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ExenenenbHbIN 0030p nHBecTUReH 4-7 mas 2021
BropHuk, 4 mas 2021

Ha prIHKax mpopoinxaeTrcs: ce3oH oTyeTHOocTeli. B HedTs Brent

80 -

CIIIA yxe Goyee IIOJIOBUHEI KOMIIAHUM U3 UHIEKCA
S&P500 oruyuTanuch, npudeM 87% OTYUTAIOCH
Jy4llle OXKHUOaHUY aHaNUuTUKOB. CpemHUU yPOBEHb
KOMITaHUM, KOTOPEIE OTYUTHIBAIUCE JIyYIlle PHIHKA,
3a nocnegHue 27 51eT coCcTaBuIan 65%. 9TO TOBOPUT
HaM, YTO 5TOT CE30H OTYETHOCTEMN OOUH U3 JTYUIINX

40 -
30-
20+

10-

3a 1mocnemHee Bpemsa. Ha  TakoMm  ¢oHe _3:”:
aMepUKaHCKHE WHOEKCH B OYepemHod  pas
O0OHOBIISIOT HNCTOPHUYECKHE MaKCHUMYMEL.
[ToBHIIIEHUE HaJIOT OB HWHBECTOpaMu OBLIIO

BOCIIPUHATO OTHOCHUTEJIBHO MSAT'KO, IIO3TOMY Ha
TOPU30HTE OCHOBHBIM DPHCKOM BBEICTYIIA€T JIMIIb
IIogbreM CTaBOK.

B Poccum mpomomkalTCd MaHCKHe IIpa3mHUKH.
ToproBass ¥ HOBOCTHas aKTHBHOCTb Ha PBIHKE
HU3Kasa. ME peKOMEeHIyeM B IIEPHUOMLI IPa3gHUKOB
TaKXXe MHHUMH3UPOBATh CBOI0 AKTUBHOCTh Ha
(oHmOBOM pHIHKEe. YacTo CIy4armTcs pa3ju4yHbEe
«BBIHOCHI», KOTOpPBIE MOTYT 3aCTaBUTh Bac
NIpUHYMAaTh HeBePHbBIEe MHBECTULIIMOHHBIE PEINeHMUs.
PexoMmeHgyeM oYeHb akKKypaTHO HOEWCTBOBAaTh B
3TOT TIEPHUON.

Ha mpominoit Hemene MB!I BEIIYCTUIM OYePeTHYIO
Ufel0 10 aMepUKaHCKOMY DHIHKY - IIOKYIIKa aKIui
Me[Ka-KOHTJI0MepaTa ViacomCBS. Bonee
opo0HO C UesIMU MOXKHO 03HAKOMUTLCS HUXKE.

P.S. OuepenHoil BBINYCK OTBETOB Ha BOIIPOCH yXKe
Ha KaHaje. PekomennyeM K npocMoTpy!

HHgekc MocOupku
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Kparkoe 06ocHOBaHHE

PoCT CTPHMHHIOBOI'0 CEPBHCA, BOCCTAHOBJIEHHE
PHIHKA PEKIaMbl M CIOPTHBHBIX MEPONPHUSITHH,

ViacomCBS VIAC 75 89% 9.4 10.6 2% Ilokynats aMOHIMO3HbIE IUIAHBI IO POCTY HOJMHCYHKOB
uudpoBoro TeneBUIEHHsI, BOCCTAHOBIEHHE NTOCTIe
TEXHUYECKOH KOPPEKIHH
BoccraHOBIeHHE I'Py30000pOTa MOCJIe MpoBaia
HMTII NMTP 9.6 299% 5.7 R 10% THoxynars u3-3a mangemuu. HenaBuee pemenune OINEK+
TI0JI2KHO IPHBECTH K YCKOPEHHOMY

BOCCTaHOBJIEHHIO 000POTa KOMIAHHH
Xscﬁ::fsll FIVE 3250 41% 6.4 13.1 6% Ilokynats Poct 6u3neca, IPO oHIaliH-cerMeHTa
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ExenenenbHbIN 0030p nHBecTUReH 4-7 mas 2021
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BoccraHOBIEHHE PBIHKaA peKjIaMbl H POCT

