e OxupnaeMble PeKOpOHBIE OUBUOEHIE 3@ BCIO
HCTOPUIO KOMIIaHUYN

¢ 3aMHTEPECOBAaHHOCTh  MeEHEIXMeHTa U
rocymapcTBa B PeKOPOHEIX [OUBUOEHOAX U
poCTe KanuTanusaluu

uBugeHasl 'a3mpomMa

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2015 2020 2021

HeraTtusHbIe (DAaKTOPHI U PUCKH:

e OOBam 1eH Ha ra3 B EBpome 1mocie
HaCHIIIeHYs peiHKa B 2022 romy

OcHOBHAsi HOes: MepeomeHKa 3a CYéT
PEKOpPIHOH [HBHIEHIHOH TOXOOHOCTH H
moka3sareel Ha ¢oHe KPaTHOro pocTa IeH Ha
ra3 B EBponie 1 BLICOKHX IIeH Ha He(Th
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ExenenenbHbEIN 0030p uHBeCTHAEH 8 - 12 HO26psa 2021
[MTonemenvHUK, 8 HOsIOps 2021

IleTpomaB/iIOBCK Axund
Kopg Biiymoepr POGR RX

PexoMeHmamust INokynartsb
ITocnegHsisi meHa 22.1
ITeneBasi meHa 39
IToTreHmHan 76%
Free float 65%

[TleTpomaBmoOBCK - OgHA W3  KPYIHEHIIMX
30JI0TOMOOLIBAIONINX KOMIAHUM Poccuu, Kak IO
IIPOU3BOAICTBY, TaK ¥ IO 30JI0TOPYAHBEIM 3aracaM u
MUHEpanbHEIM pecypcaM. BxomuT B TOm-5 110
moObiue 30js0Ta B PO. O6namaeT CIO0XHBIMHU
®uHaHCHI (MJIpA. pyo.)

OTHEYNOPHEIME  pPymaMu, [  IepepaboTKu Hrasee 7159.1 74.4
KOTOPHEIX OB co3maH ITOKPOBCKWIT aBTOKIIABHBIM EBITDA 25.320.6 32.1

KoMIJIeKC. MMeeT 3 OCHOBHBIX MECTODPOXKMOEHUS: Mapkunanmsaocts EBITDA  36% 35% 43%

[Tuonep, AnbwiH, MamoMEIp. Onenxa

. Yucreiu goar/EBITDA 1.461.77 1.10
ITomoxxuTeTbHBIC (baKTOpBI HHBECTUIITMOHHOHU EV/EBITDA 5.47 5.56 3.60

HIeH:

e BrIxop Ha TIONHYI0 MOIIHOCTb ITOKPOBCKOTO
ATK

e 3amerneHre MmepepabOTKH CTOPOHHUX DY
Ha COOCTBEHHBIE, YTO [OJIXKHO CEPLE3HBIM
00pa3oM CHHU3UTH Ce0eCTOMMOCTb HOOBIYU

e PocT mpoM3BOACTBA 30JI0TA BCJIECTBUE
3amycka (roTanMoHHOIO0 KOMOMHATa Ha
[TlnoHepe B Hauane JieTa

o [loTeHIanbHOE Hayaso BHITITATHI
OUBHOEHIOB CO CIEYIOLIEr0 rofia

o CHUXKEHHEe OIMEepallMOHHBIX PacXOMoB ITOCIe
«HaBeJIeHUS TopsigKa» HOBBIM
MeHeIXKMEeHTOM

e HoBrili onbiTHEINM MeHemxMeHT 13 Highland
Gold Mining

e [Ipe3eHTalMsl HOBOM CTpaTErwM OO KOHIA
roga

e [lorenmuansHoe cnousgsuue ¢ HIK -
KOMITaHUEH, KOTOpOU BllafieeT
MaXOpUTapuu

HerarusHbIe (GaKTOPBI H PHUCKH:

