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KoMMeHTapH# 0 pbIHKAM H HIEsIM

Takke TPOKOMMEHTHUPYEM HAIIM HOEW 110 aKuusIM. HecMOTpsST Ha MeXKCe30HbE HOBOCTH BCE paBHO
Brixomuu. COepbaHK TpamulMoHHO oTumTasncs no PIIBY 3a wuioHb. B oTyeTHOCTM 0CO60 BHIIENTUTH
Hedero, 0aHK IIPOOoJIZKaeT HapallluBaTb erJII/ITHLIfI HOpT(I)eJ'Ib u BapaﬁaTHBaTb OEHbI'n aKIKXOHEPaM.
CrouMocTh pucKa cHuxkaetcs. Ecnu Ob He BhicoKas 6a3a 2023 roma, TO umcTas mpuObUIh Obina ObI
pekopaHO#. COep ¢ Havyasa rofa IJaHOMEPHO YBEIUYUBAET YUCTYIO MPUOLITE. MEI He ITepecMaTpruBaeM
MPOTHO3, MO-IPEXHEMY DPEKOMEHAYEM aKIWM K IOKyNKe, TeM 0ojiee IIOC/ie OWBUOEHOHOTO TaMa.
®opeappHas puBmoxomHOCTh Gomee 13%.

CeromHsi BHIIIIM ONMEPAIMOHHEIE faHHbIE M0 EBpommany. KoMmaHWU yoanoch YBENWYHTH IOPTOENb
HOBoro Oum3Heca Ha 27% 3a mepBoe momnyropue. Iloka EBpomnaH He BHIOMBAeTCsS U3 IMIPOTHO3a
MeHeXXMeHTa ¥ Halleid MOfesu, T03TOMYy TYT TOXKe TOATBepXKOaeM PeKOMEHMAIMI0 MOKYIaTh.

Emé orMeTuM 00HOBIEHUE HNCTOpHUYECKUX MAKCHUMYMOB IIO0 30JIOTYy, YTO OOJI2KHO IIO3UTUBHO CKa3adThCSA
Ha aKIUIX 30JI0TONOOBRITYNKOB, B TOM yucie Ha FOT'K.

KoMnaHwua IOIrK

IOI'K

Tukep UGLD
HOxypan3onoro I'pynna Kommanu#t (FOT'K) - ogHa
13 KPYIHEHINX POCCHUUCKUX 30JI0TOMOOBIBAIOIITMX CekTop 3onoTofobelya
KOMIIaHUH. Kommnanus BXOOUT B TOIIl-4
. . OuBuaeHaHaqa o
KPYIHEHIIMX MPOU3BOnUTENed 3070Ta B PO (436 [SHSNeSy 4%

THIC. YHIMHE 3a 2022 rom) u o6ragaeT BTOPOH IO
pasMepy pecypcHod 06azoi (40,7 MIH yHUUHN),
KoTopasi ofecneuuBaeT e€ Ha 30 jeT Bmepen.
I'pynma BemeT mo6uiuy B Poccum B mByX xabax —
Ypanmeckui xab (YensbuHckass o00macTe) W
Cubupckuit xab (KpacHogpckuit Kpai, Xakacus).
Crparerus KOMIIaHUU mpefycMaTprUBaeT
nonaganune B TOII-3 xk 2026 romy 3a cdyeT pocTa
OoOBYM 30JI0Ta Ha NSATHIIETHEM TOPU30HTE Ha
109%. KommaHusa HMeeT TpPU  KIIOYEBBIX
WHBECTIIPOEKTa, KOTOPbIe HAaXOMSATCS B (pUHANIBHOM
crapuu: KypacaH Ha Yparne, a Takke KommyHap u
Bricokoe B Cubupy, UTO IIO3BOJUT €3KETOJHO
HapaluBaTh JOOBIYY.

LleneBaqa ueHa 1,6 py6.

[OpPU3OHT naeun 1rop

IMonoxurensbHble (GAaKTOPHI HHBECTHIHOHHOM
HIeu:

*Poct mob6bium Ha 109% Ha TOpuU3OHTE 5 MeT -
caMble BHICOKHME TEMIIBL POCTa B CEKTOpe
*Bricokas penTtabenbHOCTh 10 EBITDA (46-50%)
*CTaBKa Ha POCT 30JI0Ta U HeBaIbBaLUi0 PyOIs
*CHIUXKeHNe KanuTajabHHIX 3aTpaT B Onmxkanmme
TOOBl, HYTO CIOCOOCTBYET POCTY CBOOOTHOTO
OEeHeXHOTo II0TOKa

