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KoMMeHTapH# 0 pbIHKAM H HIEsIM

Poccuiickuil pEIHOK IIPOMONIZKAeT BRITTIANETh JOCTATOUHO CUIIBHO faXke HeCMOTPS Ha POCT KITIOUeBOM
craBku 10 15%. Ka3anochk GBI, YTO IpU TakKo¥ CTaBKe PHIHOK JOJKEH TOJbKO IafaTh. OfHAKO TeKyIas
OKII e siBNsieTCS XKECTKOM, KaK 9TO HU CTPaHHO. POCT CTaBKM IIPOUCXOOUT Ha (HoHe pocTa UHOIIIUY U
1Ib nritaeTcst 60pPOTHCS CBOMMU MHCTPYMEHTaMU C 3TON TeHpmeHIUel. B 1eoM Ha npecc-KoHpepeHIUN
moce1 Obln Takol, yTo LIB moka Gonbllle He IIaHUPYeT [OOHMMATh CTABKy U TeKyllee IIOBLIIIEHUE
OymeT SBIATHCS NIUKOM, B TOM ciiydae, ecnu MHOIANUS He OymeT yCKOpAThCA. [103ToMy OrmuKauImui
Mecs1 HOKyC BHIMAHUS OOIKEH ORITh UMEHHO Ha WHQIIAIUH.

Be3ycrmoBHO, PHIHKY TOpPa3f0 CIOXKHEee PAacTH IPH TAKOH CTaBKe, OOHAKO XOpOIIMe OTYETHOCTH 3a
TPeTUH KBapTal, OUBUOEHOHLIE «BIPBICKM», BLICOKHE IIeHH Ha HeQTh U OOINLINOe KOJHYECTBO
HMHBECTOPOB (PU3MHUI] CIIOCOOHH MONePXKUBATL CIIPOC HA aKIMK B ONMuxKauimmie Mecsikl. OgHAKO Temephb
HeoOxomuMo elrné 0osbile GOKyCUPOBATLCS Ha CaMBIX NyYIIAX MHBECTUAEsSX. KoMIaHUU HOMXKHBI OHITH
KpenkuMyu 10 GajlaHcy, JEeIIeBREIME II0 MYMbTUIIMKATOPaM ¥ UMETh XopoIre (GopBapaHbe TUBUIEHMIEL.
Bce Hamu unen HUKe KaK pa3 COOTBETCTBYIOT 3TUM KPUTEPHUSIM.

Ha Hepmeme MBI oXupaeM oT4eTHOCTh COepGaHka, CypryTHedTerasa, a TakKXke He WHCKIIOYaeEM
omybnukoBaHue pe3ynsTaToB CoBKOM(oTa. [TocTapaeMcsi KakAylo U3 9TUX OTYETHOCTEH OMEPATHUBHO
pazobparTs.

HamomHuMM, 4YTO HAIIX HOeW MBI CaMH MCIONB3YEM Ha IpPaKTHKe, Hampumep, crpaTterus Y
[uBuOeHOHEY PaHThe, B KOTOPOM €CTh BCE WMeW HMXKe, C Haydajla rofla IoKa3ajaa IpupocT Ha 88% (B
monmapax +41%), obroHss mHOeKC MocBbupxku mHOmHOM moxomHOCTH Ha 32%. I[lompobGHee MOXKHO

Y3HaATb TYT.

KomMnaHua CypryTHedTeras an

CypryTrHedTeras an

Tukep SNGSP
ITAO «CyprytHedTeras» OCYLLIeCTBNIIET
NesATeNbHOCTL B Cepe IOMCKA, pPasBegkd U [Res) Hedreras
NOOBIYM  YITIEBOLOPOJHOIO  CHIPb B Tpex "

KnioueBoh nHaekc
He(TerasoHOCHHIX IPOBUHLMSAX POCCHH - 3amafiHO-  [ypay IMOEX

Cubupckor, Bocrouno-Cubupckor u Tumano-

N . . OuBnpeHpHanA
He‘-IOpCKOI/I. KoMmmanus n3BecTHa CBOeH OIr'POMHOHU DOXO[HOCTDL, %

TeHeXHOH Mo3uIel Ha OalaHce.

28

LleneBan ueHa 74

ITonoxurenbHbie (GaKTOPhl HHBECTHIIHOHHOMH

[opu3oHT naen 12 mecsueB
HIEH: P H o

*BamoTHas «KyOBIIIIKa» KOMIIAHUHU B pasMepe $59
MJIpA.

