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ExenenenbHbIM 0030p uHBecTUOEN 25-29 mionst 2022
ITorepmenwvHUK, 25 uwonsg 2022

KoMMeHTapHH 10 PLIHKaM

Poccuiickuii peIHOK Ha INPOILIION Hefesle MOKa3alj CHUXKEHWEe OO YPOBHS «KOBHUOHOI0» MHUHUMyMa IIO
uHpekcy Mocbupxu. [Tocne yero urpoku yoepxanu otMeTky B 2000 myHKTOB U ceffyac Mbl HabiomaeM
IIOTBITKY pa3BopoTa. BHemHu# GoH IoKa 0CTaeTCs HeWTPabHHEIM, ONHAKO 3Ta Hefess B U OymeT
CIIOKOMHOM.

Mbr BumuM 3 KITIOYEBBIX BHYTPEHHUX (aKTopa, KOTOphle OYOyT ONpemensaTh OUHAMWUKY DPHIHKA. Bo-
MIEePBHIX, aTPECCUBHOE CHUZKEHME KITI0OYEBOM CTAaBKH, KOTOPOE B OYEPETHON pa3 COCTOSIOCH Ha MIPOIIIOHN
Hepese, SIBsieTCs 6e3yCIOBHEIM «OBIYBUM» (DaKTOPOM M [AJIS PHIHKA aKUuN. Y KOMIAHUU MOSBIISETCS
BO3MOXKHOCTh PeMHAHCHPOBATHCS 110 Gojlee HU3KUM CTaBKaM. Ho riaBHOe, YTO JJOKOMOTHB HMHAEKCA -
CbepbaHk sBNsgeTCS IPSIMBIM OeHeuIMapoM HU3KUX CTAaBOK M BOCCTAHOBJIEHUS KpeOWTOBaHUS. Bo-
BTODHIX, MbI OXHIaeM IIOCTEIIeHHON [eBajbBaluu pPYOIs B aBrycTe IIOCTE BBEJEHUS HOBOTO
OlomKeTHOT0 IpaBuia. Kak HaM KaXeTcs, ceddac XOpollee BpeMs [JIs IOKYIOK BaliOTH (l0aHb,
TOHKOHTCKUI fonyap) u OeHedunuapoB feBanbBauuu py6nsa. Bomee monmoBuHH nHAekca MocBbupxu
COCTaBIISIIOT SKCIIOPTEPH, KOTOpPHIE CHUIBHO XKaxXmyT Oomee cimaboro pyo6ms. B-TpeThux, ocTaeTcs
«MeqBexuii» (HakTop B BULE HaBlIeHUs IPONaBIOB PaCKOHBEPTHPOBAHHEIX [ET03UTapPHEX pacnucok. [1o
coobmmenuio 1B, yxe mocye 15 aBrycra HauHETCS YCKOPEHHAs Mpolledypa PaCKOHBEPTallMy PACIKCOK B
aKIMy, 4YTO YBeIW4MTh HOCTymHHIM free-float poccuiickoro priHKa. [[aBneHue Ha PHHOK MOXKET OBITH
TEXHUYECKUM U BPEMEHHEIM, TI03TOMY B CPEIHECPOYHOM IEPCIIEKTUBE YTPO3kI HET.

[lo amepuKaHCKOMY DHIHKY MHl SBJISIEMCS IeCCHMHCTaMu C Hadana 2022 ropa. Ha mpomnou nepene
uHpekc S&P 500 Bripoc Gonee uem Ha 2,5%, 94TO He OBIIO HaAmMM 0a30BEIM cueHapueM. OcTtaemcs u
MBI IO CHUX IIOP «MEeOBEOIMU» U cerdac?

Hepechm/IM HEKOTOpPkIe (I)aKTLI. Ha HaHHbeI MOMEHT: OTKPBITO PEKOPOHOE KOJIM4YEeCTBO HOSI/ILII/II;I Ha
POCT MHOEKCa BOJIQTHUIJIIBHOCTHU VIX 3a OOJIroe BpeEM{, PEKOPOHOE 3da MHOTHEe IOObl KOJIMYEeCTBO MIOPT-
mo3unuyt uHmekca S&P 500 ympaBnAomuMu XegXK-QOHOOB, DPEKOPHHOE COOTHOIIEHUEe [eHer B
nopTdendax yIpaBiIsoOUUX 3a HecaTuneTus. CIpaliMBaeTcs, OTKyIa pPOCT?

IBa daxTopa. [TepBhlii - HA MPOIIION Hefesle TaKXkKe MPOU30IIe]I PEKOPOHHIN 3a 8 MecsIeB IOpPT-CKBU3
(cuTyalusi, TpM KOTOPOHM IIOPT MMO3UIMKM MPUXOOUTHCS 3aKPHIBATh IMOKYNKOH WMHAEKCa). IpyruMu
CJIOBaMHM, POCT ObIT HECKOJIBKO MCKYCCTBEHHHIM. BTOpas - oTUMTaBIIHECST 76 KOMIAHWU MOKA3kIBAIOT
XOPOIINe Pe3yIbTaThl, OTYUTHIBASCH BEIIIE MPOTHO30B aHANMTUKOB OOJbIIE, YEM 3TO IPOUCXOOHUNIO B
CPEeIHEUCTOPUYECKON TIEePCIEKTHBE.

MEe1 cuutaeMm, 4To Ha 3Tod Hegerne S&P 500 uMeeT Bce MIaHCH 3aKPHITHCSA CUJIBHO HUXKE II€HH OTKPHITHSA
B Hauase Hepene. B cpeny OPC moxkeT npuHsaTh Gojiee XeCTKOe pellleHWe B OTHOIIEHWM IORHSTHUS
KJII0UeBOM CTaBKU (TEKyIIUN KOHCEeHCYC - 75 6.11.). 9TO MOXKeT IPOU30UTH B Pe3yjIbTaTe HEIIPEKJIOHHOM
mo3uuuu mnpencepatenss OPC [Ixepoma I[laysnna no cHuxeHuto uHdnanuu. Takxke B 4eTBEPTr ME
MOXeM YyBHUMETh CHUXKeHHe aMepukanckoro BBII Bo BTOpoM KBapTan HOAPAH, YTO COOTBETCTBYET
ompefeNneHui0 pelieccuu. HakoHeln, Ha 3TOU Hefene OTYWUTHIBaeTca 176 KoMmaHu#M uHAekca. [loka
AHAJIMTUKN OCTOPOXKHO CHUXKAIOT IIPOTHO3El 1O pocTy mnpubsuiu. Ilpm ycyry6GieHWM IIPOTHO30B,
BO3MOXKHO YBEPEHHOe [BUXKEHUE BHUS3.