+[luBUeHOHAS MONUTUKA IIpedycMaTpUBAIOIas

BHITIIATHL B pasmepe 50% OT CKOPPEKTUPOBAHHOM
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YUCTOM PUOLIIH
*OXupgaeMoe CHUXKEHWE [OJIFOBOM HArpy3kKH 3a
c4eT pocTa CBOOOOHOTO MEHEKHOIo II0TOKA

Kanmupgat Ha BKIOUeHue B MHIeKC MocOupxu
HeraTtuBHBIE (DAKTOPHI U PHCKH:

*[TameHue LIeH Ha 307I0TO
*Vkpermnenue pyons
*Bornbias Mo MakOPUTAPHOTO aKIIHOHepa

*He camrle nydiive WHBECTUIIUY B IIPOIIIOM (Keuc
[TeTpomnaBnoBcKa)

*PucK pocTa HalOTOBOM HAarpy3Ku
*PHCK Pa3MBITHS W3-3a TOMIMHUCCHH

OcHOBHasi wHOesi: BXOO B 30/I0TO uepe3
JIyYIIyI0 KOMIIQHHIO B CEKTope

[o6kI4a 30m0Ta ThIC. YHUUI
944,0
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2026n

630,0

2025n

5356

2024n

#op 4364 4510

2021 2022

412,0

1nr 2023

2023
T™

X5 Group

X5 Group - 3TO NuUOep IPOAYKTOBOT'O pUTeina B
P®. Kommanus 3aHuMaeT [OMI0 PHHKA B 13% u
umeeT o0opoT Gonee yeM B 2,6 TPIH pyOnew B rof.
X5 yIIpaBiseT CETEBHIMU MarasuHaMu
«[Iarépouka»,  «Ilepekpéctok»,  «Kapycenb»,
«YUXKUK», OHIaMH-TUIIepMapKeToM «Vprok.ru» u

Ap.

IMonoxurenbHbie (GaKTOPhl HHBECTHIIHOHHOH
HIeu:

*EXeromHeIi  POCT  BHIPyYKH  Goree
MEHEIXKMeHT TapreTupyeT TeMI B
OnMXKaAMIue TOObl

10%,
20% B

*Benedunrap npoayKToBON HHGIALNN
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(Mnpa. py6.)
68 m 182

Bbipy4ka

EBITDA 3l

Ckopp. NpubbINb Ha
aKLMIo

P/E

0,066
14,2

EV/EBITDA 84

'

OunBunaeHn Ha akuuto pyo. 0,03

KomnaHun

Tukep

CekTop

KntoueBoid MHOEKC
NPUCYTCTBUSA

LleneBas ueHa

FoOpU30OHT Maeu
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*Kommanus noppepkuBaeT CTaOUIIBHEIN YPOBEHD
MapXKHWHAJIBHOCTH HECMOTPA Ha MEeHAIINyICd
MaKpPOIKOHOMHYECKYIO cpeny - OYEeHb
s dexTrBHAST OU3HEC-MOLEhH

*K 2027 romy KomIanus miaHupyeT OTKpeTs 5000
HOBEIX Mara3uHOB «4YuXUK» B CeTMEHTE XKECTKUX
OHCKayHTEpPOB, 4TO INIPHWBENeT K POCTy BBIPYUYKH
IIpH MEHBIIKX Kam3aTpaTax

*Kommanus mponoskaeT 3KCIaHcuio B BocTouHoi
Cubupu u Ha JansHeM Bocroke

* EQMHCTBEHHEIM KPYIIHBIY IPOLYKTOBEIY PUTEUIIED
€O CcTabUIBHEIM POCTOM TpaduKa

KoMmaHMg ¥WMeeT 3amachkl KOJIIa [JIS BHIIIaTh

OUBUOEHOOB uau  0OaiiboKa  Iocje  CMEHH
IOPUCIUKITNY
s cTOpuYecKu HU3Kas OIleHKa 10

MYJbTHIIIMKATOPAM M caMasl [elleBas OIEHKA B
CEKTOpe, YTO aHOMAaJbHO MJIS JIUepa OTPacyu
HeraTruBHbIEe (DAKTOPHI H PUCKH:

*OTCyTCTBME QOUBHUOEHOOB WU3-32 HHOCTPAHHOU
TIPOTINCKHI

*BricoKasi KOHKYpEHLMS Ha PpHHKE OHJIAMH-

puTeina

OcHoOBHasi uges: MOKYIIKa KOMIIAaHHH POCTa C

HHU3KOH OIeHKOH, CTaBKa Ha CKOpYIO
pedoMuIMIALINI0 B P®

EBpoIuian

JIK EBpomnaH - KpylHeHlnas He3aBUCHMAas

aBTONMM3UHTOBag Kommauussi B P®. OcHoBou
Ou3Heca BHICTYIIAeT PUHAHCOBLIY JTU3UHT C HUKUM
OCTaTKOM 4YHCTOY HWHBECTUIMM B KOHIIE CpOKa.
KoMmmanusi mpemocTaBisieT B JIU3UHT JIETKOBOW,

TPY30BOM, KOMMEPYECKHM U  CHelUaIbHEIN
aBTOTPAHCIOPT. TakXke OKa3blBaeT CEPBUCHEIE
aBTOMOOUTIEHEIE yCIIyT! u oyIy4aeT

KOMHCCHOHHEIE OT CTPaXOBEIX IIPOOYKTOB.

[TonoxuTenbHbE PAaKTOPEI MHBECTULIMOHHOM UIEH:
* JIugepcTBo B CerMeHTe He3aBUCUMBIX
JIN3WHTOBEIX KOMIIQHUM, & TaKXkKe TPeThe MEeCTO II0
00BeMy TIOPTGhETS CPEeIu BCEX UTPOKOB
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KniouyeBble Nokasarenu 2022 2023 2024n
(Mnpa. py6.)

Bbipyuka

EBITDA
EPS
P/E
EV/EBITDA

OwvBupeHa Ha akumio py6.

KomnaHnua

Tukep

CekTop

dwvuBupeHaHaqa
AOXOOHOCTb

Llenesaa ueHa Conup
bBpokep

[opW30OHT naoen
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*Bricokasi muBepCHOMKAIMS 10 KIHeHTaM W
aBTOTIAPKY

*BLICOKME TeMNE pPOCTa OCHOBHBIX (DMHAHCOBHIX
METPHK: 3a rocuegHue 6 JeT CAGR
omepammoHHOTO  pgoxoma  29%,  JHU3UHTOBOTO
noptdens 34%, uucroi mpulOemu 38%

*Bricokasi [ONII  HENpPOLEHTHHEIX [OXOMOB B
CTPYKTYype OIepalmoHHOTro moxona (42%)

*EBpomnnaH uMeeT KaueCTBeHHHI mopTderns: NPL
90+ mgueu Bcero 0,16% B 2023 romy, CTOMMOCTH
pucka HEUXEe 1%

*KoMmaHusi HMeeT BHICOKYI0 pPeHTA0elbHOCTh
kamutana (ROE oxkonmo 40%), u coOmromaeT C
3aI1acoM HOPMATHBEI NOCTATOYHOCTH KalMTala

[IluBUAeHOHAS MONUTHKA IIPEAIoJiaraeT BhIMJIATH
B pa3mepe 50% OoT YHUCTON mPUOLIIH

*Hesricokuii free-float nocie pasmemnenus

*Onerka Ha [PO C [OHCKOHTOM K pHHOYHOMY
KOHCEeHCyCy u Hamel omenke (140 mupp. py6.)
HerarusHble ¢GaKTOpPbI H PHUCKH:

s CHUKEeHMe I1eH Ha aBTOMOOHUIN

*CHUXKEHNEe MOJu PBEIHKA B IIOCJIEJHHUE 5 netr B
II0JIb3Y KPYITHBIX 0aHKOBCKHX rpynn

*PocT cToMMocTH (QOHOWUPOBAHUS H3-3a BLICOKOU
KJII0UEBOM CTAaBKHU

JIyKoun

JIVKOUMJI — opmHa W3 KpymHEHIIMX IyGIMYHBIX
BEPTUKAJIbHO MHTETPUPOBAHHEIX He(Tera3oBhIX
KOMIIQHWAY B MUpE, Ha OO0 KOTOPOU NPUXOAUTCS
0K010 2% MupoBO¥ mobObuM HehTH u O0Komo 1%
OOKa3aHHBIX 3allacoB YTIEBOLOPOHNOB. JIyKOUm
9TO0 KpyIHeHlIas poccuicKas dacTHas HedTsIHas
KOMIIaHUS U «ronybas Guika.

IMonoxurenbuble (PaKTOPHI HHBECTHIIMOHHOM
HAeH:
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(Mnpa. py6.)
17,7 22,1 27,6

YumcTtole NnpoueHTHble

i v ’

noxonbl
[Npoune NU3KUHroBble 127 171 220
noxonbl

JTU3nHroselv noptdens 2296 307,7 412,4
Mpubbinb Ha akuKWo 123 7 229
P/E 7.1 51 38
p/B 23 1,8 14
ROE % 37,7 40,1 40,2
KomMnaHua Jlykown
Tukep LKOH
CekTop Hedreras

KnioueBon MHOEKC

MHaekec Mocburpikm

NpUCYTCTBUA
NnBupeHOHan 25
NOXOAHOCTD, % ' !