*YMepeHHO-BLICOKHE IIeHH Ha He(Th B PyOIsax

eJloTeHIIMaMbHO PEKOPAHBIE AUBUOEHOH 3a 2023
Tol ¥ BBHICOKHME muBHAEHOBl 3a 2024 rop

*CobmiofieHe  ycTaBa KOMTaHWEH faxe B
KPU3UCHOE BpEMS

*3HavyuTeIbHAS JeBanbBalus pyomns B 2023 rogy
HeraTtuBHbIE (DAaKTOPHI U PHUCKH:
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. . .
Puckd 10Tepu OOJIbIIEM YacTH  BaIIOTHOM 091 2022 | 2023n
MO3ULIAU U3-32 «TOKCUYHOCTH» BaJIIOTHL (Mnpa. py6.)

Bbipyuka 1888 2333 2286
*Puck 9PE3MEPHOI0 YKPEILIIeHH A py6HH OnepaunoHHan Nprbbinb 394 523 500
*PUCK CHIIBHOTO TIafieHus IleH Ha HedTh s el ol = lze0
CpepncTBa Ha genosuTax 3836 4184 5580
OcHoBHasi wuaesi: IepeoleHKa 3a CYeT
PEeKOPOHLIX [OUBHAEeHOOB 3a 2023 rom  AvsuAcHAs Ha «nped» 473 08 14,74
BCJI€ICTBHE IeBa/IbBallUH PYyOIIst
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X5 Group

X5 Group - 3TO NnuAep IPOAYKTOBOT'O pUTeina B
P®. Kommanus 3aHuMaeT [OII0 peHKA B 13% u
uMmeeT o0opoT Gomnee yeM B 2,6 TPIH pyOnew B rof.
X5 yIIpaBnseT CETeBHIMU MarasuHaMu
«[Iarépouka»,  «Ilepekpéctok»,  «Kapycenb»,
«YUXKUK», OHIaMH-TUIIepMapKeToM «Vprok.ru» u

Ap.

IMonoxurenbHbie (GaKTOPhl HHBECTHIIMOHHOH
HIeun:

sExerogueii  pocT BeIpyuku Oomee  10%,
MeHeIOXMeHT Tapretupyer Temn B 20% B
OnMXKaMIie TOObl

*Beneduurap IpoayKToBON HHGIALNN

*Komnauus mopmepKuBaeT CTabWUIBHHIA YPOBEHB
MapXKUHAIbHOCTA HECMOTPS Ha MEHSIOIYCS
MaKpPO3KOHOMHUYECKYIO cpeny - O4YeHb
ahdexTrBHAS OM3HEC-MOOETH

*K 2027 romy xoMIlaHus IIaHUPyeT OTKPHTL 5000
HOBBIX Mara3uHOB «YuXUK» B CeTMeHTE XKECTKUX
OUCKAyHTEPOB, a TakKXe OXHUOaeT YCKOpeHHe
oTkpuiTu#l B 2023 romy, 4TOo IpUBENEeT K POCTY
BHIPYYKM IIPU MEHBIINX Kall3aTpaTax

*KoMnauust npoponXkaeT IKCIAHCUI B BOCTOYHOU
Cubupu u Ha JamesHeM BocToke

* EOMHCTBEHHBIN KPYIHBIA IPONYKTOBEINA PUTENIIED
€O CTaOMIBHBIM POCTOM TpaduKa

¢ I/ICTOpI/I‘-IeCKI/I HHU3Kad OIl€HKa 110

MYJIBTUIIJIMKATOPAM M CaMasi [elleBas OIl€eHKa B
CEKTOp€E€, 4YTO aHOMAJIbHO [Jisd JIKOEepPa OTpPaCIInk

HerarusHble ¢GaKTOpPBI U PUCKH:

KomMnaHwua

Tukep

CekTop

KniouyeBon nHaekc
npucyTcTBUA

LleneBaga ueHa

[OpPU3OHT naeun
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*OTCyTCTBUE QOUBHUIOEHIOB U3-3a MHOCTPAHHOU
IIPOTIACKYU

*Prick rocperyjivupoBaHud eH

*BricOKasi KOHKYpeHIHsS Ha pHHKE OHIAMH-
puTeina

OcHOBHas Haes: MOKYNMKa KOMIIAHHH POCTA C
HHU3KOHM OIeHKOH, CTaBKa Ha CKOpYIO
peioMHIMIALNIO B P®

KnioyeBble NoKasatenu
(Mnpa. py6.)

