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ExenenmenbHbN 0030p uHBecTune 10-14 ampens 2022

‘%! Monday, 10 ampess 2023

KoMMeHTapH# 0 pbIHKAM H HIesIM

[pomenimas Hemens OJIE POCCUUCKOTO PHIHKA Oblfla MO3UTUBHOM. ONHAKO KIIOUEBEIM COOBITHMEM OBIIIO
ocnmabnenue py6is mo moutu 83,5 $/py0. Ha BamOTHOM pHIHKE B MOMEHTe Haxe Obljla TaHWKA, KakK U B
psfme oTmeneHuM OOMEHHEIX MyHKTOB GaHKOB. UTO mpuMeuaTesnbHO, B 2022 Tofy J1I€TOM TOJIIEL JIIOAeH
crosinu, 4TOOBl OOMEHATHh HOJIIaph Ha pPy6mau, cediyac ke cutyanusi, HaobopoTr. Tem He MeHee,
(hyHOaMeHTaIbHEIX IIPEOTIOCHIIOK [ manbHelero ocnabnenus u pocra K 120 py6nam B Onuxaliiiee
BpeMd HeT. Kak npokoMMmeHTHpoBas 3aMmupen LIb 3aboTkuH, ocnabneHue Kypca SBIsSEeTCS Pe3yIbTaToM
IIPOXOXKIEeHUST HUXKHEW TOYKU II0 SKCIOPTHOU BEIpyYKe. ONHOBPEMEHHO C STUM XOOWIM HOBOCTH O
mokynke ponu Shell B Caxanune-2 HoBaTskoM, XOTS CerofgHS BJIaCTH NPOKOMMEHTHDPOBAIH, 4YTO
BIIUSIHUE 9TOTO (paKTopa Ha BaIOTHOM DHIHKE IIpeyBenuyeHo. Tak Uiy MHade, KI04eBol GakTop - 9T0
1eHa Ha HedThb Urals u e€ peanusanusi. bnaro, ¢ aTUM cUTyalus Kak pas yiay4iiaeTcs.

XoTUM B 04YepemHOU pa3 MopacCyXmaTh, KaKhe eCTh OpaliBepHl pOCTa Y PHIHKA B IeoM. MBI cerdac
BUMM TPY OCHOBHLIX: fleBajbBalus pyOisi, coxpaHeHHe HU3KOM WHQNIAIUAKA W CTaBKU, OUBUAEHOHBIE
mpuToku. OYeBUOHO, YTO GONMBINMHCTBO KOMIaHMH U3 MHOEeKca MocBupxku sSBA0TCS GeHepuIrapaMu
meBanmbBaUuu pPy6ns: HedTeras, MeTammypru, XUMuKW. baHKu, kKak COep, B IIeJIOM HEUTPaIbHO
TepeXUBalOT YMEPEHHYIO JeBanbBallio. TeKyllas HU3Kas UHQIALKAS Ha caMOM [iefie IBIAeTCS HU3KOH,
a He TONbKO W3-3a BBHICOKOW 06asbl MPOIIIOro rofja. Iloka COBOKYIHBEIM CIPOC YMEPEHHBIH, a
KpeouToBaHHe Ou3nul, 1o 3asgBneHusaM LB, umer B HopManbHOM Temne. COOTBETCTBEHHO, €CIH
BIIMSHUE Kypca fojijlapa Ha MHQIAIUI0 UCKIIYUTh, To V LIB He ocTaeTcs MOBOXOB AJISI pOCTa CTaBKH.
MEI paccyuTHIBaeM, 4YTO KypC BepHETCd Ha ypoBHU Huxke 80, 4TO Kak pa3 HUBEIUPYeT BIUSHUE Ha
pasroH wuHQmauM. [uBHOEHOHBIE MOTOKHM B IepByI0 odepens OyoyT mo COepOaHKy. Takxke MBI
paccYuTHIBAEM Ha MWBHUMOEHOH W APYrux ¢wuinek, Hampumep, JIykoina, TatHedTn, HoBaTaka u maxe
laznpoma (x0T TYT 10 MUHAMYMY). [IUBAOEHAR - 3TO IPUTOK fIeHET Ha PHHOK U3BHE, UTO IOAHUMAaET
o0mMit ypoBeHb NMUKBUIHOCTH, T.K. KOITUYECTBO aKIUi He MEHSEeTCs, a leHer CTaHOBUTCS Gonbiie. Tak
uto Henb B 3000 myHKTOB 1m0 mHAEKCY Mocbupxku, Ha HaAIIl B3TJ4[, BIONHE OCYIIECTBUMa OO KOHIA
ropa. ITo «BCero-T1o» 20% OT TEeKyLIuX LeH.