o HezaBepIeHHEIH KOPIIOPaTUBHBIM
KOH(QJMKT, 4YTO TIPUBEJI0 K  CIafgy
IIPOU3BOAICTBA U POCTYy CeBeCTOMMOCTH

o CHUXKeHUE IIeH Ha 30JI0TO

e [IpobneMEl C Tpomaxed KeJe3HOPYIHOH
nouku IRC u, KakK Cle[CcTBUe, OrpaHuYeHHNe
HCII0Tb30BaHUS TOJTOBOTO Kalurasna
(ceyaC €CThb TOPYYUTENTBCTBO IO [ONTY
IRC)

e CKpBITEIE TPOONEMEI, KOTOPHE  MOTJIH
0CTaThCS TOCTIE MPOIIIOTO MEeHEIKMEHTA

OcHOBHasi HOesi: IepeoleHKa 3a CYEeT
pa3BoOpoTa IPOHM3BOACTBEHHBIX IOKa3aTeleH
H CHHXKEHHsS Ce0eCTOMMOCTH JOOLIYH, HA4ajI0
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BBII/IAT [UBHIEHIOB, IIPe3eHTalHusi HOBOH

CTPpaTeruu B OKTﬂﬁpe

BTbH

BTE - 6ank Ne2 B P®. B mpouwiom ropy 6aHk Ovln
BHIHYXKJIeH CO3[aBaTh OOJIbIKEe pPe3epBhl Ha (OHE
[IaHJEeMHUH, YTO BBI3BAJIO NTafieHue YUCTON IPUOLLIH
U KOTUPOBOK. [3-3a HexBaTKMU KamwuTasa 0aHK He
cMor 3amnatuth 50% YucTO NPUOHIIM HAa
muBupeHgbl 3a 2019 rom. OpHako cerdYac MEI
BUAOMM, UTO CUTyalusl MeHSeTCS.

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
HIeH:

o Kpynuenmuit cucteMoobpasymoiuii 6aHK

e PoCT 4YMCTHIX IIPOLEHTHHIX [OXOHOB OoJee
yeM Ha 20% u poCT KpemuTHOTo mopTtdens
Ha 15%

e PocT KOMUCCHOHHOTO foxoma Oojiee ueM Ha
40%

e CHUXEHHE PacxoloB II0 pe3epBaM II0
00eCIIeHEHNIO KPEUTHHEIX aKTHBOB

e BhiCOKMe OXHOaHUS MEHe[XKMeHTa II0
yucTor mpubeimyu mo utoram 2021 u 2022
roga

o [IMCKOHT IO MYNbTHUINIMKATOpPAM, [axe C
Y4eTOM IIPUBUJIETHPOBAHHBIX aKITUI

e Bricokas oxXugaeMas OUBHIOEHIHAS
TOXOTHOCTB

HerarusHble ¢GaKTOPBI H PUCKH:

¢ KauectBo aktuBoB BTB xyxe, uem y Cbepa,
YTO BHIpaXkaeTcs B OOJbIIEd CTOMMOCTHU
pucka (Ha 50-60 6.m. BRIIE) M B Clydae
Kpu3uca WM HOBHIX JIOKOAyHOB OaHK Oymet
MeHee YCTONYUB

¢ XpoHUYECKOe HefoBepue K MeHEeIXKMEHTY U
npasnenuto BTH y priHKa

e PUCK HENOCTATOUHOCTH KaluTala M, Kak

CNIeOCTBHME, CHMUXXEHHWEe HOPMEBI BHIIIIAT
OUBUIOEHOOB
OcHOBHasi uaesaA: CWILHBIA JHCKOHT IIO
dopBapaHBIM MYJIbTHIUIMKATOpPaM H3-3a

pocTa NMpHOLLIM H BBIIUIATa JTHBHIEHIOB 3a
2021 rom B pa3mepe 0,0063 pyons (13%
JTUBIOXOTHOCTD)

ExenenenbHbEIN 0030p uHBeCTHAEH 8 - 12 HO26psa 2021
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AKnuu