Kak utor, Ha 3Toit Hefiesie MPU3bIBAEM 3alIaCTUCh TEPIIEHUEM U OBITH HAaOIIOmaTEIEM.

MEI IpUHSIN pellleHre 3aKPHITh UMel0 1Mo akiusaM Johnson & Johnson u3-3a CHUXKEHHS IIPOTHO30B II0
KJTIOYeBHIM (PMHAHCOBHIM II0KA3aTEJISIM OT MEeHe[XKMeHTa KOMIIaHUU. [ JTaBHOM IIPUYKUHOM CTaj CIULIKOM
CUJIBHBIM [0JI71ap, KOTOPHIM yIapuil 10 MeXAyHaponHOMY 6U3HeCcy KOMIaHUHU.

BmMecTo 3TOr0 MBI pEKOMEHAyeM MOKyIaTh akuuu Novartis o npryrHaM, OnUCaHHEIM B 0030pe.

P.S. Bonbie uneit 1o pocCUMCKOMY PHIHKY aKLUM, PEIHKY OOMTaiuii 1 3apy0e:kKHbM PHIHKAM MBI JaéM
Ha Tapude ITepcoHanbHEH 6POKEP. Y3HATH MOAPOOHEE MOKHO TYT.
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CaMOHéT Camonér
CaMOnéT - OmMH K3 KPYIHEUIIWX [eBelonepoB B  [MELCH] SMLT
P®, paboTaromuii B OCHOBHOM Ha PHIHKE MOCKBEI U

MocKOBCKO# 06nacTd. B mepuMeTpe TPYIIb [y Hesenonmert
Pa3BUBAIOTCS CreAyiome CU3HEC-HANPaBICHNST: |

OHJIaUH-nIaThopMa CEPBUCOB C HEOBUXKKUMOCTHIO [eiievareas

«Camonetr+», ymnpapnsmollas KoMIaHus, GOHAL [T o

KOMMEPYECKOM ¥ apPEeHJHOW HEeOBUXKUMOCTH, [ilelilileles PACA
OEBEeJIOIIMEHT IIPDOEKTOB BO BCEX CerMeHTax II0 MNMepunoguuHocTb

. 3 pazaBrog
Bcenn Poccuu u opyrue. ELEIETE AL L =R

. LleneBan LeHa 5034
ITonoxurenbHbBIE (l)aKTopl:I HHBECTHUIITMOHHOHU

HIeH: FOpU3OHT ngen Trog

¢ CHUXKEHHUE KIIUYEeBO! CTAaBKUA 6Hal"OHpI/IHTHO ojid 1 oxoaHOCTh YKa3aHa 40 BbiueTa Hanoros
OedaTeJIbHOCTU KOMIIaHUU

e CoxpaHeHMe BHICOKMX IIeH Ha HEIBHUKMMOCTDL B
MockBe u [logMOCKOBbE

* AMOUITMO3HEIE TIJIAHH pOCTa B Onmuxkauime 3
rofa 3a CUeT caMoro OOJIBIIOTO 3eMeJIbHOro OaHKa
B PO

* Brmnata QUKCUPOBAHHBIX eXKeKBapTalbHBIX
ouBupmeHOOB B 2022 romy

* Poccuiickas I0pUCOUKLINS KOMIIaHUU
HerarusHbIe (GaKTOPbI U PUCKH: Kniouesble

nokasartenu 2022n

Boipyuka 93 175 274
* PuCK mmafjeHus CIpoca Ha HeOBUKUMOCTh

EBITDA 23 65 10
¢ [TIlaprHépckasi Mopenb BBIKYNA 3€MENBHBIX npuGbinn - . .
Y4aCTKOB CHHUXKAET MapXHWHAIBHOCTh OM3HEca

P/E 16,8 9 57
¢ OTHOCHUTEIIbHO BEICOKAS TOBasi HArpys3ka H

0 ocu €JIbHO COKas [OJroBasi Harpy3kKa Ha EETER o - -

TEKYIUA MOMEHT )

YumcTtoin 23 12 09

. . . nonr/EBITDA

e OTpuULaTeNbHBIM ONEPALMOHHBIM HOEHEXHBIM  [ueupeHn Ha o el 164
NIOTOK M3-3a Ilepexofa Ha 3CKpOoy-CueTa akumio
OcHOBHasi wuaesi: MepeoleHKa 3a CYeT
KPaTHOro pocTta (PHHAHCOBHIX MOKa3aTejled B
OJIMZKaHIIHe Toabl
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JIVKOWJI

JIVKOMJI — opmHa 3 KPymHEHIIMX MIyGIMYHBIX
BEPTUKANbHO MHTETPUPOBAHHEIX HedTeraszoBhxX
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KOMITaHUM B MUpe, Ha OOJI0 KOTOPOU NMPUXOTUTCS
0KO0JI0 2% MUpOBO¥ mobbuu HehTH u okono 1%
DOKa3aHHHBIX 3allacoB YIJIEBOZOPO#OB. JIykoun
9TO KpyIHeMHIas poccuickas dacTHas HedTsHas
KOMIIaHUS, «roiaybas Quimkar.