Mail Ru Group MAIL 2530 52% 16.8 44 0% IMokynarth
CerMeHTa UIr'p, HU3KHe MYJIbTHIIIHKaTOPbI
Pycl"nnpo HYDR 1 20% 3.7 3.9 7% HOKyl'IaTL OKoH4YaHHEe ﬁyma)lmux CIIHCAaHUH U PEeKOpOHbIe
TUBHIEHIBI
AT&T T 33 5% 6.5 9 7.2% Mokymars BrIcokue nnsunennmpl; ia;{];}oTe, BOCCTAHOBJICHHE
IOHunpo UPRO 3.5 21% 4.22 6.7 11% epxkaTh BBoj B 9kcmtyaTanuio 3 aHeprotiaoka BI'PIC
T'asopom HedTs SIBN 470 28% 4.4 13 4% Ilokynats Poct ueH Ha HeTH, POCT JOOBIYH
AKnun
ViacomCBS Kox Birymoepr VIAC US
PexoMeHIanust INokynarthb
ViacomCBS - 9T0 aMepUKAHCKMHi Mepua- LLOCIEMHSS HeHa 41.7
KoHTrIoMepaT. OCHOBHBHE aKTHBHL KOMIIQHUHU Henesas nena 705
BKOYaloT Paramount Pictures KuHO ¥ ;IOTe?lu"a” gg;"
TeneBu3uoHHbe cTymuu, CBS Entertainment (Dree LEL $ 3020 20321 2022“
UHAHCBHI MJI o II II
Group, kalOenpHBIE KaHAMH (BKmiowas MTV, = ( pn.) T o oe
. . BIpY4YKa
Nickelodeon, BET, Comedy Central u Showtime), Py
CTPUMHUHTOBEIE cepBuCH PlutoTV , Paramount + u EBITDA 5.2 5.1 2.2
’ EPS 4.3 4.3 4.5
Opyrue. busHec KoMmaHuM B OCHOBHOM
3aKIII0YaeTCs B CO3TaHUU U TPAHCISIIUNA KOHTEHTA Ouenxa
JI A P 1l - p/s 1.0 09 0.9
0XOfIbl KOMITAHUM CKIAObIBAIOTCSI M3 PEKIaMHOU
A TR p EV/EBITDA 120 7.5 7.0
BLIPDYYKHM, TIIJIaTeXed OT IIOANMCOK, II KU
PyHKH, IUIaTexKEH OT MOANHMCOK, IpoAa P/E 173 9.7 9.4
NUNEH3WH Ha TPAHCIALIMK KOHTEHTA, a TakXe pyu 2.3% 2.5% 2.6%

O0X0da C IIOKa30B (bHJ'IbMOB B KHHOTeaTpax.

VIAC

3/24/2020 5/21f2020 7/21j2020 9/17/2020 11/13/2020 1/14/2021  3/16/2021

— Liena aKyun

YTto HaM HpaBHUTCA B ViacomCBS?

PocT cTpEMHHI0BOTO CepBHCa.

B nauame 2021 roma kKoMmaHus npoBena [eHb
VHBecTopa, Ha KOTOPOM OBIIM O3BYYEHHI IJIAHE 10
POCTY KOJMYecTBa IOONMCYMKOB CTPHUMUHTOBOTO
CcepBuUCa U [OXONOB OT peKJIaMHOro Ou3Heca.
KoMmmaHus TmMaHUpYeT TMOAAepXKUBATh BLICOKHUE
WHBECTHIIMM B KOHTEHT, YTO COIIOCTABUMO C
pacxomamu Netflix. Takum o6pa3oM, 0XKUOaeTCH,
YTO BHIPYyYKa OT CTPUMMHIOBHIX CEpPBUCOB
BBIPACTET C TeKymux $2,6 Mipg mo $7 mnpg k 2024
roxay. KomryecTBO IOAMKACUUKOB IIPX 3TOM OIKHO
BeIpacTu ¢ 30 MIH {0 65-75 MIIH.

BoccraHoB/IeHHe PHIHKA PeKIaMBbl.
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B 2021 romy MBI 0KHOaeM BOCCTaHOBJIeHHE PHIHKA
peKJiaMbl, a TaKXe POCT KOJMYEeCTBa CIIOPTHBHBIX
MEepPOIPHUSTUH, YaCThb M3 KOTOPHIX Oblla OTMEHEHa
B 2020 romy wu3-3a mnaHgeMuu. JloXomeH OT
TPAHCIASAIIMM HU  PEKlIaMbl B  CIIOPTHUBHBIX
MEPOIPUATUHN B IPOIIILIE TOOBl SBASAINUCH OTHUMU
13 OCHOBHBIX.