[To mammM umesM, BeIIeNUM TONbKO COepOaHK. YKe 3aBTpa 6aHK MOXKET IIPENCTaBUTh Pe3yJIbTaThl 3a
Maprt 2023 no PIIBY. OxupnaeM, uyTo CHep CoOXpaHUT HabpaHHYIO TPAeKTOPUIO NpUOLUIbHOCTH. [IpaBna, B
IocJiefHUE pa3bl Jaxke Ha CUIBHOM OT4YeTe Oblya puKcalus no3unuii. M, TeM He MeHee, peKOMeHIyeM
COXPaHATh O3ULINY U BXOOUTE B IUBUEHOHYIO OTCEYKY B Mae.

Takke, Opy3bs, yKe Hayalach PerucTpauys Ha Hall cTpaTerundeckuil BebuHap 13 anpens B 19:00 Mck.
CchUIKa Ha perucrpanyio (1 3aluch)

Camonér

Camoser
Tukep SMLT
CaMonéT - omwH W3 KPYMHEHUIINX HEeBeoNepoB B
P®, paboTaromiuit B OCHOBHOM Ha PhIHKE MOCKBHI U CekTop [esenonveHt
MockoBcko#t o6nactu. B mepumerpe TpynmH "
KnioueBoun MHOEKC
Pa3BUBAIOTCS Cledymoume OW3Hec-HaIpaBIEHUS: npMCcyTCTBUA -
OHJIAWH-TIJIaTGOPMa CEPBHCOB C HEIBUIKMMOCTHIO

JdueupneHaHana
«CamomneT+», yIpaBigiollasi KOMIIQHUS, (DOHOBL [t el &

KOMMEPYECKOM W  QPEHOHOM HEOBUKUMOCTH, [MyTNcymermmmres
OEeBeJIONIMEHT IIPOEKTOB BO BCex cerMeHTax 10 [MEELNELERsUET I
Bceit Poccum u mpyrue.

7%
3 paszaBrof

LieneBas ueHa 5034

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOM
HIeH:

lopu3oHT noewn 1rop,

1 ﬂOXOﬂHOCTb YKasaHa 00 BblYeTa Hanoroe
*[IpomomKxeHre NbIOTHOM unoTeku 10 2024
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*CoxpaHeHUe BHICOKMX I[eH Ha HEeIBUKMUMOCTL B
MockBe u I1ogMOCKOBBE

* AMOUMITO3HEIE TIJIAHE POCTa B Oymikaumue 3 roga
3a CUeT CaMoro OOJILIIOr0 3eMeIbHOTo O6aHka B P®

eBhmmata  (GUKCHPOBAHHHIX  €XKEKBapPTaJIbHBIX
ouBupeHnoB B 2023 ropy

*Poccuiickas IOPpUCOUKIINA KOMIIaHUN

e[ToreruuanbHoe IPO IT-cepBHCOB KOMITaHUU

HeraTuBHBIE€ (DAKTOPHI U PUCKH:

*PucK mageHus CIIPpOCa Ha HeJBU2KHNMOCTb

eI[lapTHEpCKass  MOMENb  BHIKYIIAa  3€MeJIbHBIX
YY4aCTKOB CHUXKAaeT MapXKWHAIBHOCTL OM3HEca

*OTHOCUTENIBHO BHICOKAs [ONTOBas Harpy3ka Ha
TEKYIIUA MOMEHT

*OTpULIATENNBHEI  OIEPAlMOHHBIM  [EHEXHBIU
IIOTOK K3-3a [lepexofia Ha 3CKpPOoy-CYeTa

¢ PHICKM DOIISMUCCUH
OcHOBHasi wuaesi: MepeoleHKa 3a CYeT

KPaTHOro pocta (PHHAHCOBHIX MOKa3aTejled B
O/IMXKaHIIHe roIbl

EBITDA mnpg. py6.
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2018 2019 2020 2021 2022n 2023n 2024n

ITonroc

[TAO «Ilomtoc» — KpYNHEUIINH IIPOU3BOJUTEID
30j10Ta B Poccuu u ofgHa U3 5 BeOymux rinobanbHbIX
30JI0TOOOLIBAIOTNX ~KOMIIaHUi, Cce0ecTouMOCTb

ExenenmenbHbN 0030p uHBecTune 10-14 ampens 2022

KnioueBnie

nokasarenu 2021

Bbipy4dka 93
EBITDA 23
YucTtaa npurboinb 8
P/E 16,8
EV/EBITDA 8,6
YuncToim 23
nonr/EBITDA

IduveunoeHg Ha 4
aKumno
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139

39

12,5

12,3

6,1
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ploykiyl

250
78
22
6,8
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IIPOX3BOACTBaA Ha IIPEOIIPUATUAX KOTOpOfI
SABIIAETCA OJIHOﬁ U3 CAMbIX HU3KHUX B MHDE.