Kop Brymoepr
PexkoMmeHOanus
ITocnegHsis MmeHa
IleneBas meHa
ITorenmuan

Free float

®uHaHCHI (MIpA. pyo)
YuUCTHIN MPOII. TOXO[
YUCTBIM KOMHUC. TOXOT
Yucrasi npudbIIHL
OneHKa

ROE ttm %

P/BV

P/E

DY

Hena akuuu
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%E I[ToHenenbHUK, 8 HOs6DPs 2021

YUCTBIA KOMHCCHOHHBIN TOXOI MJIpHd. Pyo. [IuBUIEHOLI HA aKIHIO

50 -

/

40-
] 0.0050 4
30 -
| ’/\/\ A 0.0038 -
/
) /\M/\/—/\ 0.0025 -

10+ 0.0013 -|

- 0.0000
1k 2013 2 ke 2014 3 ke 2015 4 ke 2016 1«ke 2018 2 ke 2019 3 ke 2020 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

AKnun

Cerexa rpynn Kopg Biymoepr SGZH RX
PexoMeHIanust INokynartsb
Tekymasi HeHa 10.3
IleneBas meHa 15.4
IoTenmuan 50%
®uHaHCHI (MyIpA. pyo.) 2019 2020 2021
Bripyuka 59.0 69.0 133.4
OIBDA 14.0 18.0 41.3
Yucras npudbUIh 5.0 1.2 20.0
OneHka

P/S 1.10
EV/OIBDA 5.40
ND/OIBDA 2.77 2.80 1.10
DY 3.4%

Segezha Group - opmMH ¥3 KpyIHEWIINX
POCCHUHCKHUX BEPTHUKATbHO-UHTETPUPOBAHHEIX
JIECOTPOMEIIITIEHHEIX ~ XOJIMHTOB € IIOJHEIM
IIUKIJIOM JI€CO3aTOTOBKM W TTTyOOKOU mepepaboTKu
OpeBecHHEL. B  cocTaB  XOJOWHTAa  BXOMOST
poccuiickue U eBpOoIlefCKYe MPEeNIpUsITUS JIeCHOH,
mepeBooOpadaTHIBaIOLIEH u IeJITI0NI03HO-
O6yMakKHO# MTPOMBIIITIEHHOCTH.

OcHOBHOM  [0XOL  KOMIAHWSA  IIONy4aeT C
mpou3BofacTBA Oymary u OyMaxKHOW YIAKOBKH
(6omee 57%), muIOMaTepHaNkl 3aHUMAIOT IIOYTH
YeTBEPTh [O0XOMa, OCTallbHYI0 YacTh KOMIIAHUS
MONTy4aeT C IIPOM3BOACTBA (aHephl U KJIEEHHIX
OEPeBIHHBIX KOHCTPYKIuM. KoMmnauus mnpopaet
6onee yeMm B 180 cTpan mupa u umeeT 6omnee 70%
BaJIIOTHOM BBIPYYKM, UTO [ejlaeT €€ CTOUKON K
ocrmabrmenuio pyons. Takxke Cerexa uMeer
camo006ecrIeyeHHOCTh CHPbhéM Ha 70%, 4TO menaer
€€ YCTOMYMBOM K BOJIQTWIBHOCTU IIeH Ha CHIPBE.
KoMmanusi  BepTHKalIbHO-MHTEIDUpPOBaHA,  4TO
SIBJISIETCST CTIEACTBHEM IIPABUJIBHOTO BHITIOJTHEHUS
CTPaTEruu MEHEOKMEHTOM.