Hu3kas oneHKa 1o MYyJbTHIIIHKATOpPaM.

ViacomCBS mMeeT [OBOMBHO HHU3KYI0 OLIEHKY II0
MyJIbTUAIINKATOPaM. KoMmmanusa TopryeTrcs C
dopBapmaeiME moKazlaTtensmu P/E 2021m 9,7x,
EV/EBITDA 2021m 7,5x, mpu 5TOM BHIIJIAUUBAET
OVUBHOEHOH, OOXOOHOCTh II0 KOTOPHIM COCTaBISET
2,5% 10 TeKyuuM IleHaM.

BoccraHoBieHue nocje TEeXHHUIECKOH
KOPPEeKIUH.

Hemapro akiuu ViacomCBS cuusunuck 6onee yem
Ha b50% wu3-3a OGankporcTBa ¢oHma Archegos
Capital, xkoTopbI#t ©Men OOJBIINE TO3ULIUK B 3TUX
akIusax ¢ mne4oM. KpymHbeie 6aHKM, BBICTyIIaBIINE
KpemuTopaMu 3TOr0 (GOHOa, OBITM BHIHYXKIEHEI
3aKpHIBAThH MO3UIMK (DOHIA MO MOOLIM I[eHaM, YTO
BHI3BAJI0 TAKOW MACCUBHBEIA 00Basl. MBI CUHUTaeM,
4TO KpYyIHBIE MpPOAABUBEl B akKmuax ViacomCBS
3aKOHYMINCh, U Telepb HeT NPensaTCTBUU MOJIf
manbpHeNIero pocra Gymar.

Foavwe udelli N0 amMepukaHCKOMY U 2/400a/1bHbIM
PbIHKAM Mbl npedocmasasieM 8 pPAMKAX Ycayau
"[lepcoHanvHbill Opokep". Y3uamv nodpobHee
MOJCHO no
ccolike: https://solidbroker.ru/personal-broker

AKnun
HMTII Kopa brymo6epr NMTP RX
PexoMeHmamust I[Nokynartsb
Tpymma HMTIT  (HoBOpOCCHiACKHH  MOpCKoi —LLOCHeH: neHa Do
TODrOBHI ~ TOpT)  sBNSETCS  NMAepoM  Ha  Lhe/leBasd IeHa —
DOCCHIfCKOM DHHKe CTHBHIODEHHX yCayr u LlOTeHmHan .
TPETbUM IIOPTOBHIM omepaTtopoM B EBpome. B e el L
coctaB HMTII BxomsT OBa KpPYIHEWIINX IOPTa S CR T (OR PPN AL B 2021n
Poccuu — mopt HoBopoccuiick Ha YepHOM MOpE, Bripytxa 56.0° 45.6 18.3
mopT ITpuMopcK Ha BanTHUHCKOM MOpe, a TakKxke EBITDA 42.0°30.7 33.8
. . FCF 19.8 16.6 18.5
mopt bBantuiick B KamuHuHrpapmckod o06nacTi. Onerxa
Komnanuss Ha 63% TPHHAIEKHT POCCUUCKOU P/S 3.80 3.20 3.00
KoMmmauuu TpaHcHedTh. OCHOBHOM TI'pPy30000pOT EV/EBITDA 5.60 5.70 5.20
(6omee 70%) mpuxoouTcs Ha IepeBaniky HedTH U P/FCF 10.60 8.80 7.90
HeTenponyKToB. DY 12.2%10.2%  11.6%
B 2020 romy rpy30060p0oT KOMII@HUM CHU3UJICS Ha
21%, 4TO CTajo CIeNCTBUEM IafeHUs cIpoca Ha
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He@Th ¥ HedTENpOmyKTEl II0 BCEMYy MHUDPY H3-3a
maHgeMud. HaumHag ¢ 4eTBEPTOro KBapTaja, MEI

Habmomaem MIOCTETIeHHOe BOCCTaQHOBJIEHWE
rpy3oobopotra. HemaBHee pemenune OITEK+
OOJIZKHO IIPpUBECTH K IIPOOOJIZKEHU IO

BOCCTaHOBINIEeHUs o0opoTa KoMmmanuu. B 2022 romy
MBI 0KHMIaeM BHIXO[ Ha HOKPU3UCHLIE YPOBHHU.