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
HIeH:

* BoccraHoBmeHue pmoOHYM HedTH B paMKax

OIEK+

* PexopmHO BEICOKME IIEHHI Ha He(GTh B PyOIdx u
O0XHWJaHUe COXpaHEeHWs 3TOM TeHAeHUUU B 2022

romy
¢ IIpakTU4eCKY HYJIeBOU YUCTHIM [OIT

. 100%  CKOpPpPEKTHPOBAHHOTO  CBOOOTHOTO
OEHEXKHOT0 II0TOKA HaNpaBiseTcs Ha AUBUAEHIHI

* B cnyyae mameHWs KOTHPOBOK KOMITaHUS
B0300HOBsIET 6altb3K, TeM CaMbIM CTaOMUIU3UPYET

LIeHy aKIuu

e OtcyrctBue  mOTpeOHOCTH B BHICOKHUX
Karl3aTparax

* [IBy3HauHble puBuAeHOH 3a 2021 rom u
OXHJaHHe BBICOKHX OUBHUOEHOOB 3a 2022 rog

® CraBKa Ha OTCKOK Imocie CIlaga
TeOIOIUTHYECKOHN HalIPAXKEHHOCTH

HeraTuBHBIE (DAKTOPHI H PHUCKH:

¢ Puck mapfieHus LeH Ha He()Tb W PUCK HafdeHus
00BpeMOB Ipomax HedTH u3-3a OTPAaHUYEHUU

ExenenenbHbIM 0030p uHBecTUOEN 25-29 mionst 2022
ITorepmenwvHUK, 25 uwonsg 2022

Jykoin
Tukep LKOH

CekTop HedTteras

KnioueBo MHOEKC
NPUCYTCTBUA

IMOEX

OwuBwmaeHpHanA

18,3
[IOXOHOCTb, % "

LleneBas LeHa 7320

I opuv30OHT Moen 1rog,

],D.OXOJJ,HOCTIJ YKazaHa 0 BblYeTa Hanoroe
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¢ TIpoGeMEl ¢ MOfepHU3alel 1 HOBLIM GypeHneM
¥3-3a OTCYTCTBUSI MMIIOPTHHIX KOMIIOHEHTOB ¥
3apy0eXHbIX TOOPSTIUKOB

e Orpanuuenue paboTel eBpomerckux HII3
Jlykouna
OcHOBHasl wMaesi: YCTOMYHMBBIA B KPH3HUC
OM3HEC C BBHICOKHMH [UBHACHIAMH H
0aib0IKOM

ExenenenbHbIM 0030p uHBecTUOEN 25-29 mionst 2022

ITounepmenvHUK, 25 utonsg 2022

(mnpp. py6.)

Bbipyuka

EBITDA
EPS

P/E
EV/EBITDA

OviBnaeHn Ha akumio
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tepputopuu Poccun, ctpan CHI' u Banruu.
Kommanus yIIpaBIsgeT KJTIOYE€BBIMHI
TNPOMBIIIJIEHHEIMHA ~ TPY30IOTOKaMH,  IIE€PEeB034
MeTaJIIyprudeckue Tpy3b, HeDTENpPOAyKTH WU
HedTb, Vyrodb U CTPOUTEJIbHEIE MaTepHUallbl.
OnepupyeT OOHUM U3 KDPYIHEUINNX BarOHHBIX
mapkoB B  Poccum. OcHoBa Tmapka —
yHUBepCalbHbIE IIOJIyBAarOHBEI [N II€PEBO3KU
IMUPOKOM HOMEHKNIATyphl HACHIIHBIX TPY30B N1
LUCTEPHH /11 He(TENPOOYKTOB U He(TH.

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
HIeH:
* PocT cTaBOK apeHAbl IIOJYBArOHOB BHIIIE

IIpeaplaymrux MaKCHUMYyMOB

* BrICOKMI CIOpPOC Ha BaroHHL U IUCTEPHH CO
CTOPOHHI SKCIOPTEPOB U BHYTPU CTPAHEL

* Bricokasi MapxXuHanmbHOCTH 6Ou3Heca (EBITDA
margin 39%)

» Huskas gonrosas Harpy3ka (ND/EBITDA 0,9)

* baii6ak Ha 10% oT KanuTana

* Pacmmupenue 6u3Heca B 2022 romy

* [ToTeHIIMaNbHO BRICOKME mUBUAEHH (93 py6iis)
IIPY PeUIeHuy TMPOOJIEMEI C BATIOTHEIM KOHTPOJIEM

13-3a roJIoBHOTO oduca Ha Kumpe

¢ OtcyrcTBHe  TOTPEOHOCTH B BHICOKHX
Kal3aTparax

HeraTuBHBIE (DAKTOPHI H PHUCKH:

* PHCK CHMXEHNS 005eMOB TPAHCIOPTUPOBKH IIPH
mpoOieMaXx y OCHOBHBIX KITHEHTOB: PocHedTH,
MMK, MetanionHBecTe

ExenenenbHbIM 0030p uHBecTUOEN 25-29 mionst 2022

Tukep

CekTop

KnioyeBoi MHOEKC
MPpUCYTCTBUS

HuBmaoeHaHas
[LOXOAHOCTD, %"

LleneBan ueHa

l'opu30oHT naeu

ITounepmenvHUK, 25 utonsg 2022

Globaltrans
GLTR-rgp
TpaHCNopTHLIA
IMOEX

0%

666

1ron

1 [oxoOQHOCTbL yKa3aHa 0o BblMeTa Hanoroe
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* OTMeHa (HUHAIBHBEIX TUBUAEHOOB 3a 2021
OcHOBHasi Haesi: NIHUKIMYECKHMH pPa3BOpPOT
PBIHKAa TPy30HE€PEBO30K, Pa3BOPOT CTAaBKH
apeHObI II0JIyBaroHOB

ExenenenbHbIM 0030p uHBecTUOEN 25-29 mionst 2022

ITounepmenvHUK, 25 utonsg 2022

KnwoueBble Nnokasarenm 20
(Mnpp. py6.)

Bbipy4ka

EBITDA

Ymctaa npmbbiib
P/E

EV/EBITDA

OvBMaeHa Ha akuUMio
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Craska apeHfib! MoNyBaroHos
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HOBAT3JK

«HOBATOK» SIBIISIETCS KPYIIHEUIINM
He3aBUCUMEIM IIPDOM3BOOUTENIEM IPUPOOHOTO rasa
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B Poccum. KommaHus 3aHMMaeTCS Pa3BEOKOH,
noOnIueH, mepepaboTKOii, peanuzanuen
TIPUPOTHOTO Ta3a, KUOKUX YTIIeBOOOPONOB 1 UMeEeT
OBaOUATUISTUIETHUN OMBIT PabOTH B POCCHHCKOM
HedTerasoBoi orpaciu. HoBarsk pa3BuBaet CIIT-
npoektsl Ha fAmane: Aman CIIT, Apkruxk CIIT-2,
Apkrtuk CIII-1, O6ckuit I'XK.