3a 1nocnegHME 5 J€T KOMIIQHUS CYIIECTBEHHO
HapacTuna OO0BEeME ITPOM3BOACTBA. CpemHuH
TOOOBOM IPHUPOCT MPOM3BOACTBA MEMIOYHOU
Oymaru cocraBun 14%, cdaneper 19%, a
nuIoMaTrepuaaoB 6omee 7%. B mOpoOXHOM KapTe
KOMIIaHHY CTOUT 3aIlyCK 3aBOMOB II0 IPOU3BOACTBY
(danepsl, KpadToBOM OymMarm M  PAINMUYHBIX
OymaxHeIx MemkoB B 2022-2023 ropmax. I3JTO
CO3[aeT IIPOYHYI0 OCHOBY [JI HAJbHEUIEero pocTa
BoIpyuku u mpubeimu. K 2023 romy cormacHo
CTpaTeruu KOMIIaHUs [OJI)KHA YIBOUTH BHIPYUKY U
IpakKTUYEeCKH YTpouTh Inoka3arens OIBDA mo
cpaBaernto ¢ 2020 romom. Takum o06Gpa3om,
IPENoJIaraeTcss, 4YTO KOMIaHWs OymeT pactu
temnamu Oosiee 20% B rom. CraBKa B 3TOH
KOMITQaHWM, TI0 HAIleMy MHEHWIO, HOJXKHA OBITh
MMEeHHO Ha pocT. Bojee Toro, Mel BUAMM, UYTO Ha
MHPOBHIX PHIHKAX ceddac ecTh GOJNBIION CIPOC Ha
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OpEeBECUHY U THWJIOMAaTepHanbl, UYTO MOOJIXKHO
TIPUBECTH K POCTy IIeH Ha mpoaykuuio Cerexa
['pymm, a 3Ha4uT OosbIieMy goxomy B 2021 romy.

HemaBHo CoBer mupekTopoB Cerexa I'pynn
VTBEpOM  HOBYI0  OWBHUAEHOHYIO  IIOJIUTHUKY.
MeHe,E[}KMeHT KOMIIaHUH TIJIAHUPYET BBIIIJIAYMBATH
He MeHee 3 MIpA. pyOned Ha MTUBHUIEH[BI, HO U He
6onee 5,5 mmpm. B 2021-2023 ropmax. ITo Hamum
OLIGHKAM, JUBUOEHOHAs JOXOMHOCTh OymeT OKOJIo
3-4%.

CrpaBefiuBYIO OIIEHKY KOMIIQaHUM MBI HaXOUM II0
METOAY MYJbTUIIINKATOPOB. [lo HameMy MHEHHIO,
TIPU CPEOHEPHHOYHOM OLIEHKE MOX0XKUX KOMITaHUAU
no EV/OIBDA 20211 7,5x, akiuu Cerexu HOKHBI
crouth 15,4 py6Ons.

Yrto HaMm HpaBuTCs B Cerexa I'pynn?

1. Poct mpou3BoncTBa M ynydllleHHeE
orepanroHHoi 3¢hdeKTUBHOCTH, KOTOpPEe K 2023
TONY MOMXKHBI IMPUBECTU K YOBOEHUIO BEHIPYUKU U
yrpoeruo OIBDA.

2. BricOKasi [OJS BAMIOTHOM BEIPYHYKH, YTO
0COOEHHO TMO3WTHBHO B CBETE PETyIsPHOM
[eBalbBallUM PyOIs.

3. Bricokast camo06eCcIeuYeHHOCTh CRIPhEM, UTO
3alULIAET OT BOJIATUIBHOCTH IIeH U JAET OOJIBIIYI0
MapxXKy [IpY pOCTe 1LleH Ha KOHEYHYI0 IPONYKIHIO.

4. Xopomme Tekyimue (GUHAHCOBLHE
IOKa3aTely, TpaMOTHas IOIUTHKA MeHeIKMeHTa
U MaxoputapHoro akmnumoHepa A®K Cuctemel

X5 Retail Group

X5 Retail Group - 3TO mnuAep IIPOAYKTOBOTO
puteiina B PO. KoMnaHusa 3aHUMAaET OO PHHKA B
12% u umeeT 060POT B MOYTH 2 TPIH PyOIeH B rof.
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AKnuu

Kop Biymoepr
PexkoMmeHmanus
ITocnemHsis meHa
IleneBas meHa
IToTenmuan

Free float

[MTonemenvHUK, 8 HOsIOps 2021

FIVE RX
IIokynarts
2468
3250

32%

40%

TlaHmeMuss TNOANTBEPAWIA  3AlATHBIA  craryc (CHHAHCEHL (MDA, pyo.) 2019 2020  2021nm