HMTII B mocrnemHue TOAB SBISETCS XOPOIIEH
«MUBUIEHIHON KOPOBOW». MarTepuHCcKas
KoMIaHus  TpaHcHedTh  3aMHTEpecoBaHa B
BHICOKMX [OUWBUOEHOAX «OOYKW». Mel BUOUM
CTpeMJieHNe KOMIIaHMM BHIIJIaYMBATh IOPSAOKa
90% or CcBOGOOHOTO MEHEXKHOTO TIOoToKa. Ilo
uroraMm 2020 roma 90% ot FCF Ha akmuimo
coctaBnsior 0,78 pyOneit. Takum obpa3oM, ecnu
MeHeOXXMEHT PeNUT 3amiaatutb uMeHHo 90% ot
FCF TO mOWBOOXOMHOCTb IO TEKYUIUM IieHaM
coctaBut 6osee 10%. Mbl ycTaHaBIMBaeM LIEJIEBYIO
neHy 9,6 pyOnedl Ha crnepyiomue 12 MecsIEeB,
omupasch Ha  (QopBapgHyl  OUBHOEHIHYIO
OOXOOHOCTb.

HMTII
120+
11.0- \\/\,\/U‘I
10.0 - ‘l
o )MJ e
¢ __-\J\"\r\,.).mjf V‘\\Mﬁ-‘___» f/\m =
i “\. TN
o v WY
Oi 84; 2020 29052020 2907.2020 23.09.2020 1911.2020 19.01.2021 17.03.2021
— LleHa aKUHH
ITouemy HaMm HpaBuTcsa HMTII?
1. Jlugep pOCCUICKOTO pHIHKA CTUBHIOPHBIX
ycayr (MIOPTOBOM OTIEPATOP)
2. Bricokasi MapXKUHaIBHOCTL Ou3Heca - 67%
EBITDA margin B 2020 rogy.
3. Kommanus monydaeT [OXOQI B BasoTe, a

pacxombl ~ ITIPEUMYINECTBEHHO  pyOnmeBele -
OeHedunuap meBanbBauuy pPyOIs.

4, BoccraHoBNeHre Tpy30000poTa IOCTE
IIOCTEIIEHHOT'0 CHATUA OFpaHI/I‘-IeHI/Iﬁ II0 J:[06]:I‘-Ie
HedTH.

5. IloTeHIIMAIbHO BHICOKASI OUBHOEHOHAS
moxogHOCTh (6oee 10% 3a 2020 rom u 6onee 11%
3a 2021)

6.  Huskas gonrosas Harpyska

7. Ouenka nmo EV/EBITDA 5,7x, 4To HUXe
MMPOBBIX aHAJIOTOB
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PucKku 1 MUHYCHI.

1. Hert 4eTkoll [UBIONUTHKY
2. Crnabasi pacKpHBaeMOCTh HHpOPMAIK
3. CunbHas 3aBUCHMOCTH OT PHIHKA HedTH

[IuBUOEeHOBI Ha AaKIIHIO

1.4

0.0 - .

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020n 2021n

I'py3oo0opor
Axwpn
X5 Retail Group Kopg BiiymoOepr FIVE RX
PexomeHmanus Ilokynmathb
ITocnegHsisi HeHa 2300
X5 Retail Group - 3To mumep IpomyKTosoro LleneBas meHa 3250
puTeiina B PO. KoMnanus 3saHMMAET [OMIO PhlHKA B LIOTeHIHa 41%
12% ¥ uMeeT 0GOPOT B IOYTH 2 TpiH py6reit B ro.  Free float 40%
[TanmeMuss  TOATBEPAWIA  3AUIMTHHIA  CTATyC @uuancst (WIpK. py6.) 2019 2020m  2021n
KOMIIAHMH, T.K. HECMOTPS. Ha JIOKHAyH KpynHEle DPIPYIKa 1774.01973.0  2171.0
IIPOLKTOBBIE DUTEHIEPE BO I7aBe ¢ X5 cMormu LCBIIDA 127.0 147.0 167.1
Yucrasi npuOBIIHL 36.4 434 52.1