IMonoxurenbHble (GPaKTOPHI HHBECTHIIMOHHOM
HIeH:

* Camasa crabunbHasi pocToBas HedTerasonas
KoMnaHus PO

. Camass  BHICOKOMapXKHWHalbHas  KpyIHas
HedTerazonas KOMIIaHHUS B MHpe
(MapxkuHanbHOCTh CKOpp. EBITDA 64% 1o utoram
2021 ropma)

 [TepcnekTtuBHHY MmaH CII[-mpoekToB Ha fAMare
mo 2030 roma: mo6rrya CIIIT momkHa BRIPACTH B 3
pa3a k 2030 romy

* 3anyck B 2023 rogy CIIT-npoekrta Apkrtuk CIII-2
* Bricokue 1LieHH Ha ra3 ¥ HeTh C BRHICOKOM morei
OOJTOCPOYHEIX KOHTPAKTOB, YTO OyIET CTiIakMBaTh

CPEIHIO0 [IeHy peanu3alivi B Caydae KOPPEKIHn

® I/ICTOpI/I‘-IeCKI/I pgelieBasa OLIeHKa IIO0 OCHOBHBIM
MYJIbTUIIIINKATOPAM

* Bricokasl 3alIuIIEeHHOCTL 0T CaHKINM 3alafa U3-
3a GonbmUX HOJed WHOCTPAHHBEIX He(TerasoBhIX

KOMITaHuY B KanuTtaje HoBaTaka u ero IIPOEKTax

o IMporpamma 6ait63ka Ha $1 MIIpH. ¥ BHIIIATa
50% uncTON HMPUOBIIM Ha OUBHOEHIEI

* OKOJIOHYJIEBOM YUCTHIM JOJNT

HeraTuBHBIE (DAKTOPHI H PHUCKH:

* Puck mafeHwus 1ieH Ha HedTh U ras,

e TIpobGmeMBEl C MOAepHU3AUKWEH ¥ HOBHIMHU

ExenenenbHbIM 0030p uHBecTUOEN 25-29 mionst 2022
ITorepmenwvHUK, 25 uwonsg 2022

KomnaHusa

Tukep

CekTop
KnioueBoM UHOeKC
NPUCYTCTBUA

dreupeHOHanA
NOXOAHOCTb, %

Lleneeas ueHa

[opU30OHT naen

HoBaTtak

NVTK

Hedreras

Mupekc Mocbupxu

D

2230

1ropn

1 [NoxoOHoCTb YKa3aHa o BbliyeTa Hanoros

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

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

www.solidbroker.ru
© @Solid Pro Trading


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

fh

IIPOEKTAMHU Hn3-3a OTCYTCTBHUSA HMMIIOPTHBIX
KOMIIOHEHTOB H SaPY6e}KHBIX IIOOPAOYNUKOB

OcHOBHasi  HOesi: MOKyOKa  [IemeBoro
POCTOBOro OM3HECa C «IIMPOKHM DPBOM»

ExenenenbHbIM 0030p uHBecTUOEN 25-29 mionst 2022

KnioueBble nokasarenm
(Mnpa. py6.)

Bripyuka

EBITDA
EPS

P/E
EV/EBITDA

OwvBnageHabl Ha akuMo
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2020 2021 2022n
712

ns7 1303
392 748 847
557 138,8 171,7
24,1 nz2 9
10,5 6,4 56
27,83 69,38 858
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COepOaHK am

C6epbak — xpynHe#mmi 6aHk B Poccuwy,
Uentpansuoit m Bocrtounoit EBpome, opuH u3
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BEOyLIUX MeXIYHapPOOHBIX (hMHAHCOBBIX
MHCTUTYTOB. B pamkax rpynnel COep akKTHBHO
Pa3BUBAETCSI 9KOCHUCTEMA, KOTOpas BKIIOYAET
CEPBUCH 1O [OCTABKE ¥ 3aKa3dy efel, TaKCH,
pa3BIeYeHUs], TIOUCKY PabOTH U [p.

ITonoxurenbHbie (aKTOPHI WHBECTHIIHOHHOMU
HJIeH:

* KpynHeiiummi cucteMoo6pa3yomui 6aHk

¢ CHUXKeHue KioueBou ctaBku 1B PO

¢ PocT KpeguTHOTO TMOpPThENsT HECMOTPS Ha
CaHKLIUU ¥ 3KOHOMHYECKYI 0OCTaHOBKY

* TIpenmnonoxuTensHo GopMUpOBaHUE PE3EPBOB Ha
MeHbIIeM ypoBHe, 4yeM B 2020 ropgy

* Jlo3uTuBHBIE KOMMEHTapuu MeHe[XMeHTa Ha
[IM3® 2022

* HpeJIHOHO}KI/ITeHBHaH OIl€eHKa KalluTaJIu3alluyl B
IIOJIOBUHY KalIMTaJla

* YcroitumBoCcTh GaHKa B IIPOILUIHIE KPU3UCH U
Haunydimas GopMa Iepen TEKyLUM KPU3UCOM

HeraTuBHBIE (DAKTOPHI H PHUCKH:

e OTCyTCTBUE BHICOKHX [HUBHUMEHIOB B TedeHHUeE
CIeOyIomuX ABYX JIEeT

* Pucku BTOpOfI BOJIHBEI IIaJ€HHsA I3KOHOMHUKHU M

ExenenenbHbIM 0030p uHBecTUOEN 25-29 mionst 2022

KomnaHusa

CekTop
KnioueBo HAOEKC
NPpUCyTCTBUA

OdwvBnaeHpHanA
NOXOAHOCTb, %

Leneean ueHa

Fopu3OHT aen

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

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

ITounepmenvHUK, 25 utonsg 2022

Cb6epbank an
SBERP
DurHaHCOBLIN

IMOEX

250

12 mecaues
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npo6eM y 3aéMINUKOB