ITonoxurenbHble (PaKTOPHI HHBECTHIIMOHHOM
HIeH:

* POCT MUPOBEIX I[eH Ha 30JI0TO U3-3a OXKUOAHUSA
penieccuu u cMArdenus ctaBku OPC

e Komnanus yCHEmIHO afanTApoBanach K
CaHKLXIM Ha POCCUUCKOE 30JI0TO, IIepeHanpaBusa

IIOTOKH Ha 3KCIIOPT

e [loTeHuMaNbHOE BO300HOBJIEHHE  BHIIJIATHI
ouBuOeHnoB B 2023

o [lnaBHBIE POCT TIPOM3BOACTBA 3a CUET
MOBHIILIEHUS Ko3(duilneHTa U3IBIEYEHUS 30J10Ta

Y3 pyObl B GnuKallnee BpeMs

* Benedunuap nesanbBanuu pyos

HerarusHble (GaKTOPBI H PHCKH:

* HpOﬁJ’IeMH C KallUTaJIbHEIM CTPOUTEIIECTBOM H3-
3a Imepexonga Ha KHTaCKOe 060pyn0BaHI/Ie

o CHUXeHUEe IIeH Ha 30JI0TO INIpU yKeCTOUeHUH

ExenenmenbHbN 0030p uHBecTune 10-14 ampens 2022
Monday, 10 anpens 2023

Tukep

CekTop
KniouyeBon nHaeKkc
NPUCYTCTBMA

OduBupeHaHan
[OXOOHOCTh, %

LleneBas ueHa

FopuzoHT uaemn

Monioc

PLZL

SonoTtopobuiua

Muaexkc Mocbupiu

4,6

13800

lron

1 JoxogHoCTb YKazaHa 4O BblYeTa Hanoroe

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

ExenenmenbHbN 0030p uHBecTune 10-14 ampens 2022
Monday, 10 anpens 2023

(Mnpp. py6.)
OcHOBHast wHesi: POCT MHMPOBBIX IIeH Ha  Boipyuka 366 — 2

CMATYEeHHs1 cTaBKH ®PC

EPS 1243 885 1248
P/E 9,8 10,5 7.4
EV/EBITDA 7 8] 54
OwvBMaeH Ha akuMo 2675 435 589
AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru

Tenedon: +7 (495) 228-70-10 © @Solid Pro Trading


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

g ExenenmenbHbN 0030p uHBecTune 10-14 ampens 2022
\ Monday, 10 ampesnst 2023

EBITDA mnppa. py6
300 2

250
200

66 959 266
173 176
1
102 g 17
1 7
;o m N

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023n

o o &
[T =T =~

benyra I'pynn

Benyra TIpynm - OOMH ¥3  KPYIHEWNINX
IPOU3BONUTENE U  KUMIIOPTEPOB  KPENKOIo
ankorons B Poccuu. 3aHMMaeT mepBoe MeCTO IO
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IIPOX3BOMICTBY BOLIKM U JIMKEPO-BOIOUHBIX U3TETIHH,
a Takxe OpeHpnu B PO u nupupyeT B mpeMuanbHOM
CEerMeHTe.

ITonoxurenbHbie (aKTOPHI HHBECTHIIMOHHOH
HIeH:

*[IBy3HAUHBEIA POCT OTI'PY30K aJIKOTOJS B [1€PBOM
nonyroguu 2022 ¥ NMO3UTHUBHEIE PE3yNbTaThl B IV
KBaprane

*OTKpBEITAE HOBEIX MarasuHoB BumJlab cormacHo
MIaHy, yXke OTKpHTO 6omee 1350 mara3wmHOB

*OxupgaeMoe ynoBoeHue BrIpyuku K 2024 romy
oTHOCUTenbHO 2020 roma mo cTpareruu

*Benyra MJIaHUPYeT PacCUINpPUTD ceThb
cymepMapkeToB «Bunmab6» B 4 pas3a Kk 2024 romy

(otHOCcuTenmpHO 2020 roma)

*B0O3MOXKHOCTb UMIIOPTO3aMEL[eHUsI YXOOALINUX U3
P® ankoronpHEIX OpEHOOB

*KOHTPIMKINYECKUY XapaKTep Ou3Heca
*Poccuiickas IOPUCOUKINST KOMIIaHUA

eKoMITaHus BBIIIQUWBAET PEKOPOHBIE TUBUIEH[IHI
maxke HeCMOTPS Ha KPHU3MUC

HerarusHble (GaKTOPBI H PHCKH:

sTloTeHITMANbHOE IadeHHe OTTPY30K WMMIIOPTHHIX
OpeHmoB

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
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ExenenmenbHbN 0030p uHBecTune 10-14 ampens 2022

KnioueBblie
nokasarenu
Mnpa. py6.