HapacTUThb BHIPYUKY u He pacrepsTh
COIIOCTaBUMEIE IpOmaxXu. PocT DIpomyKToBOU

UHGIANUY TaKXke CIOCOOCTBYET pocTy o06opoTa . Lty e Lie
EV/EBITDA 5.4 6.40 5.80
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KOMIIaHUH. P/E 13.0 17.10 14.30
DY 6.3% 6.0% 7.8%
Ha X5 MBI CcMOTpUM B IEpByI0 OuYepenb Kak Ha

HCTOpUIO pocTa. KoMnauug 3a npeppigyuiue 10 get
CYILIECTBEHHO HapacTuia OW3HEeC YW IIPOHOIKaeT
€r0 yBeIM4uBaTh ABY3HAUHBIMU TeMIIaMHU. JTOMY
Croco6CTBYeT KaK POCT TOPTOBHIX IIIOLIafed ¢
yCIemHHM HOopMaToM «MarasvHOB y OoMa», Tak U
pocTt LFL-mpomax frnaromaps BEICOKOMY
IIeHHOCTHOMY IPeNJIoXKeHUIo.

Hepasro xOMIaHuSA IpencTaBuia CBOX CTPATETUIO
pas3Butusg g0 2023 roma, B KOTOPOH GLITN 03BYYEHE
¢uHaHCOBEEe Lenu. X5 MIaHUPYyeT HapalluBaTh
BHIpYYKy Temmamu Oonee 10% u cCOXpaHSTH
ypoBeHb MapxkuHanbHOCTH 10 EBITDA Brimie 7%.

FIVE-rap
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— Liena aKyun

st pealn3allHd 3TOIro IUIaHAa KOMIIAHHA
gejlaeT cieayloiiee:

1. Pa3BuTHE KECTKMX HOMCKAYHTEPOB «YHKHUK» -
dbopmMaTa  MaraswHOB, KOTOPHIf  Habupaer
IOy ISIPHOCTb.

2. [TepeopueHTHpPOBaHUE TUIIepPMapKeToB
«Kapycenb» B cynepMmapkeTrsl «IlepekpecTok» u
3aKpBEITHE YaCTH Mara3wHOB BBUOY TEHAEHIMU Ha
OTTOK TpaduKa U3 KpynHo(GOpPMaTHEIX MarasuHOB.

3. Pa3BuTue oHnavH-MapkeTenca «IlepekpecTok
Bropoxk» u ero nocnepytoiree [PO.

4. OTkpHITHE 00HOBJIEHHBIX MarasuHOB
«IIarepouka» u «IlepekpecTok» C yIy4IIeHHEIM
aCCOPTUMEHTOM C IPHUOPUTETOM Ha TOTOBYH X
CBEXYIO NPOAYKIHIO.

5. IlpoBemenme uucppoBodt TpaHchHopManuu,
CII0COOCTBYIOIIEN POCTY PeHTabenbHOCTH.

M=ul curTaeM, 4TO KOMIIAHUS YCIELIHO LOCTUTHET
3asBJIEHHBIX  Ilejlel, T.K. OHU  IOOBOJIBHO
KOHCEpPBATUBHEL. Takxke MEI 0XUaaeM
OTIpefeNieHHYIO TEePeolieHKy KOMMaHuM u3-3a PO
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OHJIaWH-MapKeTIINIeNCa, KOTOpoe MOZKEeT
cocTosAThCa yxke B 2022 roxny. Hamma 1eneBas meHa
Ha 2021 rog - 3250 pyOnel, 4TO COOTBETCTBYET
nporHo3Homy MynbTuiukatopy EV/EBITDA 2021
6,6x.

Mail Ru Group

Mail Ru Group - 9TO omgHa u3 [BYX TJIABHBIX
uHTepHeT-KoMnauuit B P®. Mail Ru Group (manee
MRG) pabotaet yxe 6onee 20 met u 6omnee 10 net
Topryercs Ha Oupxkax. B mpomsoM romy TOp
KOMIaHWY nony4yunu nuctuHr Ha Mocbupxe. [lo
UTOTaM HOSOpPhCKOTO mepecMoTpa Oymaru MRG
Bouum B MHmekc MSCI Russia.