ExenenenbHbIM 0030p uHBecTUOEN 25-29 mionst 2022
ITorepmenwvHUK, 25 uwonsg 2022

KnioueBbie nokasartenu (mnpa,. 5021 2022n
py6.)

o T[loTeHUMANbHEIN BHIXOM WHOCTPAHIIEB U3 AKIHU  YMCTbIA NMPOUEHTHLIA Aoxon, 1802 1482
(a TakKe KOHBepTanus anp B aKHHH)' 9TO0 MOXKET YUNCTBIM KOMWUCCUMOHHBIW Joxon 616 647
OKa3aTh [aBleHNe Ha KOTUPOBKU

YucTtaa npmbbinb 1245 300
OcHOBHasi wHAes: BOCCTaHOBJIEeHHe mocae .. .- S644 5044
IPOX0KIeHHs1 0CTPou (a3bl Kpu3uca Ha poHe
CHHIKEHHSI KJII04YeBOHM CTaBKH ROE% 22) 5

P/By 0,52 0,49

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

Temedon: +7 (495) 228-70-10
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ExenenenbHbIM 0030p uHBecTUOEN 25-29 mionst 2022
ITounepmenvHUK, 25 utonsg 2022
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British American Tobacco

British American Tobacco - ogHa U3 Begymux
MHPOBBIX KOMIAQHHH 10 TPOHU3BOJACTBY
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TabauyHBIX H3meaIuu. B moprdens KoMmaHuu
BXOOAT Takue OpeHabl Kak: Dunhill, Kent,
Lucky Strike, Pall Mall, Rothmans, Camel,
Newport, a Takxke BIunm Vuse, cucrema
HarpeBanusi TabOaka Glo H XeBaTeJlbHBIH
Tabak Velo.

ITonoxutenbHble (GaKTOPHI HHBECTHIHOHHOH
HIeHn:

+ ['maBHEIM NPEUMYIIeCTBOM KOMIIQHUM SIBIISIOTCS
BLICOKMe muBuUAeHOH. bonee Toro, British
American Tobacco HaMepeHa  yBeIMYMBaTh
OUBHUIEHIHEIE BHILIATH B cpenHeM Ha 7% B rof B
TeyeHue cnenqywomux 10 ner.

+ OTpuuaTenbHBEN TPEHI Ha CHUXEHWE dYucia
Kypsmux B Mupe OyneT HeTaTUBHO CKa3hIBAThCH Ha
BHIDYYKE OCHOBHOTO IJII KOMIIQHUM CeTrMeHTa
TPagUIMOHHEIX cuUrapeT. TeM He MeHee, pa3BUTHE
anbTepHATUBHEIX CIIOCOOOB IIOJIyUeHUS HUKOTUHA
OymeT momcTeruBaTh OOIIMM POCT BHIPYUKHU British
American Tobacco.

+ B kxomnmauHum ycuieHHO paboTaloT Ham TeM,
YTOOBl CHU3UTH YIep0 3M0POBBIO OT NOTPebIeHus
nponyknuu British American Tobacco.

+ Kypenue - memo mpUBEIYKH.

BHe3amHOe TIpekpalleHue KYpeHHS B MHUPE -
HeBOOOpa3uMbIH clieHapui. CIpoc Ha

MOMOOHYI0  IPOOYKLUMIO  ITOCTOSIHHBIM, BHE
3aBUCHMOCTH OT 3KOHOMHYECKHUX LUKIIOB U
MTOUTUYECKUX HEYPSIIUIL.

HeraTuBHBIE (DAKTOPHI H PHUCKH:

- PGFYJ'IHTOprIe PHUCKH. IlOTIOMHUTENBHLIE AKIU3E
u gpyrue HOJIO6HI:Ie OrpaHHU4YEeHUus1 IIOBIMAIOT Ha
(bHHaHCOBbIe II0Ka3aTeJIn KOMIIaHHUH;

ExenenenbHbIM 0030p uHBecTUOEN 25-29 mionst 2022

Tuxkep

CekTop

OTpacnb

KnioueBoi mHaeKc
NPUCYTCTBUA

AunBnpaeHaHan
poxogHocTb (NTM), %

LleneBas ueHa, $

Fopu3oHT naen

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

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

ITounepmenvHUK, 25 utonsg 2022

British American Tobacco

BTI
Ha CI 6upxe: BTI

MNoTpebuTenbcKuin

Ta6auHaga npoayKLUUa

.TOB
(NYSE Arca Tobacco Index)

7.2
48,7

12 MecALeB
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ExenenenbHbIM 0030p uHBecTUOEN 25-29 mionst 2022
ITorepmenwvHUK, 25 uwonsg 2022

KnioueBble noKasaTenm

- He cTouT 0kuAaTh B3PHIBHOTO POCTA ()MHAHCOBEIX  Bbipyuka, GBP (B) 275

IoKa3aTenell KOMIIaHUH. EBITDA, GBP (B) 1.9 125 131
OnepaunoHHan Npubbinb,

OCHOBHas1 H[iesi: HHBECTHIIHH B KOMIIAHHIO CO  GBp (B) nz2 ns3 ns

CTaOMIBHBIM CIOPOCOM Ha MPOSYKOHIO H

Yucraa npubeins, GBP (B) 7,6 79 8,4
BBICOKHMH THBHIEHIAMH
P/E 9,34 9,03 7,83
EV/EBITDA 8,67 9,04 B,46
AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
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Bbipyuka BTI, GBP (M) Ckop. EBITDA BTI, GBP (M)
0000 16000 50%
: 20 % ysso 1377
14000 13089 9%
29000 % 12545
11920 a0%
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28000
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3 8000
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26000 oo
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— a2, GBP (M) —— s CKOP. EBITDA, GBP (M) e Mapia 1 EBITDA, %

Novartis

Novartis siBasieTcsi OJHOH W3 KpPyIHEHIINX
dapmaneBTHYECKHMX KOMIAHHH B  MHpe.