Bbipyuka

EBITDA
EPS
P/E

EV/EBITDA

OwvBunaeHa Ha akumio py6.
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CoBkoMm@ioT

I'pynnma xkommauuii «CoBkoM@puor» (CKO) -
KpyIlHeHUIlass CymoXOmHas KoMmaHus Poccum u
OMMH M3 JHUAEPOB MHUPOBOTO pHIHKA TaHKEPHBIX
IIePEBO30K. OcHOBHEIE HalpaBIIeHUS
nearensHocTH CK®: MOpcKas TpaHCIOPTHPOBKA
HehTH W HeDTENPOOYKTOB;  0OOCIyKUBaHIE
HedTera3oBhX IPOEKTOB Ha Inenbde; MOpCcKas
TPAHCIIOPTAPOBKa  CXUXEHHOro rasa. CKO
CllellManu3upyeTCcs Ha OlepalusaXx B CIOXKHBIX
KIMMaTU4eCKUX ¥ HaBUTALKMOHHBIX YCIIOBUAX, B
TOM uYucie B ApkTvke u Ha [anpHeM Boctoke
Poccuu.

IMonoxurenbubie (PaKTOPHI HHBECTHIIHOHHOH
HOeH:

*Bricokue cTaBKU (hpaxTa CyHOB B Te€UEHHE BCETO
2023 roma

*BeHeduumap pas3BUTHS aAPKTUYECKUX ITPOEKTOB
poccuiickux HedTerazoprx Kommnanu (HoBaTaka u
TPyTHX)

sBeneduumap  TEKymUX  OTPaHUYEHUH IO
TPAHCIOPTHPOBKH POCCUUECKOM HedTH u
He(TeIPONYyKTOB 3apyOeKHEIMU KOMITAHUSMU

*3HQUUTENILHOE CHUXKEHUE [OJITOBOYW HAarpy3Kd B
2022 rogpy

*YeTkas OVBUOEHIHAS TIOJTUTHKA,
IpemycMaTpUBaloas BBITIJIATH u3
CKOPPEKTUPOBAHHOU YHCTOH MPUOBLIN

‘I/ICTOpI/I‘-IeCKI/I HHU3Kad OIl€HKa 110
MYJIBTHIININKATOPAM M CaMafd [OelleBasd OLIEHKa B

CEKTOpe

eJ[lonaganuye B JMUCT OXHUOaHUS Ha BKIIOYEHUE B
vHOeKC Mocbupxu

HerarusHble ¢GaKTOpPBI U PUCKH:

KoMnaHua

Tukep

[@=17q {o] o]

KnioueBoM MHOEKC
NPUCYTCTBUSA

OuBupeHpHan
NOXOOHOCTb, %

LleneBasn ueHa

Fopu3oHT uaen
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CoBkomMdnoTt
FLOT

TpaHcnopT

B nucte oxumpaHnsa Bo
BKNOUeHWe B MIHOeKC
MocBbuprku

16
175
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[ ]
BricoKast BOMaTUITbHOCTE CTABOK ¢paxTa el o] P
(Mnpp. py6.)
13 127 120

*Prick pOoCTa HAJIOTOB HK3-3a MJIaHUPYEeMOro Boipyuka

medunura Cromxera 2024 EBITDA 49 65 124
OcHOBHasi Hjesi: NOKyNKa II0J BBICOKHEe '~ Ll = =z
dopBapaHbIe TUBUIAEHIBI p/E 50 71 3
EV/EBITDA 6,2 32 2,4
OvBmaeHn Ha akumio pyo. (0] 4,29 18
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JIVKOHI

JIVKOWUJI — opHa u3 KPymHeHIHMX TyGIMYHEIX
BEPTUKAJIbHO MHTETPUPOBAHHBEIX He()Tera3oBhIX
KOMIIaHU# B MUpe, Ha OOJII0 KOTOPOU NPUXOTUTCS
0K0JI0 2% MupoBo¥ mobuiuu HehTH u okoyno 1%
OOKa3aHHHIX 3allacoB YIJIeBOLOPO#OB. JIykoitnm -
3TO KpymnHeias poccuiickas dacTHas HedTsHas
KOMIIAHHSA U «Tonybas (UIIKa».

IMonoxurenbHbie (GaKTOPhl HHBECTHIIMOHHOH
HIeun:

*PocT cpemHuX pyONeBEIX IeH Ha HedTh [0
HUCTOPUYECKUX MaKCHMYMOB

eJ[loTeHnManbHEIE  6aiibok 7m0 25%  akiui
HEPEe3UOEHTOB C OUCKOHTOM B 50% K DHIHOYHOU
1leHe

*Bonee Tpunnuona pybiel Kaua Ha OanaHCce

*Pexoppable goxonsl B 2023 romy

*100% CKOPPEKTUPOBAHHOI'O CBOOOMHOTO
OEHEXHOT0 II0TOKa HaIlpaB/seTcs Ha AUBUAEHIHI

'OTCYTCTBHB HOTpe6HOCTI/I B BEICOKHUX KadII3aTpaTaX

*Hu3kuii prcK nmogbemMa HaJjloTOB, T.K. OTPacib yXKe
WMeeT CaMy0 BEICOKYI0 HAarpy3Ky