Busrec MRG M0XHO pa3genuTh Ha HECKOJIBKO
CEerMEHTOB: WHTEpPHEeT-peKjiaMa, WIpPH, IJaTHHE
VCIIyTH B COILCETSIX M CErMEeHT SKCIIePUMEHTOB.
fnpo 6u3Heca - 3TO coUMaNbHLIE CETH BKOHTaKTE
u OpHOKNMAcCHUKU. BOKpyr HHX  CTPOUTCA
skocucteMa MRG, B KOTOPyX BXOHOAT OOCTaBKa
elbl, TAKCH, OHJIAWH-IIKOJIbl, HOCKUA OOBSIBIIEHUH,
MefuacepBuCh U 1Ipodee. [lonsg peKIaMHOU
BeIpyuku Ha 2019 rop cocrasnsna 42%.

Oryer 3a 4 xB. 2020 Owhnm  BHIIE
TIPOrHO30B. BrIpyuka BeIpociia Ha 29%, OCHOBHas
mpubaBKa OBIZIA 3a CUET BOCCTAHOBIEHUS PHIHKA
peknaMhl (cerMeHT BeIpoc Ha 10%), 3amycka psga
UTp, a Takxke 6raromaps ycmexy o6pa30BaTenbHbBIX
mnatdopm Skillbox u Geekbrains. ITIporHo3 Ha
2021 rom: poct Brepyduku Ha 18-21%.

EBITDA ymama Ha 25%, a MapXWHAIBHOCTH
cHM3uNach m0 22%. MIMEeHHO 3TO U PACCTPOUIIO
UHBECTOPOB, XOTd IajeHue OBUI0 B paMKax
IIPenCTaBIeHHOT O paHee IIPOrHO3a.
MapKuHaNnbHOCTh yIlajia M3-3a PocTa WHBECTULUU
B HOBHIE IIPOEKTH], pa3paloTKy U MapKeTHHT.
OprHako 9T0 pas3oBoe sBneHume. B 2021 ropy
O0XWUMAETCS BOCCTAHOBIIEHHE MapXKUHAIBHOCTU L0
IIPeXKHUX ypOBHeU. TakXke HYyXHO IIOHUMATb, 4YTO
9TO WHBECTHULUHM B OyOyImMid POCT - a MMEHHO
pocTa MBI XK[OeM OT TaKUX KOMIIaHUM.

MAIL-rgp
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Kopg Biiymoepr MAIL RX
PexkoMmeHOanus IIokynars
ITocnegHsiss meHa 1662
ITeneBasi meHa 2530
ITorenmuan 52%
Free float 50%
®uHaHCHI (MJIpA. pyo.) 2019 2020 2021
Beipyuka 87107.4 128.9
EBITDA 27.1 26.9 36.0
Yucrasi npudbIIHL 14.4 10.0 21.9
OneHKa

P/S 3.00 4.14 3.40
EV/EBITDA 10.4016.80 12.40
P/E 18.544.00 20.30
DY 0.0% 0.0% 0.0%

www.solidbroker.ru
© @Solid Pro Trading


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

fh

2600 -

2400 -

- j\ﬂJ\\ MO

2000 - \‘J\/‘"\\VJ\/“"\’“"
1800 — \\V\‘ 7
L A

1600 -
7/3/2020 8/17/2020 9/29/2020 11/12/2020 12/25/2020 11.02.2021 28.03.2021

— LleHa aKUHH

MRG cmoxeT moka3saTh 1o urtoram 2021 roma poct
BEIDYYKH Ha ypoBHe 20% ¥  yBENUYUTH
MapXUHAIBHOCTh Ha OHEe BOCCTAHOBJIEHUS 0OoJee
peHTabembHOT0 peKnaMHOTo Ou3Heca. Kommamus
SIBJIIETCS. XOPOIIMM KQHOUAATOM Ha HoGaBieHWe B
noptdenu pocra. MEl OIpefenuiy LeNeByl0 LeHy
akmuit Ha 2021 rom 2530 py6medt Ha OCHOBAHWUU
MeTOla  MyJIbTUINIMKATOpPOB. CuuTaeM, d4TO
TeKyIne [[€HEI SIBJISIIOTCS KpaliHe
[IPUBJIEKATENbHEIME [ MOKYTOK.