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
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\ [TonenentsHUK, 25 uwong 2022

IMitab-kBapTupa B IllBedmapuu, BBICOKaA

Novartis
nuBepcupHKAIMsI H CTAOHIBHBIM  CIPOC
menaior  Novartis HeNIOXHM  3alIHTHBIM (B NVS
AKTHEOM. Ha CI 6upxke: NVS
3apaBooxpaHeHue
[TonoxutenbHble HaKTOPE UHBECTULIMOHHON UIEU:
Otpacnb dapMaueBTUYECKada
+ ['maBHOE MPEUMYIIECTBO KOMIaHHH - ee pipeline FPE——
(moptdens mpoekToB). Novartis oOnafaeT ONHUM NIRRT VY 39
U3
KPYIHEHAINX MOPThENIeil IPOeKTOB B Mupe. IIpu  [metdiaal ooty 1058
3TOM
CTOUT OTMETHUTH, YTO KOMIIAHHS COXpaHSET IpaBa Rl AN
Ha
cBOU (hyTarMaHCKHUE ITPOAYKTH MPUOTHU3UTETIHHO 10
2030 roga.
+ OCHOBHEIMU ipaliBepaMu SBISIOTCS JIEKapCTBa B
paspaboTke. [Io oXumaHWSIM MeEHEIXKXMEHTa, Ha
TaHHBIN
MOMEHT ecThb 6omee 20 TaKUX MPOAYKTOB C
MIOTEHI[MAIbHOY BHIPYYKOM OGomee $1 mipm ot
Kaxoro.
+ ®uHaAHCOBas yCTOWYUBOCTD ITO3BONIUAT Novartis u
ganbllle HapalldBaTh OUBHUOEHOHLIE BHIIJIATHI,
KOTOpHIE
OHa peryngpHo moBeimaer ¢ 1996 roga.
Oxupmaemas
OUB. MOXOOHOCTb Ha TOPHU30HTE Ciempylommx 12
Mec. -
3,94%. Dbomee TOro, y KOMIaHUSA IIPONOIXKUT
BHIKYTIATh
CBOM aKIUM fajbllle, YIUTHIBAsA YTBEPXKAEHHYIO
mporpaMmy Oatibeka Ha $9,4 Myp{.
+ Hwu3kas YyBCTBUTENBHOCTb K KONEeOAHUSIM
peiHKa (Oeta -
0,55), reorpaduueckast ¥ CEeTMEHTaIlMOHHAA
OuBepCU(HUKAIUS IIO3BONSAIOT Ha3BaTh aKIHUH
Novartis
KadyeCTBEHHOU 3alllTOX Ha CITydail pelleCCUu.
HeraTtuBHbIe (DaKTOPHI U PHCKH:
- Hwuskasg BepoSTHOCTL B3PHIBHOTO  pOCTa
(bUHAHCOBHIX
ToKa3aTejel KOMIIaHUY;
AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
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IIponenyp
53,0 542

IIpeliapaToB-KaHAUOATOB B opTdene Novartis. Bbipyuka, $B 51,6

EBITDA, $B 17,1 16,3 16,4
OcHOBHas1 HIesi: HHBECTHIHUHU B KPYIITHOT O . OnepauvonHas npuGkiny, o s 05
npeacTaBUTEIsA dapmaneBTHYECKOH  $B J ’ '
HHOYCTPHH C Yucrasa npubsbinb, $B 24,0 9,4 8,8
OJHHMM M3 JIyYIIUX NopTdeieM IPOEeKTOB

P/E 20,1 13,7 12,8

EV/EBITDA 1,5 10,5 10,0
AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
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Walmart

Walmart - KpynHe#mas KOMIaHUsA B MHpe 110

BBIpYYKeE.

AO UOK «Conup», XopoIeBckoe 1mocce, . 32A, Poccust,Mocksa,125284
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25000
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Temedon: +7 (495) 228-70-10

EBITDA NVS, $M

33.2%

2020 2021 2026

— EBITDA, $M
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e Mapa 10 EBITDA, %
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ABnsercs dnarmanom MHOYCTPHH
AMEpPHKAHCKOI0 U

MHPOBOro pureiia. B cerb Walmart sxogsar
rUIlepMapKeThl, CylepMapKeThl, a TaKikKe CeTh
Mara3uHOB-

ouckaynTepoB Sam’s Club.

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
HIeHn:

+ KoMmmaHus MOXKET II0XBAaCTaThCSl OOHUMM U3
CaMBbIX

IelleBHX IIeH Ha NPORyKTH puteisna B CIIA. 9To
O0BSICHSIETCSI ~ HE  TONBKO  HAJMU4YHUEM  CEeTH
OUCKAayHTEPOB

Sam’s Club (oxom0 14% OT BCcelt BEIpy4YKH), HO U
SKOHOMUeil 0T MacimTaba.

+ Axkmym  Walmart  oTiamuamTcsT — HM3KOH
BOJIATHUILHOCTHIO,

a puHAHCOBEIE TOKA3ATEIN CTAOUILHEL, BHE
3aBHCHMOCTH OT 3KOHOMHYECKOT0 ITUKIIA.

+ KoMmmanus ¢ 3aBUOHOM  peryIspHOCTBHIO
3aHUMAETCS

oOpaTHHIM BHIKymoM akiui. Tak, ¢ 2014 roma B
CpemHeM

KOJIMYEeCTBO aKIWi B oOpallleHWyd CHUXKAEeTCSd Ha
2%;

+ Walmart umeeT 3m0poBEIH (HHAHCOBEIH OanaHC,
KOTOPHIH XapaKTepu3yeTcs HU3KOMH
3aJ0JIXKEHHOCTRIO (~

1,5x uncthat gonr/EBITDA). 3To moaTBepKaaeTCs
BBICOKMM KPEIUTHBIM PEUTUHTOM - AA.