HerarusHble ¢GaKTOpPBI U PUCKH:

KomnaHun

Tukep

CekTop
KnioueBoit MHAeKC
NPUCYTCTBUSA

dnBupeHaHan
[OXOAHOCTb, % '

LUeneeas ueHa

[opu3OHT noen

TNykonn

LKOH

HedTteraz

Mrupekc MocBbupyxkn

15,7

9090

1ron

1 [loxoaHoCTb VYKazaHa A0 BblYeTa Halnoroe
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L]
LIUKIUYHOCTD Ou3Heca Kniouesblie nokasarenu 021 2022n 0231
(Mnpa. py6.)

*3aBUCUMOCTE OT PBEIHKaA He(bTI/I Beipyuka 9435 9600 9143
EBITDA 1404 1450 2286
*OTCyTCTBHE POCTA HOOKYM HEPTH
EPS me 998 21m
OcHoBHast nne{l: CTaBKa Ha BBICOKHE 59 39 2
OUBHIEHIBI H 0al09K BCIEICTBHE PEKOPIHBIX
IO0XO0TI0B OT BHICOKHX IIeH Ha HedTh EV/EBITDA 33 18 15
dueuaeHn Ha akuuio 877 694 1001
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

fh

1200
1000
800
600
400
200

NueuaeHpsl Nykoin

110141771521
24283338425052597590 II
----IIIIIIIII

1001
877

694

ExenenenbHbii 0030p uuBectunet 30 okTsa0ps - 3 HosOpst 2023
Monday, 30 okTsi6pst 2023

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

© @Solid Pro Trading


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

fh

COepOaHK am

Cbepbank — kpynHeumuir Oank B Poccun,
LentpansHoit m Bocrouno# EBpome, omuH u3
BEMYIIUX MeXIYHapOTHBIX (brHAHCOBBIX

UHCTUTYTOB. B pamkax rpynnel COep aKTUBHO
pa3BUBAETCS 9KOCHUCTEMa, KOTOpas BKIIOYAeT
CEPBUCH TI0 JOCTABKE W 3aKa3y eH], KapLIepUHTY,
pa3BiiedyeHus, MOUCKY PabOTEL U Ip.

IMonoxurenbubie (GaKTOPhl HHBECTHIIHOHHOH
HIeun:

*KpymHeiimmi cucTeMoo06pa3yomuii 6aHK

*PocT KpemuTHOTO TOPTQeNns HecMOTpPsS Ha
CAHKIIUU ¥ 3KOHOMHYECKYI0 06CTaHOBKY

'BBIXOJI[ Ha IIOJIOZKHUTEJIbHYIO TPDAEKTOPHUIO HpI/I6bIJ'II/I
CO BTOPO# IOJIOBUHEI 2022

*OxxufaeMblil PEKOPOHBIN 0ox0x 3a 2023 rog

*Huskasg OIleHKAa KalWTAIU3aluu OaHKa II0
MynIbTAIUIMKaTopaM u DDM-Mopenu

* BEICOKMI 3amac 1o JOCTaTOYHOCTY KamuTana

*Pexkoppnubrle guBupmeHObl 3a 2022 rom m
oXunaeMble pekoprnHble 3a 2023

HerarusHble ¢GaKTOpPBI U PUCKH:

*Prcku BTOpOﬁ BOJIHBEI ITaJJ€HUSA OSKOHOMHKH U

KoMnaHua

Tukep

CekTop

KnioueBoi MHaeKC
npUcyTCTBUSA
OduenpeHHan
[OXOOHOCTb, %

LleneBas uyeHa

Fopu3OHT naen
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Cb6epbaHk an
SBERP
MOUHaHCOBbIN
IMOEX

13,1

343
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npo67eM y 3aéMIIMKOB [P MafieHuH IIeH Ha HedThb Som 2022 | 2023m
MY Pe3KUX MOTPSACEHUSX {mnpa. py6.)

YUCTLIM NPOLEHTHLIN

fh

1802 1874 2520
0 . aoxon

CHOBHasI Haes: BOCCTAaHOBJIEHHE HA  Uycroil KOMACCHOHHDIA e o7 cos
OOKPHU3HCHBIE TIOKa3aTeId H  BBICOKHE joxof

dopsapaHbie THBHAEHOHI YumcTas Nnprbbink 1245 270 1523

Kanwmtan 5644 5814 6773

ROE% 221 4.7 22,5

P/Bv 0,52 0,66 0,85
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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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