Yrto mam HpaBurcs B MRG:

- CcTaBKa Ha BOCCTQHOBJIEHHWE PHIHKA DeKJIaMbl U
BO3BpaT K IIpeXHUM TeMmnaMm pocrta B 15-20%

- OBICTPOPACTYIINH CETMEHT WUT'P, KOTOPBIA MOXKET
BuIMTH Ha IPO

- BaJIIOTHas BBEIPY4YKa CErMeHTa UI'p
- KpaTHbII;I POCT CeTrMeHTa 3KCIIEPUMEHTOB

- OUCKOHT 10 (GOPBapAHLIM MYIbTHUIIIMKATOPAM K
aHajioraM M K MCTOPUYECKON OLIEHKE KOMIAHWUU

- TeXHU4Y€eCKasl KapTUHKa

PycI'uapo

Pycrugpo - 93TO0 oOgHa U3 CcaMBIX KPYIHBIX
KOMIIQaHUKA B POCCUUCKOH 9SJIEKTPOIHEPTETHUKE.
KoMmanusi GomiblIyi0 4acThb HOXOMOB IIOJIy4aeT C
BHIPaOOTKHI 37IEKTPOIHEPTUH Ha
ruppoanekTpocTannuax. OpHako momumo ['OC 3a
Pycrumpo TakxXe 4HCIATCA [albHEBOCTOYHEIE
aKTHBBl, T[e [OOCTaTOYHO MHOI0 TeIJIOBOX
redepanuu. B nocnegHue 3 ropma Pycrumpo
PETYIAPHO TPOU3BONUIIO OOECIEHeHWEe  ITHUX
aKTUBOB, M3-3a Yero CTpagaia 4YucTas IpuObUIb, a
BMeCTe C Hell ¥ guBHOeHOH. Ho ceiiyac MBI BUTUM,
4YTO CUTyalusl MOXET IOMEHSIThLCS.

ITo utoram 4 xB. 2020 BEIPAOOTKa 3JIEKTPOSHEPTUH
BEIpOCNia Ha 2%, YTO COIPOBOXKOANIOCH BBICOKUM

ExenenenbHbIN 0030p nHBecTUReH 4-7 mas 2021

AKnuu

Kopg Biymoepr
PexkoMmeHOanus
ITocnegHsisi meHa
IleneBast meHa
ITorermuan

Free float
®uHaHCHI (MIpA. pyo.)
Breipyuka
EBITDA

Yucrasi npudbIIHL
OneHKa

P/S

EV/EBITDA

P/E

DY

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

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

2019 2020
407 430
97.5120.2
0.60 47

0.45 0.66
3.53 3.70

305 3.90
5.4% 6.8%

BropHuk, 4 mas 2021

HYDR RX

IIokynarts

0.83

1

20%
26%
2021no
461
124.4
75

0.61
3.34
3.76
10.6%
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% Bropauk, 4 mas 2021

YPOBHEM HAIOJHEeHHOCTH BOJIOXPAHUIINIIL.
MenenxkMeHT oxwupgaer B 2021 romy Takxke
BHICOKHME YPOBHM HAIlOJHEHHOCTH, UYTO Oymer
OTIpefieNnsiTh ~ ONepalydoOHHBIe ¥ (QHUHAHCOBHIE
pe3ymbTaTH B 9TOM rofny. [71aBHAs UHTpuUra Oblia B
YacTH OJHOPA30BEX 00eCIeHeHWH  aKTHUBOB,
KOTOpbIe BIUSIIOT Ha WTOTOBYIO NPUOLITL. B mTOTe
obeclieHeHNsT cocTaBumu 0ojyee 26 Mipd. pyOinew,
YTO HEMHOI0 BHIIIE, YTO MHl OXHUAanu. B
pe3ynbraTe uucras OpubbIb cocTaBwia 46,6
MIph. pyomeit. be3 ydeTta obecrieHeHME TPHOLBLITH
COCTaBUIla PEKOpOHBIE 78 Mipm. pyOmen.