HeraTuBHBIE (DAKTOPHI H PHUCKH:

- Walmart sBnsercss kpynHeidmuM paborogaTenemM
B

mupe. Tak, B KOMIaHUHE PaboTaeT 0KOo 2,3 MIIH
YyeJioBeK. B cuTyamuu ¢ BEICOKOM 3apIljiaTHOM

ExenenenbHbIM 0030p uHBecTUOEN 25-29 mionst 2022

Tukep

CekTop

OTpacnb

OvBupeHOHan
poxoaHocTb (NTM), %

LleneBas ueHa, $

Fopu3oHT naeun

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

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

ITounepmenvHUK, 25 utonsg 2022

Walmart

WMT
Ha CIM 6upyke: WMT

MoTpebuTtenbcKni
Putenn

1,7

149,9

12 MecaueB
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uHpAuMel (oHa HabromaeTcs ceifyac),
MapXUHAIBHOCTh KOMIIAHWU MOXKET COKPATUThCS
1o

IIPUYMHE NOBHINEHHEIX 3aTPAT Ha BHIIJIATH
paboTHHKAM;

- 17% BHIPYYKHM DIPUXOOWTCS HA 3apyOeKHBIN
CEeTMeHT

KOMIaHuu (pedyb TJIaBHEIM 00pa3oM HOET O
CTpaHax

HOxHo1I AmMepuxn). C VKpeIyieHueM
aMepPHUKaHCKOT0

LoJilapa K pa3BUBAOLIUMCS Ball0TaM, Ha BHIPYYKY
KOMIIQHUY MOXKET OKAa3bIBaThCS NaBIICHUE;

- OCHOBHOU KOHKYPEHT KOMIIaHWY, Amazon,
SIBJISIETCS

foyiee TEXHOJIOTMYHLIM aHalIoroM. Ecnu KoMmaHus
He

fymeT akTHUBHO Da3BUBaTb CBOM  CETMEHT
3JIEKTPOHHOMU

KOMMEpPIINY, TO MOXKET IpPOU30UTH  OTTOK
KJIMEHTOB.

OCHOBHasli HJesi: MHBECTHIMH B OJHH H3
caMbIX
0e3omacHBIX Ou3HecoB CIIIA

ExenenenbHbIM 0030p uHBecTUOEN 25-29 mionst 2022

ITounepmenvHUK, 25 utonsg 2022

Bbipyuka, $B

EBITDA, $B

OnepaunoHHaa Npubbine, $B
YucTasa npubbinb, $B

P/E

EV/EBITDA

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

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

572,7

38,2

27,5

27,3

1,1

594,4 609,3
38,1 39,5
27,2 28,4
13,2 13,6
21,9 20,3
10,1 9,7
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ExenenenbHbIM 0030p uHBecTUOEN 25-29 mionst 2022

Bbipyuka WMT, $M EBITDA WMT, $M
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Skyworks Solutions

Skyworks Solutions - npeacTaBUTEIb
MHIYCTPHH MNOJIYOPOBOZHUKOB. IIpomyknmusa

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
Temedon: +7 (495) 228-70-10

ITounepmenvHUK, 25 utonsg 2022
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KOMIIaHHH HCIIOIb3YyeTCsA B aapoxocmnqecxoﬁ

H ABTOMOOH/ILHOM HHIYCTPHSIX,
IIHPOKOII0I0OCHOM H COTOBOH
HHPPACTPYKType, HHAYCTPHH Pa3BICYCHHH H
Hrp, MPOMBINUIEHHOCTH, MeIHIHHE,
cMapT@oHax, IUTAHIIIeTax H APYrux

YCTPOI‘;ICTBEIX, CBsI3AHHBIX C HHTEPHETOM.

IMonoxurenbHbie (PaKTOPHI HHBECTHIMOHHOH
HOeH:

+ Kommanus Oymer OGeHeduIapoM MHUPOBOTO
nepexofa Ha TeXHOJIOTuM 5G, KOTOPHIM COCTOUTCS
B OnmuxKaiiieM OymymeM.

+ OcHoBHEIe KnueHTH Skyworks - Apple, Amazon,
Cisco, General Electric, Microsoft, a
TakXke Samsung, Lenovo u LG. Oxupaercs, 4To
CIIPOC Ha IPOAYKTH 9TUX KOMIIaHUM OymeT TONbKO
pactu.

+ K cumpaEIM cTOpoHaM Skyworks MOXKHO OTHECTH
OTHOCHUTEIbHYI0 0€30IacHOCTh N0 CPABHEHUIO C
KOHKypeHTaMHd. JTO OOBSICHSETCS  MEHBIIeH
3aBUCHMOCTBI0O OT A3um (TIaBHEIM 06pa3oM
Kutast), u puBepcuPUIIMPOBAHHLIM IIOPTQhHeneM
KIMEHTOB U HMHOYCTPUU B HEM;

+ OTHenbHO CTOHUT OTMETHUTh 3(G(GEKTHBHOCTL B
yIIpaBleHUH KOMIaHuel. M3 roma B o, HeCMOTPS
Ha KoneOaHue BeIpyuKH, Skyworks ocTaeTcs ogHOM
U3 CaMHX pEHTa0eNmbHBIX KOMIIAHHH Cpenu
KOHKYPEHTOB.

+ Skyworks ycununm cBoe TIpHCYTCTBHE B
MOTEHIIMAIbHON  aBTOMOOMIBHOM  WHOYCTPHH,
MIOTJIOTUB Infrastructure & Automotive
Business y Silicon Labs;

+ KoMmmaHus  HeJoOlleHEeHa  OTHOCHTENIBHO
OCHOBHEIX KOHKYPEHTOB

HeraTuBHBIE (DAKTOPHI H PHUCKH:

- OcHOBHOIT KIMeHT KommaHuu - Apple. Ha Hero
mpuxoguTcss 4yTh Oomee 50% OT Bced BBIPYYKH.
[Toka HeT OCHOBaHUM moJjiararh, YTO

ExenenenbHbIM 0030p uHBecTUOEN 25-29 mionst 2022

OTpacnb

KnioueBoi HAEKc
nNpPUCYTCTBUSA
OuBmaoeHaHan
AoxopHocTb (NTM), %

Llenesan ueHa, $

Fopu3oHT Maen
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Skyworks Solutions

SWKS
Ha CI 6upxe: SWKS

MHbOopMaLNOHHbIe TEXHOMOrUK

MonynpoBoaHUKK

IXIC
(NASDAQ Composite Index)

22
180,3

12 MmecsiLeB
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ExenenenbHbIM 0030p uHBecTUOEN 25-29 mionst 2022
ITorepmenwvHUK, 25 uwonsg 2022

- KnwoueBblie noka3zaTenm
OymymeM, HO eClH 9TO CIy4YUTCS, TO TaKou
CLIeHapull HaHECET CEPLE3HEHIM yaap KOMIIaHWUY; Bbipyuka, $M 5109 5686 6144
EBITDA, $M 2389 2720 2888