Bbipyuka

EBITDA
Yucraa nprbbinb
P/E

EV/EBITDA

YucTtbin
nonr/EBITDA
IduemaeHa Ha
aKuMio

2021 2022 2023n
75 97,9

10,4
38
9,7
49

13

120

173
84
477
37
14

625
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19,4
19,7
8,1
48
33

13

360
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e[IoTeHIIMAILHOE HeraTuBHOE
3aKOHOOATEeJIbCTBa

HN3MEHEHHUE

*Hachimenre  BEHICOKOMApXKKUHAIBHOTO  PHIHKA
Mocksrt u CasKT-IletepOypra

*PeryngaTopHble PUCKH (POCT aKI130B)

OcHOBHasi Hiesi: mepeoleHKa 3a CY4ET pocTa
(buHAHCOBBLIX MOKa3aTejled M JHBHICHIOB B
O/IMXKaHIIHe roabl

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

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

6000
5000
4000
3000
2000
1000

ExenenmenbHbN 0030p uHBecTune 10-14 ampens 2022

1k 2019

Monday, 10 anpens 2023

OTrpysku

- 17500
- 17000
- 16500
- 16000
- 15500
- 15000
- 14500
- 14000
- 13500
- 13000
- 12500

oy O DO D D o o o NN NN

SRRSKRSESRKEESEREER

g g 0 ggggogogoddgdggasg

N O st — N M s v N M s — N =

OBume OTrPY3KW ThiC. AEKANUTPOB

QTrpy3ku OBCTBEHHOM NPOMAYKLMK ThIC. AEKANHTPOB

== (00LWe OTIpY3rM Thic. fexanntpos TTM

www.solidbroker.ru
© @Solid Pro Trading


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

fh

ExenenmenbHbN 0030p uHBecTune 10-14 ampens 2022

EPS
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HOBATJK

«HOBATOK» SIBTIIETCS KPyIHEeNIIIM
HE3aBUCUMBIM IIPOM3BONUTENIEM IIPUPONHOIO Ta3a
B Poccum. Kommanus 3aHUMaeTCs pa3BeNKoOH,

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
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noOBIueH, mepepabOTKOI, peanuzanuen
TIPUPOTHOTO Ta3a, KUJKUX YTIIeBOOOPONOB 1 UMeET
OBAAIATUIISTUIIETHUN OIBIT paboTH B POCCUUCKOM
HedTerazoBod oTpaciau. HoBaTak pasBuBaer CIIT-
npoekTsl Ha fmane: Aman CIIT, Apkruxk CIIT-2,
ApkTuk CIIT-1, O6ckumit T'XK.

IMonoxutenbHbie (GaKTOPHI HHBECTHIHOHHOH
HIeu:

¢ Camas crabunbHasi pocToBas HedTerasonas
KoMnaHus PO

* (Camas  BHICOKOMapXWHa/lbHas  KpyIHasd
HedTeraszonas KOMITaHUS B Mupe
(MapxkuHanbHOCTh CKOopp. EBITDA 64% 1o uToram
2021 roma)

 [lepcunexkTtuBHHY Mmi1aH CII[-mpoekToB Ha fAmMare
mo 2030 roma: mo6rrya CIIIT momkHa BRIPACTH B 3
pa3a k 2030 romy

* 3anyck B 2023 rogy CIII-npoekTta ApkTtuk CIII-2
* Bricokue 1ieHH Ha ra3 ¥ HeTh C BEICOKOM mored
HOONTOCPOYHEIX KOHTPAKTOB, YTO OyIET CTiIakUBaTh

CPEeHIOI0 HEeHY peanu3allii B ClIy4Yae KOPPEKINNn

° HCTOpI/I‘-IeCKI/I pgelieBas OLIeEHKa IIO0 OCHOBHBIM
MYJIbTUIIIINKATOPAM

* BricoKas 3alIUIIEeHHOCTh OT CaHKIMI 3amana us-
3a Gonbmux HOJed WHOCTPAHHBEIX He(TerasoBhIX
KoMITaHU# B KanuTaje HoBaTaka 1 ero npoekrax