KOMITQaHWH, T.K. HECMOTDS Ha JIOKLAyH KpyIHEe DPIPYdKa 1774.01973.0  2171.0
IIPOOYKTOBEIE PHUTEMNIEPH BO TI'IaBe ¢ X5 CMOTIH EBITDA 127.0 147.0 167.1
HApACTHTH BEIDYHKY - _ DPACTEPATE Yucrasi npudbIIHL 36.4 434 52.1
COTIOCTaBUMEIE IIPOfaXu. PoCT IPOOYKTOBOU I

P/S 0.27 0.38 0.34
UHQIAIUKE TakKXe CIocoOCTByeT POCTy 06opoTa

EV/EBITDA 54 6.40 5.80
KOMITaHUH.

P/E 13.0 17.10 14.30
Ha X5 MBIl CcMOTpUM B IEpByI OuYepenb Kak Ha DY 6.3% 6.0% 7.3%
ucropuio pocra. Kommanus 3a npegeigyimue 10 net
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CyIIECTBEHHO HapacTuina OW3HEeC W IPOHOJIKAaeT
€r0 yBeNMYHBaTh ABY3HAUHBIMU TEMIIaMHU. ITOMY
CIIOCOOCTBYET KaK pPOCT TOPTOBBIX IIJTomIajed ¢
yCIeuHsM HopMaToM «Mara3uHOB y loMa», Tak U
pocTt LFL-nmpomax Ormarogaps BEICOKOMY
LIEHHOCTHOMY IIPEMJIOKEHUIO.

HepmaBHO KOMIIaHUS IIPENCTaBUIa CBOIO CTPATETHIO
pas3Butusg 70 2023 roma, B KOTOPOH GBITA 03BYyYEHE
¢uHaHCOBHEe Ienu. XD IUIaHUPYyeT HapalluBaTb
BHIpYyUKy Temmamu Oonee 10% u coXpaHSATH
ypoBeHb MapxKuHANbHOCTH 10 EBITDA BrIme 7%.
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— Uena anunn

Onsa pealn3alliid 3TOro IUViaHa KOMIIQHHUSA
nejlaeT cieayloiiee:

1. Pa3BuTHE KECTKUX OUCKAYHTEPOB «UMKUK» -

dbopmaTa  Mara3wHOB,  KOTOPHIi  Habupaer
MO ITPHOCT.
2. [TepeopreHTHPOBAHUE TUIEPMapKeTOB

«Kapycens» B cynepMapkeTh «[lepekpecTok» u
3aKPHITHE YaCTH Mara3uHOB BBUAY TEHOEHIMU Ha
OTTOK TpaduKa U3 KPymHOGOPMATHHIX Mara3uHoOB.

3. Pa3BuTue oHaMH-MapKeTIeiica «IlepekpecTok
Bropok» u ero nocnenyiouee [PO.

4, OTkpEITHE 00HOBIEHHBIX MarasvuHOB
«IIsatepouka» u «[IlepekpecTok» C yIydIIeHHHIM
aCCOPTHMEHTOM C NIPHUOPUTETOM Ha TOTOBYI X
CBeXYI0 MPOAYKLHUIO.

5. IlpoBemenme uucpoBoil TpaHCchHOpPMaNUH,
CII0COBCTBYIOIEH POCTY PeHTA0EIHHOCTH.

MbI cumTaeM, 4TO KOMITaHUSA YCIEIHO OOCTUTHET
3a4BJIEHHBIX ueneﬁ, T.K. OHHU JOOBOJIBHO

KOHCEPBATUBHEI. Takxke MEI OXKHujgaeM
OTpefeNieHHYI0 TEePeoleHKy KoMmnaHum us-3a PO
OHJIaWH-MapKeTIJIENCa, KOTOpoe MOXKET

coctosAThCa yxKe B 2022 rony. Hama 1ienesas eHa
Ha 2021 rom - 3250 pyGmei, 4TO COOTBETCTBYET
porHo3HOMy MynbTuniaukatopy EV/EBITDA 2021
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6,6x.