LleneBas ueHa 9090
FopwM30oHT naewn 1ropn

1 JoxogHocTb yka3aHa 4o BblHeTa Harnoros
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*Poct cpemHux pyOneBhXx IleH Ha HedTb [0
HUCTOPUYECKUX MAKCUMyMOB

eTloTeHnuanpHb  0afb9k mo 25%  akiui
HEPE3UOEHTOB C OUCKOHTOM B 50% K DPHIHOYHOU
eHe

*Bonee TpunnuoHa py6iel Kaia Ha GanaHce

*Pexkopmurle moxombl B 2023 romy uM  pocT
MapXKUHaTbHOCTH

*100% CKOPPEKTUPOBAHHOTO CBOOOMIHOTO
OEHEeXHOro IIOTOKa HallpaBJIss€TCA Ha OUBUOEHIOBL

*OTCcyTCTBHE TOTPEOHOCTH B BEICOKUX Kall3aTpaTax

*Huskwuit puCK mogbeMa HalIoroB, T.K. OTPACyb yxKe
HMeeT CaMyl0 BEICOKYIO Harpy3Ky

HeraruBHbie ()aKTOPBI U PHCKH: | —— ——
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OcHOBHasi HJess: CTaBKa Ha BBICOKHE
DUBHIEHOEI H 0aM09K BCIENCTBHE PEKOPIHBIX
IO0XOT0B OT BBICOKHX IIeH Ha He(PTh

KoMnaHua C6epbaHk an
COepOaHK am
Tukep SBERP
CoepbaHk — KpynHeHmH#d 0aHK B Poccuwu,
IlenTpanbHou u Bocrounou EBpome, oguH u3 [e:lares) DUHAHCOBLIN
Be HX MeXKIYHapPOIHbIX HHAHCOBBIX
Ay AyHapoa (1) KnioyeBon nHaeKc IMOEX
HHCTUTYTOB. npucyTCTBNS
. dnBunaeHagHasa 104
ITonoxurenbHbie (GakTOPbl HHBECTHIITHOHHOU [NOCe) Mo !
Haeu:
LleneBadq ueHa 368
«KpymHeiimuii cucTeMoo6pa3yomuii 6aHkK FopusoHT hneu 12 MecAues
*PocT KpemuTHOro ImOPTQenss HeCMOTpPsS Ha
CAHKIUKM ¥ 9KOHOMHYECKYI0 0OCTAaHOBKY
*Benedunuap yxona 3apybekHbIX 0AHKOB U 0TKa3a
(bUHAHCHPOBAHUS POCCUNCKUX NPENNpUATHH 3a
pybexom
*PoCcT 4HCTOM TNPOLIEHTHOM MapXH Oaxe B
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VCIIOBUSIX POCTa KJIIOUEBOM CTaBKU

*OxxupaeMblll PEKOPOHBIN qoxox 3a 2024 rog

*Huskasg OIleHKAa KalWTaIU3alui OaHKa IO
MyJnIbTAIUIMKaTOpaM u DDM-Mopenu

'YMGpGHHI:IfI 3allacC 10 JOCTATOYHOCTHU KallhuTalla

*OxunaeMble PEKOpAHBIE OUBUOEHOH 3a 2023 u
2024 ropm

HeraruBHbIe (paKTOPHI H PHCKH:
(1) p p KoMnaHua C6epbaHK an

Tukep SBERP
*PUCcKu TaeHHWs OSKOHOMMKH ¥ TIpobGieM y

3aEMIIMKOB TIpHM TafdeHWHu IIeH Ha HepTh WU
PE3KUX IOTPSICEHUSIX

CekTop PrHaHcoBbIN

KniouyeBon nHaeKc

IMOEX
*YKeCTOYeHHe MAKPOHAAOABOK M DETYIMPOBaHMs SeadAls

ot Ub P® OueuaoeHaHasn 04
LNOXOAHOCTb, % !
*PUCK cTarHaluu HIOTEYHOTrO NOPTQens B 2024  WEENIEENIENE 368

romy
Fopun3oHT ugen 12 mecaues

OcHOBHasi wHaesi: BbICOKHE (QopBapIHbIe
OIMBHIEHObl M CHHXKEHHE CTaBKH BO BTOPOM
noixyroguu 2024
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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