* BrminmaTta 50% uucToi NpUOBITY Ha TUBUIEH I

* OKONIOHYJIEBOU YUCTHIN OOJIT

HerarusHble (GaKTOPBI H PHCKH:

* Puck mameHus 11eH Ha HeTh U ras,

o TIpoGmeMHl C MoOAepHU3AUWeld ¥ HOBHIMU

ExenenmenbHbN 0030p uHBecTune 10-14 ampens 2022
Monday, 10 anpens 2023

KomnaHun

Tukep

CekTop
KnioueBoi nHaekc
NpUCYTCTBUA

duenaeHaHana
NOXOOHOCTbL, %

LleneBas ueHa

[opu30oHT noen

HoBaTtak

NVTK

HedTteraz

Mupgekc Mocbuprxn

9,6

2250

lron

1 HoxogHocTb yKa3aHa 0O Bbl4eTa Hanoros
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IIPOEKTAMHU Hn3-3a

OTCYTCTBHUSA

HMMIIOPTHBIX

KOMIIOHEHTOB H SHPY6B}KHBIX IIOOPAOYNUKOB

OcHOBHas1 Haes:

IOKYIIKa

aemneBoro

POCTOBOro OM3HECa C «IIMPOKHM DPBOM»

ExenenmenbHbN 0030p uHBecTune 10-14 ampens 2022

KniouyeBble noka3sarenu

(Mnpn. py6.)

Bbipy4ka 157

EBITDA 748

EPS 138,8
P/E 12

EV/EBITDA 6,4

JduBunaeHObl Ha akUMKO 69,38
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2021 2022n 2023n

1799 1709
1205 1077
208 197
52 55
20 5
1041 98,5
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EPS cxopp.
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CoOepOaHK amn

Cbepbank — kpynHewmuin Oank B Poccun,
LenTtpansHoit u BocTtounoit EBpome, omuH u3
BEeNYIIAX MeXOyHapOOHEIX (hMHAHCOBEIX
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HHCTUTYTOB. B pamkax rpynnel COep aKTHUBHO
pa3BUBAETCS 9KOCHUCTEMa, KOTOpas BKIIIOYAeT
CEPBUCH IO [OCTaBKE X 3aKa3y embl, TakKCH,
pa3BlieueHUs, TTOUCKY PabOTH U Ap.

ITonoxurenbHbie (aKTOPHI HHBECTHIIMOHHOH
HIeH:

*KpymnHedmuii cucteMoobpas3yommii 6aHK

«OTHOCUTENIbHO HH3Kass cTaBka 1B P® u
HeuTpanbHass JKII

*PocT KpemuTHOrO TOPTQenss HecMOTps Ha
CAHKIMM U 5KOHOMMUYECKYI0 0OCTaHOBKY

*BEIXO Ha MOI0KUTENbHYI0 TPAEKTOPHUIO ITPUOLIIH
CO BTOPO# IIOIOBUHEI 2022

*Huskast oIeHKa KaOuTajau3alnuu OaHKa IO
MynsTUAIINKaTOpaM u DDM-Mopenu

*BBICOKMY 3amac II0 I0CTaTOYHOCTH KamnuTana

*eOxHugaeMoe HayaJjo BHIUIAT AuBUAeHIOB B 2023

HerarusHble (GaKTOPBI H PHCKH:

*PUCKH BTOPOM BOJHEI IAOEHUS SKOHOMHUKH WU
npo6yeM y 3aéMIIUKOB IIPY MTafieHUH IIeH Ha HeTh

*Puck ogHopa3soBoro Hajora (windfall-tax)

ExenenmenbHbN 0030p uHBecTune 10-14 ampens 2022

KomnaHuga

Tukep

CekTop
KnioueBon MHOEKC
NPUCYTCTBUA

OduBnpeHaHan
NOXOAHOCTb, %

LleneBas ueHa

FopuzoHT uaemn
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CbepbaHk an
SBERP
DUHaHCOBLIK
IMOEX

125

280

12 Mmecaues
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Monday, 10 anpens 2023

OcCHOBHasi WHIes: BOCCTAaHOB/eHHe MOCTe Son N
NPOXOXKIEHHsT OCTPOH a3pl Kpu3uca u MU

Hadas0 BHIUIAT THUBHIEHIOB HWCTbIM MPOLEHTHBIN 1802 1874 2255
aoxopn,
YUCTbIN KOMUCCUOHHbLIN 616 697 773
noxo[,
YucTtaa npurboinb 1245 270 1427
Kanwutan 5644 5814 6414
ROE% 221 47 222
P/Bv 0,52 0,66 0,60
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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.
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