CBopHas tadinuua UaBecTumen
EV/EBITDA
TT!

P/E
CKOpp. 23;{1 PexoMeHmanus Kparkoe 060cHOBaHHE
TTM

Komnanusi Tukep Lens [loTennuan

OcHOBHasi Ufesi: NepeoneHKa 3a CY6T pa3BopoTa
MPOU3BOICTBEHHBIX noxasareneﬁ H CHHXKEHHUS
IIerponaBioBck POGR 39 76% 5.5 - 0% Ilokynats €ce0ecToOuMOCTH J00BIYH, HAUaJI0 BHIIUIAT
OUBHUIEHIOB, NPe3eHTAlHsI HOBOH CTPATeruu B
OKTsIOpe
OcHOBHasi Hjesi: POCT BBIPYYKH Ha (hoHE
JajabHeHNIero NPOHMKHOBEHHUsI 00paleHusI

Coinbase COIN 360 13% 22 0% Iepxkarhb 2
KPHITOBAIIOT CPeH PUTEHI- H
MHCTHUTYIHOHATbHBIX HHBECTOPOB.
OcHOBHasi Ufies: CWIbHBIH TUCKOHT IO
BTE VIBR 0.09 73% : 5.7 13% Hokymars dopBapaHBEIM My/IBTHIIHKATOPaM H3-3a pocTa

NpHOBIIH U BBIIUIATa THBHAEHNOB 3a 2021 rog B
pa3mepe 0,0063 py6sis (13% TUBIOXOTHOCTH)
Poct neH Ha HedTh U ra3, nepexoj Ha HOBYIO

T'a3npom GAZP 477 34% 3.5 4.2 12% Ilokynats IUBIOJIUTHKY, BBICOKHE TUBHAEHObI 3a 2021 rog,
3anyck CesepHoro IloToka-2
PocT npou3BoaCcTBa, BLICOKHE IIeHbI Ha
Cerexa I'pynn SGZH 15.4 50% 6.7 - 4% Ilokynats NPOJYKIHUIO, TUCKOHT K MHPOBBLIM aHaJIOraM,
cHenKa NOrjIOImeHusI
PoCT CTPHMHHI'OBOT'0 C€PBHCA, BOCCTAaHOBJIEHHE
PBHIHKA PEeK/IaMbl M CHIOPTHBHBIX MEPONPHUSITHH,
ViacomCBS VIAC 75 106% 9.4 10.6 2% INoxynats aMOMIHO3HBIE IUTAHBI 10 POCTY NOTIHCYHKOB
nHdPOBOro TeieBUAEHHs, BOCCTAHOB/IEHHE IIOCIIe
TEXHUYECKOH KOPPEeKIHH
Pocr 6u3Heca, IPO oHaliH-CerMeHTa, HU3Kasi

X5 Retail Group FIVE 3250 32% 5.8 12.2 6% IMokynarth
OIeHKa 10 MY/JIbTHIUIHKaTOpaM
Mail Ru Group MAIL 2530 77% 14 37 0% Hokynars BoccTaHOB/IeHHE PBIHKA PeK/IaMbl H POCT CerMeHTa
HUI'D, HU3KHE MYJIbTHIIIHKAaTOPbI
PycTuapo HYDR 1 20% 3.7 3.9 7% Hokynare OxoHYaHHe OyMaXKHbIX CHHCAHHH H PeKOPAHbIe
OUBHOEHIbI
IOnunpo UPRO 3.5 24% 4.22 6.7 11% Ilokynats BBop B 3kcmtyatanuio 3 3Hepro6ioka BTPIC
T'asznpom HedTH SIBN 540 7% 4.4 13 8% [epxkarb Poct neH Ha He(QTh, POCT JOOBIYH
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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
XopomeBckoe mocce, O. 32A, Poccusg,Mocksa, 125284