- Bomee 6rICTpOE, YeM OXKHUOAETCS, peUIeHue
OnepaunoHHasa npubblnb,

npo6neMbl HeXBAaTKM IIONYyNPOBONHUKOB B MHDE g 1953 2069 2292

MOXKeT CIIPOBOLIMPOBAaTh KOPPEKIUIO MHAYCTPHUH; Uneras npuBInD, SM e © e

- BriCcOKasl KOHKYpEHLIUS. P/E 18,27 13,19 1,90
EV/EBITDA 13,75 10,55 9,75

OcHOBHast unes: WHBECTHIIUH

HeTOOIEHEHHYIO aKI[HI0 PAaCTyIIeHd HHIYCTPHH
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Bbipyuka SWKS, $M
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NPOAYKTOB NMHTAHHsI © HAIUTKOB B CeBepHOH
Amepuke wu mnsaron B  Mmupe. Kraft
Heinz u3BecTHa Ha BeChb MHP (PHUPMEHHBIM
KeTYylloM, a TaKxKe HNPOH3BOICTBOM IIeJIOro
psiga COYCOB, npuUIpas, KOHCEPBOB,
IUIaBJIEHBIX CBIPOB M TH.

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
HIeu:

+ KommaHusi  BBHIIJIAYHMBAET  BBICOKHE  MJIs
aMepUKaHCKOTO PhIHKa OUBUOEHIHI. Kak
O0KHUOAeTCs, Ha TOPU30HTE 12 MecsIeB
ouBHOeHOHas poxomHocTh Kraft Heinz cocraBut
4,3%.

+ Kraft Heinz mocnegoBaTelIbHO CHHXKAET
3aKpEeIUTOBAaHHOCTb. Taxk, YUCTHIA IOJr
/ EBITDA ceniyac HaxOOguTCsS Ha ypoBHe 2,8, 4TO
3HAYUTENIbHO HagexkHee Ioka3aTens 2019 roma -
4,5. OpHOM ™3 IIeIbI0 KOMIIAHUH SIBISIETCS
ynyuuienue 6GamaHca € TeM, 4YTOOB UMETh
KpemuTHBIM pedTuHr BBB- wu Beie (mpu
TekyueM BB+).

+ Komnanus HEeIJI0X0 CIIpaBuUJjIach C
HHQIAITAOHHEIM OABJIEHUEM, TepeKIaibBast
BLICOKME 3aTpaThl Ha IOTpebuTesnell, HEMHOTO
TOBBICUB IIeHBl Ha mpomykKiuio. HecmoTps Ha
IIPOIOJIKA0IIEeCs OaBJIeHUE B 9TOM
OTHOIIIEHUH, Kraft Heinz HEeIJI0X0
MO3UIMOHUPOBAH VIS IPEOMOIeHUs 9TOH
TIperpaybl;

+ KpynHenmum AKITMOHEPOM KOMITaHUU
sBnsetcs Berkshire Hathaway (26,6%). Kommanus
Yopperna bBadderra TpamuimoHHO BHIOMpaeT
KAueCTBEeHHBIH Ou3Hec co CIIOXKHO
BOCIIPOM3BOAMMEIM KOHKYPEHTHBIM
IPEUMYIIeCTBOM (9KOHOMUYECKHM pBOM). JTO
BCENISIET  [OTOJHUTEIBHYI0  YBEPEHHOCTb B
ousuec Kraft Heinz.

HeraTuBHBIE (DAKTOPHI U PUCKH:

- HecMoTpst Ha 3HQUUTENbHOE CHUXKEHUE JOJITOBOM
Harpy3k#, OHa He ucuesna. Ha morameHus monra
YXOOAT OTPOMHBIE CpefcTBa. TakK, K03hG UIHEeHT

ExenenenbHbIM 0030p uHBecTUOEN 25-29 mionst 2022

Tukep

CekTop

OTtpacnb

KnioueBoi UHAEKC
npUCyTCTBUSA

OvBuaeHaHana
poxopHocTb (NTM), %

LleneBas ueHa, $

Fopu3oHT uaen
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Kraft Heinz Company

KHC
Ha CIl 6upyke: KHC
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R corsssnes 3.5, o cpeammns o aneverprn - e — R Rl Rl
; KnoueBble noKasaTenu
Ratio) cocTtaBnger 2,5, Ipu cpegHeM 110 UHAYCTPUU
259 26,1

-8,3; Bbipyuka, $B 26,0

EBITDA, $B 6,4 59 63
- Camerle HU3KHE IIoOKa3aTeNnu

OnepaunoHHada Npubbineb,
abdextuBHocT ROE u ROA B wuHAOyCTpHE s 2 49 5q8
HATAIKMBAIOT ~ HA  BOHNPOCHL  OTHOCHTENBHO  yycrac noubeins, $B 26 32 35
KayeCTBEHHON PabOTH MeHEeOKMEHTa KOMITaHWH;

P/E 43,05 14,39 14,1
- [lONIrOCPOYHON LEJIbI0 MEHEKMEHTA SBISIETCS  py/ERITDA 10.64 10.50 10.43
pOCT opraHudeckou BeIpyduku Ha 1-2% B rop.
CnepoBaTenbHO, HAaBPAL JIM MOXKHO OXHUOATh
B3PEIBHOTO pocTa Ou3Heca B  00603puMoi
IIepCIIEKTUBE.
OcHOBHasi uaesi: MHBECTHOHUH B 3alIUTHYIO
KOMIIAaHMI0 C BBICOKMMH [UBHAEHIAMH U
YMEHbIIAKIIEHCs 3aKpPeTUTOBAaHHOCTHIO
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Bbipyuka KHC, $M

26400

EBITDA KHC, $M
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[To mro0BIM BOIIpOCAM KacaTeNlbHO JaHHOT0 0030pa, MoXKalIyucTa,
oOpaugaiiTech K aHanuTuKy lllaMiryKoBy ApTeMuto

[Tamirykos ApTemMun
Ananutuk AO UOK «Conmug»
+7 (495) 228-70-10
a.shamshukov@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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