PycI'ugpo
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— LleHa aKUHH

ITo utory gusupenpgr! 3a 2020 rox coctassar 0,0552 [IMBHAEHOBI HA aKIHIO
pyOns. HOumoxomuocTh 6,9%. Ha 2021 rom Mm
mporHosupyem poct mo 0,07-0,08 pybneir Ha
akKIUio, 4YTO [OJKHO IIPUBECTH K TIEPEOLEHKE
crouMocTu akuui. LlemeBas merHa 1 pyOomb 3a oo
aknuio. MeHeIXKMEHT elllé pa3 MOATBEPOMII, YTO B ocz-
2021 rtomy He OymeT cCepbe3HBIX OO0ECIIeHEeHUH |
aKTUBOB M OJHOPA30BHIX CHucaHUW. [IPOrHO3 1O
BOOHOCTH BOLOXPaHUIININ MTO3UTUBHEIM. [1loaTOMY ¥
Pycl'umpo ecTb BCce OCHOBaHMS O HabHEUIIETrO
pOCTa IUBUOEHNOB U CTOMMOCTH aKIWM.

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020n 2021n

AKnuu
I'aznpoMm HedTH Kop BrymGepr SIBN RX

PexkoMmeHOanus IIokynarts
Ta31poM HeQTh - 3TO OAMH U3 HAIIMX (GABOPUTOB B LLOCTIEMHs NeHa 366
HedTerasosoit orpaciu PO. KoMmmaHus exerogHo L\€/1eBast mena 4700
yBenuuuBaeT MOOHUY yrieBomopomos. 2020 rox Hmegu"a“ 2804
MOKa3anm, 4TO faXe HECMOTPS Ha OTDAaHWYEHHUsS iree gat < S— 2(‘;014’
OITEK+ 3a cdeT #0GbIYA ra3a KOMIAHHH YHAETCS BHHaHC"I (MtpA. pyo) 2185 1999 2493
OOTOHSITh CBOMX KOHKYPEHTOB. MEI  Takke E;III’?;;I:Zd' 205 485 200
IpeaaraeM paccMoTpeTh OT4deT 3a 4 kB. 2020 u E——— L’ﬁbmb 102 118 309
OIIPeNenuTh [eJIeBYI0 IeHy U TUBUIEHMEL. . p 81 25 "

Onenka
Bripyuka CHU3HUJIACh Ha 10%, a P/uS 08 0.8 e
ckoppektupoBaHHas EBITDA ymana Ha 13%. EV/EBITDA 4 1’9 4'4 .28

o . . . .

Yucrtas mOpubHIL BEIpocia Ha 2%. Ha maHHBIN P/E 1.95 13.00 e
MOMeHT ['a3npoM HeQTb [OKa3bIBAET Pe3ysnbTaT pyy 10.8% 3.3% 0

Jiy4yiie BCeX OCTaAJIbHBIX KOMHaHI/II;I-KOHKypeHTOB

OxoHYaTeNnbHOE penieHune 1o ouBugeHgaM IleHa akuuum
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MEHEIXMEHT eIlé He NpuHSAN. HamoMHHM, dYTO
OOJIKHBI BRIMIATUTL 50% OT YMCTOM MPUOBITH IO
MC®O 3a rog. Ha maHHBIM MOMEHT BHIXOOMUT 7,4
py6ist Ha akmuio (MBI TPOTHO3UpOBaMM 9 pybred),
HO He WCK/II0YaeM, YTO MEHEeIXMEHT MOXKeT
MOBBICUTh pEKOMEHfaluio, T.K. y KOMIIAHUU
BEICOKHH CBOOOIHBEIA MEHEXKHBINM IMMOTOK ¥ BIEPEenH
0XHUAeTCsT CUIbHBLIM KBapTall.

FasmpoM HedTh IPOROIKAeT OCTABAThCI CaMOU
HEMOOIIeHEHHON KOMIlaHWe# B cektope. Eé
Tekymas oneHka o EV/EBITDA ttm cocrasiser
4,4x. M nporao3upyeM ¢opsaprauyio EV/EBITDA
2021n Ha ypoBHe 2,8x Ha (OHe pPocTa CTOMMOCTHU
HeptH B pybmax u  pocta [OOOBMH, YTO
IpennonaraeT OOBOJNBHO HEIJIOXOW  OUCKOHT.
lleneBast 1eHa 0O akKOusSM IMoBHIIeHa po 470
pyOiiei Ha aKIuio, allCalf K TEKYLUIUM KOTHPOBKAM
36%. MBI mo-IpeXHEMY PEKOMEHOyeM K IIOKYIIKe
akuuu ['a3npom HedTH.

OuBugeHnon! «I'a3mpom HePTH»

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 20192020=
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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



